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ABOUT THE REPORT

NATIONAL

INCOME AND
PRODUCT accounts sum-
marize both receipts and
final expenditures for the
personal, business, for-
eign, and government
sectors of the economy
and provide useful

CYCLICAL

INDICATORS

are economic time
series which have been
singled out as leaders, co-
inciders, or laggers in re-
lation to movements in
aggregate economic
activity. In this report,

the series on the
NBER's list of cyclical
indicators are classified
by economic process
and by cyclical timing.
These indicators were
selected primarily on
the basis of their
cyclical behavior, but
they have also proven
useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.

measures of total
economic activity. The
total of the final
expenditures, which
equals the total of the
receipts, is known as
gross national product,
the most compre-
hensive single measure
of aggregate economic
output. GNP is defined
as the total market
value of the final out-
put of goods and serv-
ices produced by the
Nation’s economy.

ANTICIPATIONS

AND

INTENTIONS data
provide information

on the plans of
businessmen and con-
sumers regarding their
major economic activi-
ties in the near future.
This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication of
the state of confidence
concerning the eco-
nomic outlook. A
number of surveys by
various organizations
and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The results
of some of these
surveys, expressed as
time series, are
presented in this
report.

This monthly report brings together many of the eco-
nomic time series found most useful by business analysts
and forecasters. Its predecessor, Business Cycle Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on
the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approaches commonly used by stu-
dents of economic conditions include econometric models
and anticipations and intentions data. The econometric
model concept utilizes historical and mathematical relation-
ships among consumption, private investment, government,
and various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expecta-
tions of businessmen and the intentions of consumers.
Most of the content of Business Cycle Developments has
been retained in this new report and additional data reflect-
ing the emphasis of other approaches have been added to
make it more generally useful to those concerned with
an evaluation of current business conditions and prospects.

The use of the National Bureau’s list of indicators and
business cycle turning dates in the cyclical indicators sec-
tion of this report, as well as the use of other concepts, is
not to be taken as implying endorsement by the Bureau
of the Census or any other government agency of any par-
ticular approach to economic analysis. This report is in-
tended only to provide statistical information so arranged
as to facilitate the analysis of the course of the Nation’'s
economy.

Almost all of the basic data presented in this report
have been published by their source agencies. A series
finding guide, as well as a complete list of series titles and
data sources, is shown at the back of this report.

Subscription price, including supplements, is $16 a'year ($4 additional for foreign mailing). Single issues
are $1.50. Airmail delivery is available at an additional charge. For information about domestic or foreign
airmail delivery, write to the Superintendent of Documents (address below), enclosing a copy of your

address label. Make checks payable to the Superintendent of Documents. Send to U.S. Governme
Printing Office, Washington, D.C. 20402, or to any U.S. Department of Commerce Field Office.
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NEW FEATURES
AND CHANGES
FOR THIS ISSUE

hanges in this issue are as follows:

1. The series on manufacturing and trade sales and inventories
(series 31, 56, 71, and 851) have been revised by the source agency for
the period beginning January 1961 to date. These revisions, which re-
flect recent changes in the manufacturers' sales and inventories data
(see September 1970 BCD) and in retail trade inventories, are shown
graphically beginning with January 1961 and in the basic data table
beginning with January 1968. Further information concerning these
revisions may be obtained from the U.S. Department of Commerce, Office
of Business Economics, Business Structure Division.

The composite indexes (series 810, 811, 815, 820, and 830) which
include manufacturing and trade sales and inventories data are revised
in this issue beginning with October 1969.

2. Revised data for the series based wholly or in part on the survey
of Manufacturers' Shipments, Inventories, and Orders (series 6, 10, 20,
R4, 25, 65, 69, 96, 647, 648, and 852) are shown graphically in this
issue from the beginning date of the revision (January 1961), and revised
data for 1968 have been entered in the basic data table. Revised data
for 1969 and 1970 were first shown in the basic data table in September.

3. The rates of change presented in section E5 for the wholesale
»rice index, industrial commodities (series 55) and the consumer price
ndex, all items (series 781l) are now shown on a seasonally adjusted
asis. Information concerning these seasonally adjusted rates of change
2y be obtained from the U.S. Department of Labor, Bureau of Labor
tatistics, Division of Industrial Prices and Price Indexes (series 55)
d Division of Consumer Prices and Price Indexes (series 781).

4. Appendix C contains historical data for series 215, 217, 220, 222,
v 225, 226, 227, 230, 570, 575, 858, D1, D5, and D4l.

; November issue of BUSINESS CONDITIONS DIGEST is scheduled for release

November 30.
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4 CENSUS PROJECTS on economic fluctuations

BUSINESS CONDITIONS
DIGEST

A monthly report for
analyzing economic
fluctuations over a short
span of years.

This report brings together
approximately 600 monthly
and quarterly economic time
series in a form which is
convenient for analysts
whether their approach to
the study of current business
conditions and prospects is
the national income model,
the leading indicators,
anticipations and intentions,
or a combination of these.
Other types of data such as
foreign trade, Federal govern-
ment activities, and interna-
tional comparisons of con-
sumer prices, stock prices,
and industrial production are
included to facilitate a more
complete analysis.

Data are presented in charts
and tables, and appendixes
are included which provide
historical data, series descrip-
tions, seasonal adjustment
factors, and measures of
variability. Also, a computer
tape containing data for
most of the series in the
report is available for pur-
chase.

DEFENSE INDICATORS

A monthly report for
analyzing the current and
prospective impact of
defense activity on the
national economy.

This report brings together
the principal time series on
defense activities which
influence short-term changes
in the national economy.
These include series on
obligations, contracts, orders,
shipments, inventories,
expenditures, employment,
and earnings. The approxi-
mately 50 time series included
are grouped in accordance
with the time at which the
activities they measure occur
in the defense order-produc-
tion-delivery process. Most
are monthly series, although
a few are quarterly. This
publication provides original
and seasonally adjusted basic
data in monthly, quarterly,
and annual form. Charts and
analytical tables are included
to facilitate interpretation.

LONG TERM
ECONOMIC GROWTH

A report for the study of
economic fluctuations
over a long span of years,
1860-1965.

This report has been
developed from available
statistics to provide a com-
prehensive, long-range view
of the U.S. economy. It has
been planned, prepared, and
published as a basic research
document for economists,
historians, investors, teachers,
and students. It brings
together for the first time
under one cover, in meaning-
ful and convenient form, the
complete statistical basis for
a study of long-term eco-
nomic trends. It is a unique
presentation of the full range
of factors required for an
understanding of our
country’s economic develop-
ment. Some of the statistical
series go back to 1860. A
computer tape file of the time
series included in the report
is available for purchase.

COMPUTER PROGRAMS
FOR TIME SERIES
ANALYSIS

The source statements for
FORTRAN IV programs which
are used by the Bureau in
its analysis of time series
are available from the Bureau
on a single computer tape.

SEASONAL ADJUSTMENT
PROGRAMS.—Two variants
of the Census computer
program for measuring and
analyzing seasonal, trading-
day, cyclical, and irregular
fluctuations and the relations
among them. They are particu-
larly useful in analyzing
economic fluctuations which
take place within a year. The
X-11 variant is used for
adjusting monthly data and the
X=-11Q for quarterly data.
These programs can make ad-
ditive as well as multiplicative
adjustments and compute
many summary and analytical
measures of the behavior

of each series.

DIFFUSION INDEX
PROGRAM.—A computer
program for computing dif-
fusion indexes, cumulated
diffusion indexes, and
summary measures of the
properties of each index.
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METHOD OF PRESENTATION

THIS REPORT is organized into six major
subject sections, as follows:

. National Income and Product
Cyclical Indicators
Anticipations and Intentions
Other Key Indicators
Analytical Measures
International Comparisons

TMooOw»

Each of these sectionsis described briefiy
in this introduction. Data for each of the
above sections are shown both in Part |
(charts) and in Part Il (tables) of the re-
port. Most charts begin with 1948 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, most
charts contain shading which indicates
periods of recession in general business
activity.

In addition to the charts and tables de-
scribed above, each issue contains a sum-
mary table which shows the current be-
havior of many of the series, and several
appendixes which present historical data,
series descriptions, seasonal adjustment
factors, and measures of variability. An
index appears at the back of each issue.
It should be noted that the series numbers
used are for identification purposes only
and do not reflect relationships or order.

Seasonal Adjustments

Adjustments for average seasonal fluctua-
tions are often necessary to bring out the
underlying trends of time series. Such ad-
justments allow for the effects of repetitive
intrayear variations resulting primarily
from normal differences in weather condi-
tions and from various institutional ar-
rangements. Variations attributable to
holidays are usually accounted for by the
seasonal adjustment process; however, a
separate holiday adjustment is occasion-
ally required for holidays with variable
dates, such as Easter. An additional ad-
justment is sometimes necessary for se-
ries which contain considerable variation
due to the number of working or trading
days in each month. As used in this report,
the term ‘“‘seasonal adjustment’ includes
trading-day and holiday adjustments where
they have been made.

Most of the series in this report are pre-
sented in seasonally adjusted form and,
in most cases, these are the official figures
released by the source agencies. However,
for the special purposes of this report, a
number of series not ordinarily published
in seasonally adjusted form are shown here
on a seasonally adjusted basis.

MCD Moving Averages

Month-to-month changes in a series are
often dominated by erratic movements.
MCD (months for cyclical dominance) is
an estimate of the appropriate span over
which to observe cyclical movements in a
monthly series. (See appendix A.) It is the
smallest span of months for which the
average change in the cyclical factor is
greater than that in the irregular factor.
The more erratic a series is, the larger the
MCD will be; thus, MCD is 1 for the smooth-
est series and 6 for the most erratic. MCD

moving averages (that is, moving averages
of the period equal to MCD) tend to have
about the same degree of smoothness for
all series. Thus, a 5-term moving average
of a series with an MCD of 5 will show its
cyclical movements about as clearly as the
seasonally adjusted data for a series with
an MCD of 1.

The charts for sections B and D include
centered MCD moving averages for all
series with an MCD greater than 4. The
seasonally adjusted data are also plotted
to indicate their variation about the mov-
ing averages and to provide observations
for the most recent months.

Reference Turning Dates

The historical business cycle turning dates
used in this report are those designated
by the National Bureau of Economic Re-
search, Inc. (NBER). They mark the ap-
proximate dates when, according to the
NBER, aggregate economic activity reached
its cyclical high or low levels. As a matter
of general practice, neither new reference
turning dates nor the shading for reces-
sions will be entered on the charts until
after both the new reference peak and
the new reference trough bounding the
shaded area have been designated. This
policy is followed because of the concep-
tual and empirical difficulties of des-
ignating a current recession and the prac-
tical difficulties of terminating the shading
of a current recession without including
part of a new expansion.

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the Office of Business Eco-
nomics (OBE), summarize both receipts
and final expenditures for the personal,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which
equals the total of the receipts (mainly
incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the final output of
goods and services produced by the Na-
tion’s economy. It is the most compre-
hensive single measure of aggregate eco-
nomic output.

Gross national product consists of four
major components: (1) Personal consump-
tion expenditures, (2) gross private domes-
tic investment, (3) net exports of goods
and services, and (4) government pur-
chases of goods and services.

Personal consumption expenditures is the
market value of goods (durable and non-
durable) and services purchased by indi-
viduals and nonprofit institutions and the
value of food, clothing, housing, and finan-

cial services received by them as income
in kind. The total purchase cost is covered,
including sales taxes. Home purchases are
excluded, but the estimated rental value
of owner-occupied homes is included.

Gross private domestic investment com-
bines gross fixed investment and net
changes in business inventories. Fixed in-
vestment consists of producers’ durable
equipment and private (as opposed to
government) structures, including owner-
occupied residential units. The estimates
are gross in the sense that there is no
deduction for capital consumption. The
inventory component measures the change
in the physical volume of inventories val-
ued at current replacement cost.

Net exports of goods and services measures
the excess of exports over imports of goods
and services. Exports include both domes-
tic output sold abroad and the contribu-
tion to production abroad made by U.S.-
owned resources. Imports include both
U.S. purchases of foreign output and the
contribution made to production in the
United States by foreign-owned resources.
More detail on U.S. balance of payments
is provided in section D.

Government purchases of goods and serv-
ices includes general government expendi-
tures for compensation of employees, net
purchases from business and from abroad,
payments to private nonprofit institutions
for research and development, and the
gross fixed investment of government en-
terprises. Not included are current outlays
of government enterprises, acquisitions of
land, transfer payments, subsidies, loans,
and interest payments to domestic credi-
tors.

A breakdown of the goods portion of GNP,
covering durable and nondurable goods
and both final sales and changes in busi-
ness inventories, is also included in section
A. Other major aggregates taken from the
national income and product accounts are
described below.

National income is the total earnings aris-
ing from the current production of goods
and services and accruing to the labor and
property employed in production. The com-
ponents of national income are compen-
sation of employees, proprietors’ income,
rental income of persons, corporate profits
and the inventory valuation adjustment,
and net interest.

Personal income measures the current in-
come of individuals, owners of unincor-
porated businesses, nonprofit institutions,
private trust funds, and private health and
welfare funds. It consists of wage and sal-
ary disbursements, other labor income,
proprietors’ income, rental income of per-
sons, dividends, personal interest income,
and transfer payments to persons, less
personal contributions for social insur-
ance.

Disposable personal income is the personal
income available for spending or saving.
It consists of personal income less per-
sonal taxes and other nontax payments
to general government.

Gross saving represents the difference
between income and spending during an
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accounting period. It is the total of personal
saving, undistributed corporate profits,
corporate inventory valuation adjustment,
the excess of wage accruals over disburse-
ments (usually negligible), government
surplus or deficit, and capital consumption
allowances.

Most of the series in this section are on
a current-doliar basis, but some are shown
on a constant (1958) dollar basis so that
the effects of price changes are eliminated.
The implicit price deflator (computed by
dividing the current-dollar data by the con-
stant-dollar data) for total GNP is also
shown.

SECTION B
P e Pl CYCLICAL
INDICATORS

The business cycle is generally described
as consisting of alternating periods of ex-
pansion and contraction in aggregate eco-
nomic activity; that is, the complex of ac-
tivities represented by such concepts as
total production, employment, income,
consumption, trade, and the flow of funds.
Although a recurrent pattern has been
characteristic of American economic his-
tory, many economists do not consider it
inevitable.

One of the techniques developed in busi-
ness cycle research is widely used as a

tool for analyzing current economic con-
ditions and prospects. This is the cyclical
indicators concept, which singles out cer-
tain economic time series as being lead-
ers, coinciders, or laggers in relation to
movements in aggregate economic activ-
ity. The NBER has, since 1938, maintained
a list of such indicators and has peri-
odically subjected the list to extensive re-
view. Their most recent (1966) list of 73
cyclical indicators is the basis for this sec-
tion of BCD. These indicators were
selected primarily for their cyclical be-
havior, but they have also proven useful
in forecasting, measuring, and interpret-
ing other short-term fiuctuations in aggre-
gate economic activity.

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses tha same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 73 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing

The NBER has also specified a ‘‘short list’”
of indicators. This more selective and sub-
stantially unduplicated group of principal
indicators is drawn from the full list and
provides a convenient summary of the
current situation. The short list consists of
26 series: 12 leading, eight roughly coinci-
dent, and six lagging. Only five of these
are quarterly series; the rest are monthly.
The short list is classified only by timing
and is shown separately in chart BS.

Included in this section are a number of
composite indexes which provide simple
summary measures of the average behavior
of selected groups of indicators. Each com-
ponent of an index is weighted according
to its value in forecasting or identifying
short-term movements in aggregate eco-
nomic activity. The components are stand-
ardized so that each has, aside from its
weight, an equal opportunity to influence
the index. Each index is standardized so
that its average month-to-month percent
change is 1 (without regard to sign).

The composite indexes presented in this
report are based on groups of indicators
selected by timing. Thus, there is an index
of leading indicators, another of coincident
indicators, and a third of lagging indicators.
In addition, there are five indexes based on
leading indicators which have been
grouped by economic process. These in-
dexes indicate the underlying cyclical
trends of each group of indicators and the
relative magnitude of their short-term
changes. The index of 12 leading indicators
has been “reverse trend adjusted” so that
its long-run trend parallels that of
the coincident index. This facilitates

Economic |. EMPLOYMENT Il. PRODUCTION, Iil. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, | VI. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (10 series) (17 series)
(15 series) AND TRADE INVESTMENT
(8 series) (9 series)
Cyclical
Timing
WMarginal employment f};fmmory investment | Sensitive commodity | Flows of money .
~ adjustments and'purchasing - .| prices . g : .
(6 series) - (7 series) . oser
LEADING INDICATORS o S
(37 series)
Job vacancies Backlog of investment
< (2 series) . commitments
ROUGHLY COINCIDENT} Comprehensive .
INDICATORS employment
(25 series) (3 seriesy.
Comprehensive
(3 series)
Long-duration Inventories | Unit tabor
| unemployment (2 series) < (2 seties)
L (2 series) i , o
LAGGING INDICATORS ’
(11 series)
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comparisons among the leading, coincident,
and lagging indexes and tends to shorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

Most businessmen and many individual
consumers have some type of plans as to
their major economic activities in the near
future. Information on these plans is re-
garded as a valuable aid to economic fore-
casting either directly or as an indication
of the state of confidence concerning the
economic outlook. In recent years, much
progress has been made in compiling such
information, and a number of surveys by
various organizations and government
agencies ascertain anticipations and inten-
tions of businessmen and consumers. The
results of some of these surveys, expressed
as time series, are presented in this sec-
tion of the report.

The business analyst who uses these se-
ries should be aware of their limitations.
These data reflect only the respondents’
anticipations (what they expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, some responses
may not be very reliable; that is, the
plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable developments.
In some cases, the anticipations (or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actual data under certain economic
conditions and higher under other condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual.data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

SECTION D

OTHER KEY
INDICATORS

Many economic series are available which,
although not included in the three main
sections of the report, are nevertheless
important for an overall view of the econ-
omy. This section presents a number of
such series, though by no means a com-

prehensive selection. In general, these se-
ries reflect processes which are not direct
measures of economic activity but which
do have a significant bearing on business
conditions.

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the bal-
ance of payments. Many of the compo-
nents of the balance-of-payments accounts
are shown. Some are charted in a manner
which emphasizes the balance between
receipts and expenditures for each com-
ponent; for example, comparisons of ex-
ports of goods and services with imports
of goods and services, and income on
U.S. investments abroad with payments on
foreign investments in the United States.
In addition, balances are shown for U.S.
Government grants and capital transac-
tions and for capital transactions of the
private sector (banks and U.S. residents
other than banks). Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to all
foreigners and U.S. official reserve assets.
Because these data are influenced by
foreign as well as domestic conditions,
the cyclical shading has been omitted
from the balance-of-payments charts.

The Federal Government activities series
include Federal receipts and expenditures
and their balance, and selected Federal de-
fense activities. The receipts and expendi-
tures data are from the national income and
product accounts, but are not shown in
section A of this report. The defense series
included are only a few of the many avail-
able. For a more comprehensive picture of
defense activities, see Defense Indicators,
a monthly Bureau of the Census publica-
tion. f

The price movements series. consist of
consumer and wholesale price indexes and
their major components. Additional data
on prices and costs are shown in several
other sections.

SECTION E

ANALYTICAL
MEASURES

This section begins by comparing ‘gross
national product in constant dollars with
a measure of potential GNP. In effect,
these two series reflect the relationship
between the economy’s productive capac-
ity and total demand, the excess of poten-
tial over actual GNP indicating the degree
to which potentially productive resources
are not fully utilized. The measure of po-
tential GNP, developed by the Council of
Economic Advisers in the early 1960’s,
takes into account increases in both avail-
able man-hours and output per man-hour.

The NBER list of cyclical indicators in-
cludes some series which measure the rela-
tionship between different economic varia-
bles (for example, the series on labor cost

per unit of output). There are, however,
additional analytical ratios which have
proven useful in evaluating business con-
ditions and prospects. A number of such
ratios are shown in the second part of
this section.

The third part presents a selection of
diffusion indexes. Many series in this re-
port are aggregates compiled from a num-
ber of components. A diffusion index is a
summary measure expressing, for a par-
ticular aggregate, the percentage of com-
ponents rising over a given timespan (half
of the unchanged components are consid-
ered rising). Cyclical changes in diffusion
indexes tend to lead those of the corre-
sponding aggregates. Since diffusion in-
dexes are highly erratic, long-term (6- or
9-month span) indexes are used to indi-
cate underlying trends and short-term (1-
month span) indexes are used to show
recent developments. Most of the indexes
are constructed from components of series
shown in section B, and these indexes
have the same identification numbers as
the corresponding aggregates. The diffu-
sion indexes are classified by the cyclical
timing of the aggregates to which they
relate. Recent data and directions of
change for many of the components are
shown in table E4.

The final part (E5) presents, in chart
form, rates of change for a selected group
of economic series. Percent changes at an-
nual rate are shown for 1- and 3-month
spans or for l-quarter spans.

Because this report is designed as an aid
to the analysis of U.S. business conditions,
all previous sections are based on data
which relate directly to that purpose. But
many business analysts examine economic
developments in other important countries
with a view to their impact on the United
States. This section is provided to facili-
tate a quick review of basic economic con-
ditions in six of the nations with which
we have important trade relationships.

Data on consumer prices, industrial pro-
duction, and stock prices are shown for
Canada, the United Kingdom, France, West
Germany, Japan, and ltaly and are com-
pared with the corresponding U.S. series.
Also included is an industrial production
index for the European countries in the
Organization for Economic Cooperation
and Development. The industrial produc-
tion series provide a comprehensive meas-
ure of output and the consumer price
indexes measure an important sector of
prices, while stock prices tend to be im-
portant as leading indicators. In this sec-
tion, the U.S. business cycle shading has
been omitted from the charts.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end Basic Data Trough (T) of cycle indicates end
of expansion and beginning of {May) (Feb.) / of recession and b.egmmng of
Recession (shaded areas) B p 7 Expansion as designated by
designated by NBER. . ; " ‘ NBER.

Arabic number indicates latest
month for which data are plotted.
(“6" = June)

Series numbers are for identifi-
cation only and do not reflect
series relationships or order.

Roman number indicates latest
quarter for which data are
plotted. (“IV’ = fourth quarter)

cale L-3

Solid line indicates monthly data./
(Data may be actual monthly
figures or MCD moving aver-
ages.¥)

Dotted line indicates anticipated

( data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A” is an arithmetic
scale, “scale L-1" is a logarith-
mic scale with 1 cycle in a given
distance, “scale- 1-2" is a log-
arithmic scale with 2 cycles in
that distance, etc. The scales
should be carefully noted because
they show whether the plotted
lines for various series are di-
rectly comparable.

Broken line indicates actual
monthly data for series where an
MCD moving average* is plotted.

Parallel lines indicate a break in
continuity (data not available,
changes in series definitions, ex-
treme values, etc.).

Solid line with plotting points in-
dicates quarterly data.

Scale A

Scale §h_ows percent of compo-
Diffusion Indexes nents rising.

. Arabic number indicates latest
month for which data are used
in computing the indexes. (“6” =
June)

Solid line indicates monthly data
over 6- or 9-month spans.

Broken line indicates monthly
data over 1-month spans. Roman number indicates latest
quarter for which data are used
in computing the indexes. (I’ =

first quarter)

Solid line with plotting points in-
dicates quarterly data over vari-
ous spans.
Broken line with plotting points
indicates quarterly data over vari-
ous spans.

NOTE: Some of the charts of
anticipations and intentions data
(section C) and balance of pay-
ments data (section D) do not
conform to the above method of
presentation. Deviations are ade-
quately explained as they occur.

*Many of the more irregular
series are shown in terms of their
MCD moving averages as well as
their actual monthly data. In such
cases, the 4-, 5-, or 6-term mov-
ing averages are plotted 115, 2,
or 21, months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

To locate a series in BCD, consult the “Index—Series Finding Guide” in the back of the book where series are arranged into six
sections and various subsections. Also, in the list of “Titles and Sources of Series” which follows the Finding Guide, series are

o listed in numerical order within each of the six sections, and the charts and tables in which they appear are indicated.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data® Percent change -
Unit .g
Series title of 240 30 o | 1t 2Q 30 “lh Q lstt Q 21 Q 2
measure s 0 0 0 @
1967\ 1968 | 1965 f 99 | 969 | 1966 | 1970 | 1970 | 1900 | 1sto | 20 | 0 |3
1970 1970 1970
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in current dollars................ Ann.rate,bil.dol .| 793,9| 86540 | 93144 192347 | 9U246] 951¢7| 95945 | 97141 98542 0Oe8 162 1.5 j200
205. GNP_ in 19§8dollars .................. coenn 80 Ll 67542] T07e2| 72741 | 72601 | 73049] 729.2| 72348 724.9] 72745 047 Oe2 Ok | 205
210. implicit price deflator. .. .............. 1958=100 ..... 11746] 122¢3| 12861 | 12762 129.0] 13045| 13266 134,0] 135¢4 16 1el 1.0 |210
215. Per capita GNP in current dollars............ Ann.rate, dol...| 34986| 41299 | 44582 |4v551 | 4r632] 41663 | 41690 41734 | 44789 | 0,6| 0.9 1e2 |215
217, Per capita GNP in 1958 dollars, ..o evvu | oeue do..... 31390| 34515 | 34577 | 31578 31592| 34573 | 34538 | 31534 | 31537 | -1s0| =0.l 0s1 |217
A2. National and Personal Income
220. National income, current dollars......... | Annratebildol.| 653,61 71267 | 76945 | 76440 | 779¢5| 785¢2| 79145 | 79744 NA 08 047 nA | 220
222. Personal income, current dollars. .. .. ... | ... do..... 629.3| 68847 | 74849 | 78101 | 75841 77045] 78243 | 801.3] 80741 | 145| 244 | 047 |222
224. Disposable personal income, current dol ... 1 ..... do..... 546¢3| 59102 63106 | 623:0| 640+6| 65046 | 665:3| 683.6] 69340 243 248 1ot | 224
225. Disposable personal income, constant dol.. | ... do..... 477,5| 49940 | 51145 50745 | 51549| 51748 52249 | 532.0( 534.7 | 140| 1.7 | 0.5 |225
226. Per capita disposable personal income,
current dotlars. ........... EEREROEEE Ann.rate, dol...| 2,744| 21939 34108 | 30070 | 3v148] 3.188| 31252| 34333] 34369 | 2.0| 2.5 | 1.1 |226
227. Per capita disposable personal income,
constant dotarse . ..o vvevvvniniiie [ oenns do..... 21398] 21480 | 21517 | 29501 | 21535| 20537 21556 | 20504 20599 Oe7 Le5 002 | 227
A3. Personal Consumption Expenditures
230, Total, current dollars. .. .............. 49241 53548 | 57745 | 57343 | 58241] 59246 60361 | 6184 | 62244 148 149 1e3 | 230
231, Total, constant dolfars. . ... .. 430, 1] U523 | 4677 [H46Tal | 46847| HT7LeT7| 4T74e0] 47841{ 48042 05 0.9 Oet [231
232. Durable goods, current dollars, 7361 8440 9040 | 9046| 8945 90+8 8941 9149 914 ~1+9 34l ~0e5 | 232
233. Durable goods, exc. autos, current dollars. . 4842 53e¢8| 582 | 5941 57¢9] 58¢3| 60+2| 6145 6lelt 343 2e2 | =042 |233
234, Automobiles, current dollars............ 24,9 30e2] 3148 ] 3145 3le6) 3245 2849 304 3060 | -1141¢ 542 | ~1e3 | 234
236. Nondurable goods, current dolfars........ 215,0] 2302 | 2458 | 244.0| 28841| 252,0| 25848 [ 26246 26545 | 247 | 145 | 1e1 |236
237. Services, current dollars. . ........ ..., 204,00 22106 | 2U146 {23847 | 244,45 24948 | 25542 | 25949 | 2654 242 1e8 21 | 237
Ad. Gross Privote Domestic Investment
240. Gross private domestic investment, total... | ..... do..... 11646 12665 13948 | 13943 | 14348[ 14042 13362 13443 | 13648 | =540 0.8 1+9 | 240
241. Fixed investment, total npnres_ldentual R IR do..... 83,3 88¢7 593 9745 | 10145 102¢6| 102¢6| 102+8| 10367 040 042 0e9 {241
242. Fixed investment, nonresidential structures, | ..... do..... 2840] 2946 | 3348 | 3263] 3542 351 35¢7| 35,3 35.4 Le7 | =14} 0e3 |242
243. Fixed investment, producers’ dur. equip.... | ..... do.... 5543 591 65¢5 | 6562 6643 6745] 6649 6745 68l ~0e9 049 13 | 243
244, Fixed investment, residential structures... | ..... do..... 2541| 30631 3240 | 339 3140f 30e4] 2961 28e4]| 29¢1 | -4e3| =244 245 | 244
245. Change in business inventories, total*. ... [ ..... do..... 842 746 8¢5 7e9( 1143 7.2 146 3.l 4e0 | ~Se6 145 049 {245
AS5. Foreign Trode
250. Net exports of goods and services® ...... | ..... do . 5.2 245 1.9 1e3 26 246 3¢5 el Yo7 049 0.6 0.6 | 250
252, EXportS. ..o vvtiii it R I do..... 46,2 5046 5545 5742 5843 58,8 6lel 6248 6345 349 248 lel 252
253, ImportS. . oo [ e do , 41,0 4B8el 5346 5549 5546 5642 5746 5847 5848 2e5 1.9 042 | 253
A6. Govemment Purchases of Goods
and Services
260, Total o.oveerveniiiiiiiiiiiineen P do ... 180e¢l] 2002 | 21202 | 2099 | 21841| 21663 | 2196 | 21804 22143 15 =0e5 143 | 260
262. Federal ......ooieiiiiiiiiiiin.t coenndo 907 995 10Le3 | 9948 10245) 102e1| 10243 | 997 9940 0s2 | =245 | =047 [262
264. Nationaldefense..............oooun buniis do.... T2el8| 7840} 7848 | T7e9| 79¢8| 7848 7943 7648 75e2 046 | =342 | =241 |264
266. Stateand local .......ovvviniiiiiis | vennn do..... 8944 | 10067 | 11048 | 110l | 11106 11442 11744 | 11847 | 12244 248 1s1 3el | 266
A7. Final Sales and Inventories
270. Final sales, durable goods. ........... [ I do..... 15645 17004 | 18349 118247 | 184¢8] 18744 185+45] 18845 NA | ~140 146 NA | 270
271. Change in business inventories, durable
gOOAS ..ot . LdoL.... 447 Se7 6ol 6¢7 7+9 S5e3 ~0e3 =149 NA =546 =146 NA 271
274. Final sales, nondurable goods ......... O TN do..... 234421 25245 | 26747 | 26641 | 27001 2743 | 28040 28343 NA 20l 1e2 NA | 274
275. Change in business inventories, nondur-
able goods® - v vttt [ P do..... 3,5 240 241 1e2 3¢5 1e9 149 540 NA 040 34l NA |275
A8. National Income Components
280. Compensation of employees............ e doL Ll Y6742 | SlUel | 56U4e2 |557e5 | 57242| 5824l | 592¢2 | 59644 | 60348 17 047 le2 |280
282, Proprietors’ income.........oovveenns [ ouenn do.... 62,1 6ol | 6648 | 6647 | 6745 6742] 6706 6748 6748 046 03 00 |282
284. Rental income of persons. ' P do..... 21e1] 213 | 2240 | 2240 | 2241 2243 ] 225§ 226 2247 049 Qo4 0¢84 284
286. Corp. profits and inventory valuationadj .. | ..... do..... 7847 85S¢l § 8548 | 874 | 8648 82+0| 7647| 7745 NA | =645 1.0 NA |286
288, Netinterest «.....oovvieiiiis I IR do..... 24.4 278 3047 3044 310 3147 3244 33.1 3348 2e2 242 2.1 | 288
A9. Saving
290. Gross saving, total.......coeveuiis fonnns do, 11964 12846 | 14346 | 14245 | 149¢1| 18462 | 139e3| 13845 NA ~3el4 ~0eb NA 290
292. Personalsaving........, ................ do, 404 40l 3746 3343 4240 4lel 4448 5145 5245 Fe0 1540 19 292
294. Undistributed corporate profits plus
inventory valuation adjustment ........ vee.. doolLl, 2441 2Le6 1845 19,2 1947 1Sl 1346 143 NA J=11e7 Sel NA 294
296. Capital consumption allowances ........ [..... do. 68,9 THeO| T8e9 | 7842 ] T79.4f 8047 B8241| B8346| 8540 17 1.8 1e7 | 296
298. Government surplus or deficit, total®. ... | ..... do..... =139 =743 8¢7 | 118 840 Tel| =142 =109 NA | =843 | =9,47 NA | 298
El. Actual and Potential GNP
207. GNP gap (potential less actuall®........ | ..... do..... 2.2 =744 0s8 | -148 045 Sett| 2246 29,41 3448 | 1342 648 Sed 1207
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Digitized for

Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change 5
Unit July ag | o1sto | oz s
Series title ek e 1968 | 1969 [ ISt | 24Q ¢ 3dQ | Juy | Auw. | Sept. | to 10 to A I
1970 1970 1970 1970 1970 1970 Aug. Sept. 2dQ dQ | 8
1970 1970 1970 1970
B. CYCLICAL INDICATORS
B7. Composite Indexes
810. 12 leading indicators, reverse trend adj>, | 1967=100...... | 109+3| 11743 | 11546 | 11842| 118446 115.8] 11446 | 11344} =1.0 | =-1.0] =142 0.4 | 810
820. 5 coincident indicatoiSe.eseeacoescse evess do . 10949] 11967 ] 12149 ] 12505] 12048 12144] 12161} 12040 =002 | =009 =043 | =0e6 | 820
830. 6 lagging indicatorS eevecvecncasveee foveee @0 aiais | 10942| 12560 13101 | 13006] 13149] 13047| 131e7| 133.3 0e8 1s2 ] =0o4 1.0 | 830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments eooeee | eeee @0 euvee | 10241 10262 974 .7 95,1 9740 9545 9247 ~1e5 ~2¢9 =248 0«4 | 813
814, Capital investment commitments sececve | oeeea @0 oeies | 10646| 11000 | 10608 | 105+49| 10548 10640| 105¢6| 10547 =Oelh Qel =0e8 =0el | 814
815, Inventory investment and purchasinge-ee | eocee d0 eeeee | 100e3[ 10402 | 10447 | 103e4| 10340 10442| 10241] 10246 =220 Q5 =1e2 =0t | 815
816. Profitabilitysseeecaceesisccsecosse | eenaadoaneee 101.0| 10047 964l 9346 $3¢2 9340 9345 8340 05 =05 =246 =0ed | 816
817. Sensitive financial flOWSeeceveeerveee | enees 00 eunus | 10443| 10340 98e2 998 NA| 10244 1023 NA =01 NA le6 NA | 817
B1. Employment and Unemployment
LEADING INDICATORS
Marginal Employment Adjustments:
*1. Average workweek, prod, workers, mfg. «+ [Hourse.ooeoeee 40,7 4046 4041 3949 39,8 4041 39.8 39,4 =047 ~140 =05 =03 1
21, Avg, weekly overtime hours, production
workers,manufacturing?----g---- sofeeseedoenass 3.6 3.6 342 3.0 249 340 340 247 00 —0e3 =042 =0el 21
4. Nonagri. placements, all industries ...« [Ann.rate,thous o | 5¢7316| Seriu9 | 4e420 | 4r064 NA| 31780 3r684 NA| «2e5 NA | =841 NA 4
2. Accession rate, manufacturing®........ |Per 100 employ.. 4,6 447 Yol Yol 440 4ol 4ol 37 040 “Oeld 0.0 =04l 2
#5, Avg. weekly initial claims, State
unempioyment insurance {inverted®) .. | Thousands «..os 194 194 2u8 314 297 265 288 338| =847 | =174 | m2646 Selt 5
3. Layoff rate, manufacturing (inverted*) 2.« | Per 100 employ.. 1.2 1e2 147 149 1.8 1.6 1.8 2.0] =0e2 | -0e2] =0.2 0el 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies: 5
49, Nonagri. job openings unfilled”«+<+++. | Thous,, EOP.... 373 319 292 250 NA 314 338 NA Te6 NA | =144 NA 1 49
46, Help-wanted advertising eeeeeeoececes [1957-59=100+4.. 206 228 200 180 168 172 170 162 =162 447 | ~10,0 =667 46
Comprehensive Employment:
48, Man-hours in nonagricultural Ann, rate, billion
establishments. man-hourse s » o 134,8] 13941 ) 13948) 1394)] 138,01 138,7] 138¢2| 1371 =0l -Qe8 =05 =08 48
*41, Employees on nonagri, payrollseseeeees [Millions euuo.o. 6749 703 711 709 704 705 T0et 70.4 =0sl 040 =0¢3 ~0,7 41
42, Persons engaged in nonagri, activitieSeeo |oeee. @0 aouus 7241 TU4e3| T75¢5| TUe9| 75,1 7541 7540 7540 ~0el 040 | «0,.8 03 42
Comprehensive Unemployment:
#43, Unemployment rate, total (inverted“)®... |Percent ....... 3.6 345 42 448 5¢2 5+0 Sel 5e5| =0e1 | =0st] =046 | —0eu| 43
45. Avg. weekly insured unemployment
rate (INVerted™) 2. eseeeereveeienee [oeens 40 ouus 242 241 246 345 348 345 347 4.1 =0e2 | ~0ed ~0e9 | =043 45
40. Unemployment rate, married males
(Verted®) 2 . ceveveocnannacacase oeaea @0t 1.6 15 2.0 245 2.8 247 2.8 2+9] =06l | =0e1] =0.5| =043 ] 40
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
over (inverted™) 2. . vieeerennarens | oevee 0 coues Q¢S5 05 06 0e7 0.9 0.9 [o7%"] 1.0 040 ~0el ~0el ~Qe2 44
B2. Production, Income, Consumption,
and Trode
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
#200. GNP incurrent doHars cocescesssceso |Anndgatebildol. | 865:0| 931el4| 959¢5 | 97101| 98542 voe ves ore aee ave 1.2 15 | 200
#9205, GNP in 1958 dollarSeeesesvesesscscs | ances G0 evees TOTe2| 727e1l | 7238 | 724¢9) 72745 voe XY vee X “ee Q¢2 Oel4 | 205
#*47, Industrial productions..eseevessess .. |1957-59=100.... 165¢5| 17268 | 17067 | 169e3| 16840 169¢2] 168¢9] 16640 =0e2 ~1e7 =0.8 «0e¢8 47
Comprehensive Income:
%52, Personal iNCOMBasseenssecessaeeess |ANNIatebildol. | 688,7] 74849 | 782¢3 | 80143| 807+2] B803¢3| 806s+4| 81148 Oetd Qo7 264 0.7 | 52
53. Wages, salaries in mining, mfg., cONStr oo § ceees 0 cuvos | 17846 1945 | 19946 | 198e3| 198.8(| 198+9] 198¢8| 198,7 =0el “0el =0¢7 0e3 | 53
Comprehensive Consumption and Trade:
w56, Manufacturing and trade saleS eeeeeeves [oosae 80 eaee | 19162 19286 11266 | 11278 NA| 14301} 19298 NA =002 NA 049 NA | 56
57. Final SaleS eecseesvsssscsncosavss [oseoe 0 aeeee [ B57el] 92209 | 95749 | 96841 98142 e coe Y oes e 1l let 57
#54. Sales of retail SIOTES seeesscessovees | eosee 80 cuaee | 33841f 35145 | 35744 | 36642 NA{ 36847| 368.3 NA =0el NA 245 NA | 54
B3. Fixed Copital Investment
LEADING INDICATORS
Formation of Business Enterprises; .
#12. Index of net business formation o+ eevous |1957-59=100.... | 11748] 12346] 12042 | 11442 NA| 11247| 111.8 NA| =048 NA| =5.0 NA | 2
13. New business incorporationSe......... [Ann. rate, thous.. | 233,2f 27342 | 26546 | 26642 NA| 267.2] 264.9 NA =09 NA 02 NA 13
New Investment Commitments:
#6, New orders, durable goods industriese... |Ann.rate,bil.dol.. | 33448 36842 | 349¢1 | 35348 36642 | 37648| 36645 355.,2 =247 -3l 1.3 3¢5 6
8. Construction contracts, total value ..... [1957-89=100.... 176 194 208 186 192 180 212 183 178 | =13.7 | ~10.0 342 8
#10. Contracts and orders, plant, equipment. .. | Ann.sate,bil.dol. . 84,9 957 | 10062 9345 9446 LRy’ 9342 9640 =13 340 -6¢7 12 10
11. New capital appropriations, manufacturing | eevee @0 «ovss 24,6 298 263 2641 NA e vee s e X =048 NA 11
24. New orders, producers’ cap, goods indus « | scees 0 euves 6946 7847 T6e7T | The2| 7T7e8]| 7649| 7546 81e0f =147 Tel -3e3 4,9 | 24
9. Construction contracts, commercial Ann.rate,mil.sq.
and industrial buildings. ft.floor space .. 793 905 ous 707 767 845 732 722 =134 =1e4 | =25¢4 845 9
28. New private housing units started, total.. |Ann, rate, thous.. | 1+508| 1+486 | 11252 | 11286 1¢506] 11603} 11412 11504 ~11.9 €45 247 17.1 | 28
#29. New bldg. permits, private housing < cooe |1957-59=100.... { 11249 111el} 9045 | 10843 | 11045| 10645| 1108 | 11443 440 342 19.7 240 | 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
95, Unfilled orders, durable goods industries > | Bil. dol., EOP... | 83¢66| 86421 | 83452 | 81422 79471 | 81430| 8056 | 79¢71L] =049 | =1e1 ] =2.8 | =191 @
97. Backlog of capital approp., mfg e eeecee | sovee 00 coeee | 21402| 23485 | 23453 | 22492 NA ver e vee ese | =246 NA | ¢
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic datal Pescent change =
Unit £
Series title of July Aug, IstQ 2 2
measure 1968 1969 1stQ 2d0Q 3d July Aug. Sept, to to to toQ 8
1970 1970 197 1970 1970 1970 Aug. Sept. 2dQ 3dQ 5
1970 | 1970 1970 1970 | <
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capital Investment--Con,
LAGGING INDICATORS
Investment Expenditures. . )
*61. Business expend., new plant and equip . .| Ann.rate,bil.dol. . | 67480| 75454 | 78422 | 80422[a81405]  ees cee oo oes aee 2.6 | 10| €1
69. Machinery and equipment sales and
business construction expenditures e efaeeeeedoeceees| 82,65] 92020 | 9476 | 94425 NA} 96467| 96438 NA| =0e3 NA | =045 NA | 69
B4. Inventories ond Inventory Investment
LEADING INDICATORS
Inventory Investment and Puschasing:
45. Change in brzrsmess inventories, all Ann. rate, billion .
industries®. ) dollars eecveee| 7,6 845 1e6 | 361 440 ‘oo ves one see oee 15 | 049 f2us
*3]. Change in book value, zrnanufacturmg
and trade inventories“e e ceoevcenecesfencssedoenreea) 9,4 g2.2 4e9 4e9 NAl 15,1 706 NA| =745 NA 0,0 Na | 31
37. Purchased materials, percent reporting
higher inventoriesc.ceveenn.ao..| Percent,....... 51 50 50 4y 46 46 43 48 -3 5 -6 21 37
20. Change in book value, manufactureszrs’ Ann. rate, billion
inventories of materials, supplie: dollars «oouuun - - -
%. Buying policy, productron matenals 1.4 1e2 Qo9 lel NA Oe3 1.9 NA 202 NA 240 NA 20
commitments 60 days or Ionger @. eeo| Percenteceeecs. - - -
32. Vendor performance, percent reporting o4 ©3 60 57 31 52 50 52 2 2 3 ¢ 26
slower deliveries® @.coeeevecrsnsifosncesl0inanns 53 65 55 64 47 50 45 45 =5 0 S ~17 32
25. Change in unfilled orders, durable goods | Ann. rate, billion
industries®. dollars .. ..... 3.3 2e6 ] =107 ] ~942| =640 140 =~8¢9 | =10e2 =9¢9 -1e3 145 3e2 | 25
LAGGING INDICATORS
Inventories: )
*71. Book value, mfg. and trade inventories®. . | Bil. dol., EOP...] 152,7| 1649 | 16642 | 16744 NA| 16846| 16943 NA Oeth NA 07 NA | T2
65. Book value, manufacturers inventories
offnlshedgoods sesesssecsscrcselasececloecee.| 29016 21e68] 32433 33,09 NAJ 33436 | 33456 NA Qe NA 24 NA 65
BS. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices:
*23. Industrial materials prices @.........[1957-69=100.... 1 97,8 11148 119.5 | 117e3| 111.8] 1128 11146| 111s0] =101 | 05| =148 | ~t,7 | 23
Stock Prices:
*19, Stock prices, 500 common stocks @ ....| 1941-43=10..... 98,7 9748 86847 7942 7847 75¢7 7749 8246 249 6¢0 | =1047 =046 19
Profits and Profit Margins. )
#16. Corporate profits, after taxes «........{ Ann.rate,bil.dol. 48,2 48e5| 4446 | 4349 NA 'ee e ves ves oo =16 NA 16
22. Ratio, profits to income orl ginating,
corporate all industries® e eeeeeeee.s | Percent vouues.s 11,0 10¢2 9.0 940 NA Xy vee eee weoe vee 0.0 NA 22
15. Profits(after taxes)per dol. of sales, mfg.2 | Cents ......... 5.1 U4eB Hel 4e2 NA tee ) .o eve eae Osl NA 15
*17. Ratio, price to unit labor cost, mfg‘..... 1957-59=100.... | 99.,5] 99¢0] 9749 9841 97¢4| 98¢3| 98:0| 95.9] =0e3| -2.1 062 | =047 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices: .
55. Wholesale prices, indus. commodities @. [ 1957-39=100.... | 109,0| 112¢6| 11545 | 11645 11741] 11649| 117:0| 127e4| o1 | 03| 049 | 05| 55
58. Wholesale prices, manufactured goods@. Joseees@0ooncs | 109,48 1133 11648 | 211741 11842] 11840] 11840 11842 0e0 Oe2 046 0.9 | 58
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial corporations vo.veeeeess jDONAIS oeeuas. | 04726 06763} 04799 | 04802 NA ses oo cee XXy o Oeld NA 68
#62. Labor cost per unit of output, migiess..s §1957-69=100.... } 11040 11404 118¢8 | 119¢4]| 121e2] 12041 12064 | 123.2 0s2 243 045 15 | 62
B86. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time
deposits®ecececeraecacocsaasaaas | Ann, rate, percent 9.0 =15 242 8e8 1841 196 1942 1545 ~Qelt =37 646 Se3 98
85. Change in money supply2 ... esvseellerevss 7.0 24 3e8 Yo2 Sel 4e1 1040 1,2 549 ~8e8 Ooth 09 85
33. Change in mortgagedebtz--------z---- Ann rate,bil.dol. 20,1 19¢9| 18445 | 1748 NA| 2246 2046 NA]l =2¢0 NA 3¢3 NA | 33
*113. Changemconsumermstallmentdebt ver evensedDuracens 849 8e1 440 446 NA 5.3 248 NA =265 NA 006 NA f113
112. Change in business loansZ....... (XY EEREEE 7ol 7okl 4431 =142 1145 52| 1046| 1846 Sedt 840 3¢l [ 1247 J112
110. Total private borrowing. ... . ceessel0ecceee| BULL| 9149 7642 | 8845 NA vee oee eos vee eee | 1641 NA 110
Credit Difficulties: .
14. Liabilities of business failures (inv.*) @|.cecoodoseeveel 0494 1eld 159 1480 2462 302 2404 2480 32¢5 | »37¢3 | 1342 [=U45.6 14
39. Delinquency rate, instaliment loans
(inverted*)2 5e.oececoeoenascenss|Percent, EOPeees | 1467 16811 179 | 1481 1490 NA| 1490 NA NA NA | =0402 |=0.,09 | 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: " .
93. Free reserves (inverted)2 @.........| Million dollars... | -207| -871| =800 | -733| «757]-1:217| -¢82| -371]| -s35 | -311 ~67 24 | 93
Money Market Interest Rates
114. Treasury bill rate 2 AR REREL Percente....vos 534 6469 Te26 6475 6438 6450 Gold] 6024 | «0409 | #0617 | =0e51 [=0e37 Jl14
116. Corporate bondylelcls2 @..... 6e8YU 8406 8495 ey 9406 9409 908 9400 | ~0,01 [ =008 0e49 |=0438 116
115. Treasury bond yields* @ 5426 612 6e56 6482 6465 6457 6.75 6463 0,18 | ~0el2 0426 |=0e17 |115
117. Municipal bond yields? @seevvococons|oseenelOeceees]| Uot5 Se72 6435 6482 6e33 6e53 6420 64251 =0433 0405 Oelt7 |=04t49 117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change 5
Unit E
Series title of o | 2o | a0 | oy | aw | s | W] NP | A |G
3 el D
measure 1968 | 1969 197 | 1970 | 1976 f 1970 | 1970 | 1970 | Aue | set. | 2o | 3do |g
1970 1970 1970 970 |«
B. CYCLICAL INDICATORS--Con.
B6. Money and Credit--Con.

LAGGING INDICATORS
Outstanding Debt:

66. Consumer installment debt5............ Bil. dol., EOP...| 88,1 9642 97e2| 9843 NA] 98,8 9940 NA 042 NA lel NA 66
#72. Com. and industrial loans outstanding . veee 0Ll 7245 8048 7842 781 8lsl4] 7845| 8043 8le4 23 le4 =04l 4e2 72
Interest Rates on Business Loans and Mortgages:

*67. Bank rates on short-term bus. Ioansz@ Percent .......| 6468| 8421} 8486 B8449| 8450 ves oo 0re e see | 20437 | 04,01 ] 67
118. Mortgage yields, residential2 @ . ... coecloiill 7e19] Be29| 9624 9e12| 9.06] 911 9607 9401]| -0,04 | =0406 | ~0412 |=0.06{ 118

D. OTHER KEY INDICATORS
D1. Foreign Trade

500. Merchandise trade balance2. .. ...... ... | Ann. rate bil.dol.. 1.0 143 24 440 3¢5 5e3 248 243 ~245 ~0¢5 1:6 | ~045] 500
502. Exports, excluding military aid .........[ .... Ldo ..., . - - _ -

506. Export orders, durable goods except motor 34,1 373 4le2 4347 433 4442 4302 4244 23 19 6l 09 | 502

vehicles. ... .oiiiiiien] oLl a B0l 243 47 7et| 16 nal 15 1645 NA 93 na| -8 A 6
508. Export orders, nonelectrical machlnery 1957-59= 100 12&1 125',6 12:;1 2;3 NA zéé 26’,9 NA -6:6 NA 10:3 xA §8B
512. General iMPOMS « « <« eevovenronsee -~ | Ann.rate,bil.dol. - 33,1 36+0| 3849| 3947 3948] 38,9 U40ed] H0s1 209 | =047 241 03 | 512
D2. U.S. Balance of Payments
520. Liqui.ditybalancebasis_z.z............. PR | I 0017 =7401| -6¢39| =5.68 NA ves ) ces eve ees | 0s71 NA | 520
522. Official settlements basis* ....... P I do... 1e6l4 27012841 =7451 NA oo ces e vee e 4,50 NA | 522
D3. Federal Government Activities
600. Federal surplus or deficit, national
income and product accounts 2. . . ..... . veoodo,., -642 93 wle7| =1442 NA e vee e e vee | =125 NA | 600
601. Federal receipts, national income and
product accounts. . ......... i iu.. codo ...l 17508 20066) 19549 19647 NA e ) oo ree “re Oeld Na | 601
602. Federal expenditures, national mcome
and product accounts . ...... PPN cen 0 i) 181,6] 19163 19747 21049| 20747 ves e con XY eee 67 ~1e5 | 602
264. Nationa! defense purchases...... . 780 788 7943 T6e8 75e2 cee cor eoe vor eoe =3.2 -2+¢1 ] 2064
616. Defense Dept. obligations, total. . . 8648 8le1| 80¢3| 7741 NAl 85e¢3| 7244 NAl -15e1 NA L =440 NA | 616
621. Defense Dept. obligations, prqcuremept e 2849 209 2044 18¢2 NA 2346 1b4e6 NAL =384 NA | ~1048 NA | 621
647. New orders, defense products industries. . . 47.8 4742 4646 4440 49,2 572 48.7 41e6] -1Ue9 | =1Ue6 =546 11.8 | 647
648. New orders, defense products .......... NA|  23¢1] 2049| 20¢5| 2842] 36487 2242| 25.4] -3947 | 1444 | ~1.9 | 37.6 | 648
625. Military contract awards in US.......... 4243| 35.5| 3Ue1| 30e4| 31.0] 32,7 3ue8| 25,5 6ot | =2647 | 1049 2,0 | 625
D4. Price Movements
781. Consumer prices, all items @.......... 1957-69=100 ...} 12142 12747 132¢5| 13446| 13641] 135.7| 13640| 13646 0e2 Ol 1.6 1e1 | 781
750. Wholesale prices, allcommodltles® ceer 00 LLil] 10867| 11340 11643| 11608| 11746] 11747 11742] 117.8 =Qedl 045 O 047 | 750
E. ANALYTICAL MEASURES
E2. Analytical Rotios
850. Ratio, output to capacity, manufacturing2. . | Percent........ 84.5 83e7 798| 7840 7642 ves oo oo ves ves ~148 ~1+8 | 850
851. Ratio, inventories to sales, manufacturing
AN HTA0E .+« v eensennrrannennnonns] RALIO +een.. eeo| 153 133 1657 1457 NA 1456 1456 NA 0e0 NA 060 NA | 851
852. Ratio, unfilled orders to shlpments mfrs.?
du‘rablegoodAsmdustnes vevessanseens] eevnido.aiil| 3430 3¢15] 3409 3400 NAl 2490 2487 NA =140 NA | =249 NA | 852
853. Ratio, production of business equipment
to consumer goodS .. vveeeeeeenanenss| 1957-59=100....| 118¢0| 1208 | 120¢9| 11645| 11249] 113.0[ 112+6| 11340 =Qelh Ol =346 | =341 | 853
854. Ratio, personal savings to disposable
personal income ........ veveseessss| Ratio ceoenna. 0.068| 0+060] 0,067 0+075| 04076 vee vee oo X see 11.9 le¢3 | 854
855. Ratio, nonagricultural job openings
unfilled to persons unemployed. s oo vvte ceveedieenss]| Oul3l4] 04127 ] 04089 04065 NA] 0,075 0.080 NA 647 NA | ~27.,0 NA | 855
858. Output per man-hour, total private nonfarm. . | 1957-59=100....1 133,7| 13842 133.3| 13444 NA “oe ) e ree o 0.8 NA | 858
856. Real average hourly earnings, production
workers, manufacturing «...ocovveve. ] 1957-89 dollars -] 2448] 2050 2448| 2448 24501 2449] 250| 2451 Oslt Oolt 0.0 0«8 | 856
859. Real spendable average weekly eamings, :
nonagri. production or nonsupy. WOrkers. .| «eeeed0eeeess| 78018{ 78428 78¢08( T7439| 77e45| 7762 77e95| 76478 Oslh | =1e5| =0.9 O+l | 859
857. Vacancy rate in total rental housing 2@ . .| Percent --..... Selh 540 540 5¢0 NA see o e “re o 0.0 Na | 857

1In many cases,

NOTE: Series are seasonally adjusted except for those indicated by @), which appear to contain no seasonal movement.
a = anticipated.  EOP = end of period.

are averages or totals of the data as shown in part II.

“Inverted series.

2leferences rather than percent changes are shown for this series.

*Series included in the 1966 NBER “short list” of indicators.

3Tndex for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.
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data shown here are rounded to fewer digits or are in different units than those shown in the tables in part II.
figures are those publlshed by the source agencies or they are rounded fram published figures; otherwise they (and the quarterly figures

are the last figures for the period.

NA = not available.

Where available, annual

for monthly series)

Since this series tends to move counter to movemen‘ts in general business activity, signs of the changes are reversed.
5End- of-period series. The annual figures (and quarterly figures for momthly series)
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NATIONAL INCOME AND PRODUCT

Chart A2 | NATIONAL AND PERSONAL INCOME
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Sa - NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT

(Nov.) (Oct.) (uly)  (Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

160 -
1504
140 4

130 +
120 -

10 4

Scale L1

100 -
90 4

Scale L-1

80 -
40 1

354

Scale L-1

30

754
70 4

65
60
55

Scale L-1

50

45 -

40 -

40 -

35 4

30

Scale L-1

25 -

20 -

+20

+10 1

Scale A

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 1970

Current data for these series are shown on page 66.

Digitized for F]z\SER OCTOBER 1970 l":l'

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



LU NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TR

(Nov.) (Oct) (uly)
I | P

ADE

(Aug.) {July) (Apr.) (May) (Feb.)
T P T P T

-

1948 49 50 51 52 53

Current data for these series are shown on page 67,

A
Digitized for FRASE!“‘I' OCTOBER 1970

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

goods and services, 0

54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 1970

*101

+5

701
654
60 4

55 4

504

45+

65+
60 -
55 1
50 -

459

404

35 1

304

254

201

154

10

Scale A

Scale L-1

Scale L-1

13



S-S NATIONAL INCOME AND PRODUCT

Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES
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LW NATIONAL INCOME AND PRODUCT

Chart A7 | FINAL SALES AND INVENTORIES
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NATIONAL INCOME AND PRODUCT

Chart A9 | SAVING
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators—Con.
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S ul:l CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.

Roughly Coincident Indicators—Con.
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Current data for these series are shown on page 71.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.

{Nov.) (Oct) (uly)  (Aug.) {July} (Apr.) (May) (Feb.)
4 T 4 T P T P T

100 -

75-‘

50 <

Scale A

25

+2

=)
Scale A

Lagging Indicators

Inventories
b :

180
160
140

1201
100

Scale L-2

80 -

35+
30 4

25+

20+

Scale 1-2

15~

10-

e 5

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 1970

NOTE: For this economic process (i.e., inventories and ) y i ), no roughty i [ s have as yet been selected,
Current data for these series are shown on page 74,

Al
Digitized for FRASEFI“AI’ OCTOBER 1970 27
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CYCLICAL INDICATORS Economic Process and Cyclical

Chart B5 | PRICES, COSTS, AND PROFITS
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart B5 | PRICES, COSTS, AND PROFITS—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6

MONEY AND CREDIT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

MONEY AND CREDIT—Con.
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tors—Con.

ica

ing Ind

Lead

k-
@
Ea
=
5
=
o
=
e
L
20
= -
=
>
2a
2
|
=
§ T L
[ s
o E
2
(%3
8 < @
= =
m =
o e O
= = =
&) o 4 —
= — a
2 =} -
- @ z
> E3 @
e a =2 (&
ES -

.
S

k

£

e

69 1970

68

62 63 64 65 66 67

56 57 58 59 60 61

55

52 53 54

1948 49 50 51

Current data for these series are shown on page 76,

Iffraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

31

I' OCTOBER 1970

Al
4

Digitized for FRASER

http



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7 | COMPOSITE INDEXES
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CYCLICAL INDICATORS Selected Indicators by Timing

COMPOSITE INDEXES—Con.

Chart B7
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CYCLICAL INDICATORS Selected Indicators by Timing

NBER SHORT LIST

Chart B8
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8

NBER SHORT LIST—Con.
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.
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ANTICIPATIONS AND INTENTIONS
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AGGREGATE SERIES
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ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES —Con.
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES
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OTHER KEY INDICATORS

FOREIGN TRADE
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S OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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Current data for these series are shown on page 83, Annual totals are used prior to 1960 except for series 520,
"‘The 1970 figures for series 520, 522, 525 and 527 include $217 million allocation of Special Drawing Rights. 'Includes unilateral transfers and errors and omissions.
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IEXEEN OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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s El OTHER KEY INDICATORS

Goods and Services Movements,

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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SN OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Current data for these series are shown on page 84. Annual totals are used prior to 1960.
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B OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Current data for these series are shown on page 84. Annual totals are used prior to 1960,
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SENGUEVI OTHER KEY INDICATORS
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S OTHER KEY INDICATORS
Chart D3 FEDERAL GOVERNMENT ACTIVITIES—Con.
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IOV OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS
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Current data for these series are shown on page 86,
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S OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS-—Con.
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Section E

ANALYTICAL MEASURES

Chart E2 | ANALYTICAL RATIOS

(Nov.) (Oct) (uty)  (Aug.)
P T P T

.
o

frey
.
i

BhEee; SLEREEELaS T Sar ey cul e S I
- 't aoaE
: : 2 -

R
B

e

o

o
-

.
.
]
.
el

51 62
Current data for these series are shown on page 88,
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ANALYTICAL MEASURES
Chart E2 ANALYTICAL RATIOS—Con.
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ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES
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ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES—Con.

Roughly Coincident Indicators
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Current data for these series are shown on page 91,
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ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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Section

INTERNATIONAL COMPARISONS

Chart F1 CONSUMER PRICES
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M A INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION

Current data for these series are shown on page 99.
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INTERNATIONAL COMPARISONS

Chart F3 | STOCK PRICES
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Al
Digitized fogéRASER OCTOBER 1970 l“;l'

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



NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total b. Difference |c. Percent |a. Total b. Difference |c. Percent |a. Total b. Difference |c. Percent
change change change
at annual at annual at annual
(Ann. rate, (Ann. rate, |iate (Ann, rate, (Ann. rate, |rate (Index: (Index: rate
bil. dot.) bil. dol.) bil. dol.) bil. dol.) 1958=100) 1958=100)
1967
First quarter...... Th.4 +3.7 +1.9 666.6 ~-1.5 -0.9 116.2 +0.8 +2.8
Second quarter. .. .. 78L.5 +10.1 +5.3 671.6 +5.0 +3.0 116.8 +0.6 +2.2
Third quarter. .. ... 800.9 +16.4 +8.6 678.9 +7.3 hy oy 118.0 +1.2 +4.0
Fourth quarter. . ... 815.9 +15.0 7.7 683.6 +4.7 +2.8 119.4 +L.4 4.7
1968
First quarter...... 834.9 +19.0 9.6 693.5 +9.9 +5.9 120.4 +1.0 3.5
Second quarter. .. .. 858.1 +23.2 +11.6 705.4 +11.9 +7.1 121.6 +1.2 4.3
Third quarter.. ... . 875.8 +17.7 +8.5 712.6 +7.2 +4.2 122.9 +1.3 4.2
Fourth quarter. ... . 891.4 +15.6 +7.3 717.5 +4.9 +2.8 124.2 +1.3 4.5
1969
First quarter...... 907.6 +16.2 +7.4 722.1 +4.6 +2.6 125.7 +1.5 4.7
Second quarter. .. .. 923.7 +16.1 7.3 726.1 4.0 2.2 7.2 +1.5 5.0
Third quarter. .. ... 2.6 +18.9 +8.4 730.9 +4.8 +2.7 129.0 +1.8 +5.6
Fourth quarter..... 951.7 9.1 +3.9 729.2 -1.7 -0.9 130.5 +1.5 4.9
1970
First quarter...... 959.5 +7.8 +3.3 723.8 ~5.4 -2.9 132.6 +2.1 +6.4
Second quarter .. .. 971.1 +11.6 4.9 74,9 1.1 +0.6 134.0 +1.4 .3
Third quarter. . .... p985.2 ptlki.l p+6.0 p727.5 p2.6 ptl.h pl35.4 ptl.h pth.b
Fourth quarter.....
GROSS NATIONAL
1 SRoss NaTIoN NATIONAL AND PERSONAL INCOME
215. Per capita | 217. Per capita | 220. National |[222. Personal ) .
Year GNP, current | GNP, constant | income in cur- | income in cur- Disposable personal income
and dollars (1958) dollars |} rent dollars rent dollars :
quarter 224, Current | 225. Constant ]226. Per capita, [ 227. Per capita,
dollars (1958) dollars current dotars go?lstant (1958)
ollars
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,
dollars) dollars) bil. dol.) hil. dol.) bil. dol.) bil. dol.) dollars) (Ann, rate, dol.)
1967
First quarter...... 3,904 3,361 638.5 614.2 533.4 470.8 2,689 2,373
Second quarter ... . . 3,945 3,377 646.0 622.1 541.3 475.8 2,722 2,393
Third quarter .. ... 4,016 3,404 658.3 634.7 550.7 479.7 2,761 2,405
Fourth quarter. . ... 4,079 3,418 671.6 646.3 559.9 483.9 2,800 2,419
1968
First quarter...... 4,165 3,460 687.2 664,..0 574.9 492.3 2,868 2,456
Second quarter . ... 4,271 3,511 706.1 680.9 588,14 498.6 2,928 2,482
Third quarter ... .. 4,347 3,537 722.2 697.6 595.6 501.2 2,956 2,488
Fourth quarter. . . .. L0412 3,551 735.2 712.5 606.0 504.0 2,999 2,495
1969
First quarter...... 4,483 3,566 749.3 725.8 612.0 504.7 3,023 2,493
Set;ond quarter .... 4,551 3,578 764.0 741.1 623.0 507.5 3,070 2,501
Third quarter ..... 4,632 3,592 779.5 758.1 640.6 515.9 3,148 2,535
Fourth quarter .. .. 4,663 3,573 785.2 770.5 650.6 517.8 3,188 2,537
1970
First quarter...... 4,690 3,538 791.5 782.3 665.3 522.9 3,252 2,556
Second quarter .. .. Ly T34 3,534 797. 4 801.3 683.6 532.0 3,333 2,59,
;hlrdthquarte;r ..... ok, 789 p3,537 (wa) peo7.1 p693.0 p534.7 13,369 p2,599
ourth quarter.....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r”" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not availabie.

Graphs of these series are shown on pages 9, 10, and 61.
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NATIONAL INCOME AND PRODUCT

LXR PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231. Totalin 232. Durable 233. Durable 234. Automobiles [236. Nondurable  237. Services in
Year current dollars constant (1958) goods, total in goods, total except | in current dollars | goods in current current dollars
and dollars current dollars autos, in current dollars
Quarter dollars
(Ann. rate, (Ann. sate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dot.) hil. dol.)
1967
First quarter...... 480.7 h24.2 69.8 46.7 23.1 213.1 197.8
Second quarter. ... 489.6 430.3 73.6 47.6 26.0 2L4.2 201.8
Third quarter...... 495.5 431.6 73.7 48.1 25.6 215.5 206.3
Fourth quarter. . ... 502.5 434.3 75.3 50.3 25.0 217.1 210.1
1968
First quarter...... 519.7 445.0 79.9 51.5 28.4 225.6 214.2
Second quarter. .. .. 529.1 Lu8. 4 82.6 53.4 29.2 227.6 218.9
Third quarter. . ... 543.8 L57.7 86.7 54,7 32.0 232.6 224.5
Fourth quarter. ... . 550.8 458.1 86.9 55.6 3L.3 234.8 229.0
1969
First quarter...... 561.8 463.3 89.1 57.6 31.5 239.2 233.5
Second quarter. ...« 573.3 467.1 90.6 59.1 31.5 24,0 238.7
Third quarter...... 582.1 168.7 89.5 57.9 31.6 248.1 244.5
Fourth quarter..... 592.6 L71.7 90.8 58.3 32.5 252.0 249.8
1970
First quarter...... 603.1 474.0 89.1 60.2 28.9 258.8 255.2
Second quarter .... 6144 478.1 91.9 61.5 30.4 262.6 259.9
Third quarter. . .... pb22.4 ph80.2 p91l.4 pél.L p30.0 pR65.5 pR65 .4
Fourth quarter.....
GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240. Total 241. Nonresidential | 242. Nonresidential | 243. Producers’ 244. Residential 245. Change in
Yaenadr fixed investment structures durable equipment structures business inventories
quarter
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dot.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1967
First quarter...... 114.0 82.9 29.0 53.9 21.6 +9.6
Second quarter <. .. 110.7 82.9 27.3 55.6 23.3 +.5
Third quarter ..... 118.6 83.3 27.9 55,4 26.6 +8.7
Fourth quarter. . ... 123.0 8L.1 28.0 56.2 28.8 +10.0
1968
First quarter...... 119.8 88.3 29.8 58.5 28.8 +2.6
Second quarter ... . 127.3 86.4 28.9 57.5 30.6 +10.4
Third quarter ..... 126.5 88.3 29.4 59.0 29.9 +8.2
Fourth quarter.. ... 132.6 91.6 30.3 61.3 31.7 +9.3
1969
First quarter...... 136.0 95.7 3.6 63.1 33.0 +7.4
Second quarter .. .. 139.3 97.5 32.3 65.2 33.9 +7.9
Third quarter ..... 143.8 101.5 35.2 66.3 31.0 +11.3
Fourth quarter .... 140.2 102.6 35.1 67.5 30.4 +7.2
1970
First quarter...... 133.2 102.6 35.7 66.9 29.1 +1.6
Second quarter .. .. 134.3 102.8 35.3 67.5 28.4 +3.1
Third quarter ..... pl136.8 pl03.7 p35.4 pé8.4L 9.1 pth.O
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“e”, estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 11 and 12,

A}
Digitized fc@@RASER OCTOBER 1970 I“;I'

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



NATIONAL INCOME AND PRODUCT

IYR GOVERNMENT PURCHASES OF GOODS AND SERVICES
LSl FOREIGN TRADE IN CURRENT DOLLARS 6 IN CURRENT DOLLARS
Y 250. Net exports §252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
eadr of goods and of goods and of goods and defense local
an services services services
quarter
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) -bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1967
First quarter...... +5.5 45.8 40.4 174.2 87.7 69.9 86.5
Second quarter. . .. . +5.8 146.0 40.1 178.4 90.1 71.8 88.2
Third quarter...... +5.6 46.3 40.7 181.3 91.4 73.0 89.9
Fourth quarter. .. .. +4,0 46.8 42.8 186.5 93.6 .7 92.9
1968
First quarter...... +1.8 7.7 45.9 193.7 96.4 76.3 97.2
Second quarter. .. .. +3.4 50.7 47.3 198.3 98.9 77.8 99.4
Third quarter.. .... +3.4 53.2 49.8 202.1 100.7 78.6 101.4
Fourth quarter..... +1.4 50.9 49.5 206.7 101..9 79.2 104.7
1969
First quarter...... +1.3 L7.8 46.5 208.5 100.9 78.6 107.5
Second quarter. .. . +1.3 57.2 55.9 '209.9 99.8 77.9 110.1
Third quartet. .. ... +2.6 58.3 55.6 214.1 102.5 79.8 111.6
Fourth quarter...... +2.6 58.8 56.2 216.3 102.1 78.8 114.2
1970
First quarter...... +3.5 61,1 57.6 219.6 102.3 79.3 117.4
Secong quarter .. .. 4.1 62.8 58,7 218.4 99.7 76.8 118.7
Third quarter. . .... ph.7 pb3.5 p58.8 p221.3 p99.0 p75.2 ple2.4
Fourth quarter. .. ..
A7 Y. NATIONAL INCOME COMPONENTS
FINAL SALES AND INVENTORIES IN CURRENT DOLLARS IN CURRENT DOLLARS
280. Compensation | 282. Proprietors’ |284. Rental income
Ya?dr Durable goods Nondurable goods of employees income of persons
Quarter 270. Final sales [271. Change in 274. Final sales [275. Change in
business inventories business inventories
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1967
First quarter. e ... 151.5 +5.0 230.8 +4.6 455.3 60.9 20.7
Second quarter .. .. 158.2 +2.1 234.0 +2.4 460.9 62.0 21.1
Third quarter ..... 157.6 +5.6 235.5 +3.1 470.9 62.9 21.3
Fourth quarter. . ... 158.5 +6.1 236.5 +3.9 481.8 62.9 21.3
1968
First quarter...... 165.2 +2.5 2464 +0.1 495.3 62.9 21.3
Second quarter ... 168.0 +7.1 249.8 +3.2 507.6 63.8 21.3
Third quarter ..... 173.1 +5.8 255.9 2.4 520.9 6.k 21.3
Fourth quarter. . ... 175.3 +7.2 258.0 +2.1 532.5 65.2 21.3
1969
First quarter...... 180.5 +5.6 260.4 +1.8 544.9 66.0 21,6
Second quarter . . . 182.7 +6.7 266.1 +1.2 557.5 66.7 22.0
Third quarter ..... 184.8 +7.9 270.1 +3.5 572.2 67.5 22.1
Fourth quarter . ... 187.4 +5.3 274.3 +1.9 582.1 67.2 22.3
1970
First quarter. ..... 185.5 -0.3 280.0 +1.9 592.2 67.6 22.5
Second quarter.... 188.5 -1.9 283.3 +5.0 596.4 67.8 22.6
Third quarter ... .. (NA) (Na) (Na) (NA) pb03.8 pb7.8 2.7
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 13, 14, 15, and 16.
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NATIONAL INCOME AND PRODUCT

FY:] NATIONAL INCOME COMPONENTS A
IN CURRENT DOLLARS-Con. YA SAVING IN CURRENT DOLLARS
Y 286. Corporate 288. Net interest | 290. Gross saving | 292. Personal 294. Undistributed |296. Capital con- |298. Government
ear profits and saving corporate profits | sumption surplus or deficit
and inventory valu- plus inventory valu- { allowances
quarter ation adjustment ation adjustment
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1967
First quarter...... 78.3 23.3 117.1 39.3 24L.5 66.9 -13.6
Second quarter. ... . 78.0 24.0 114.0 37.6 23.5 68.2 -15.3
Third quarter...... 78.4 24.8 120.8 41.3 23.9 69.5 -13.9
Fourth quarter. . ... 80.0 25.6 125.8 43.3 24.5 71.0 -13.0
1968
First quarter...... 81.3 26.4 121.6 40.8 19.3 72.3 -10.7
Second quarter. ... .. 86.0 27.3 129.6 L5 22.6 73.7 -11.2
Third quarter. . .... 87.4 28.2 129.8 36.5 23.3 4.6 -4.5
Fourth quarter. . ... 87.1 29.1 133.5 39.6 21.3 75.5 2.9
1969
First quarter...... 87.1 29.7 138.5 34.3 19.6 77.0 +7.7
Second quarter. . . . . 87.4 30.4 Li2.5 33.3 19.2 78.2 +11.8
Third quarter...... 86.8 31.0 149.1 42.0 19.7 79.4 +8.0
Fourth quarter. . ... 82.0 1.7 4.2 41.1 15.4 80.7 +7.1
1970
First quarter...... 76.7 32.4 139.3 44.8 13.6 8.1 ~1.2
Second quarter ... . 775 33.1 138.5 51.5 14.3 83.6 -10.9
Third quarter. . . . .. (Na) p33.8 (na) p52.5 (ma) p85.0 (na)
Fourth quarter. ... .

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 16 ond 17.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MIOR ECONOMIC B3] eveovment anp unempLOYMENT
ROUGHLY COINCIDENT
TIMING CLASS ... LEADING INDICATORS INDICATORS
Mg‘%zsggf‘?f".c ____ Marginal Employment Adjustments Job Vacancies
*1. Average 21. Average 4. Nonagricul- 2. Accession *5. Average 3. Layoff rate, [49. Nonagricul- |46. Index of
workweek of weekly overtime |tural placements, | rate, manufac- | weekly initiai manufacturing | tural job help-wanted ad-
Year production work- | hours, production |all industries® ~|turing® claims for unem- openings un- vertising in news-
and ers, manufac- workers, manufac- ployment insur- filled* papers
month turing® turing ance, State pro-
(Per100  [rams (Per 100
(Hours) (Hours) (Thous.) employees) (Thous.) employees) (Thous.) (1957-59=100)
1968
January........... 40.2 3.k 478 4.5 206 1.3 359 191
February.......... 40.7 3.5 471 4.6 196 1.3 363 191
March............. 40.7 3.5 481 4.3 194 1.2 371 194
April ............. 40.1 3.1 487 4.7 193 1.2 380 197
May .............. 40.9 3.6 475 4.7 195 1.2 394 197
June.............. 40.9 3.7 486 Lob 194 1.1 386 197
July..oovenaa... 40.9 3.6 520 4.7 189 1.3 375 204
August............ 40.7 3.6 77 L.7 199 1.4 367 208
September......... 40.9 3.7 478 L6 194 1.2 376 218
Qctober........... 40.9 3.7 466 4.8 188 1.2 374 223
November ......... 40.8 3.8 450 4.8 190 1.1 372 222
December ......... 40.8 3.7 443 L.9 190 1.1 373 225
1969
January........... 40.6 3.8 448 4.9 B 179 1.1 372 221
February.......... 40.1 3.5 459 L7 186 1.1 375 229
March............. 40.9 3.7 439 4.8 185 1.1 365 231
April ...l 40.8 3.7 L7 4.9 181 1.1 377 234
May .............. 40.7 3.7 434 4.8 182 1.1 387 233
June.............. 40.7 3.7 456 4.9 197 1.2 383 228
July..ool 40.6 3.6 438 4.7 195 Wil 358 228
August 40.6 3.6 425 4.5 196 1.2 346 224
September 40.7 3.6 421 4.8 200 1.2 346 /235
October........... 4LO.5 3.5 LO5 4.7 202 1.3 343 227
November ......... 40.5 3.5 401 [ 211 1.3 338 222
December ......... 40.7 3.5 376 L6 210 1.4 319 217
1970
Janwary........... 540.3 3.3 387 4.2 232 1.5 314 203
February.......... 39.9 3.2 361 4.3 250 1.7 306 203
March............. 40.2 3.2 357 3.9 263 1.8 292 194
April ..ol 40.0 3.0 349 4.0 326 2.0 272 186
May ....oooenenn 39.8 2.9 338 L.2 313 1.9 257 180
June........o..all 39.8 3.1 329 4.0 303 1.9 250 175
July..oooiooinnn 0.1 3.0 r315 4,1 265 1.6 3314 172
August............ rgg.s 3.0 307 rh.1 288 1.8 31.033%; r:lL'gg
September......... p39.4 p2.7 (NA) p3.7 338 pR.0 (nA P
October...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p", prefiminary; “e”, estimated; “a”, anticipated;
and “NA", not available.

Graphs of these series are shown on pages 18, 19, and 36.

'Series that reached their high values prior to 1968 are: Series 1, 41.6 reached in Mar. 1966; Series 21, 4.1 in May 1966;
Series 4, 586 in May 1962; Series 2, 5.2 in Mar. 1966; Series 49, 437 in July 1966. 2Data exclude Puerto Rico which is
included in figures published by source agency. 2Comparability with preceding months affected by changes in the repcriing cystem,
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC -
AJOR ECONOMIC BB] cvPLovMENT AND UNEMPLOYMENT-Con.
- LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS--Con. INDICATORS
Minor Economic ; ; Long-Duration
10CESS. . .. ... Comprehensive Employment Comprehensive Unemployment Unemployment
48. Man-hours *41, Number of 42. Persons *43, Unemploy- 45. Average 40. Unemploy- *44, Unemploy-
in nonagricultural | employees on engaged in ment sate, total weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployment married males unemployed 15
and payrolls, activities, labor fate, State weeks and over
month establishment force survey programs
(Ann, rate, bil, | survey
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1968
January........... 131.69 66, 75b 71,035 3.6 2.3 1.7 0.6
February.......... 133.45 67, 71,48L 3.8 2.3 1.7 0.6
March............. 133.60 67, 306 71,706 3.7 2.2 1.7 0.6
April ...ooooiiaal, 133.69 67,500 71,726 3.5 2.1 1.6 0.5
May .....ooenent. 134.31 67,567 72,115 3.6 2.2 1.6 0.5
June.............. 134.89 67,809 72,232 3.7 2.2 1.7 0.5
ly.oiiiiannnl, 135.41 67,962 72,171 3.7 2.3 1.6 0.6
August 135.67 68,152 72,242 3.5 2.3 1.6 0.5
September 135.67 68,288 72,381 3.5 2.1 1.6 0.5
October........... 136.07 68,547 72,537 3.5 2.0 1.6 0.5
November ......... 136.15 68,805 72,689 3.4 2.0 1.6 0.4
December ......... 136.60 69,039 72,913 3.3 2.0 1.4 0.4
1969
Japuary........... 137.22 69,352 73,364 3.4 2.1 1.4 0.4
February.......... 137.21 69,605 73,688 B 3.3 2.1 1.4 0.4
138.41 69,827 73,940 3.4 2.0 DINA 0.4
138.60 69,992 73,928 3.5 2.0 1.5 0.5
139.22 70,172 73,544 3.5 W 2.0 1.5 0.5
139.26 70,347 4,058 3.4 2.1 1.5 0.5
July. ool 139.50 70,400 74,370 3.5 2.2 1.6 0.5
August............ 139.75 70,497 Th,528 3.5 2.1 1.5 0.5
September ......... 139.76 70,567 Th,696 ©3.8 2.2 1.7 0.5
October........... 139.90 70,836 74,999 3.8 2.2 1.6 ®o.4
November ......... 139.97 70,808 75,09, 3.5 2.3 1.5 0.5
December ......... A 140.25 70,842 75,302 3.5 2.3 1.7 0.5
1970
Janvary........... 139.44 70,992 | 75,615 3.9 2.5 1.8 0.5
February.......... 139.70 71,135 75,323 4.2 2.6 2.0 0.6
March............. 140.21 | 71,256 75,562 Lo 2.7 2.2 0.7
April ool 139.74 71,163 75,338 4.8 3.1 2.4 0.7
M3y .ooernnnnnn. 139.05 70,852 7h,836 5.0 3.6 2.6 0.7
June......oeienns, 138,39 70,603 Th,671 4.7 3.7 2.5 0.8
uly. e r138.70 70,546 75,119 5.0 3.5 2.7 0.9
August. ........... r138.18 70,38k 75,025 5.1 3.7 2.8 0.9
September......... pl37.07 770,380 75,025 5.5 ph.l 2.9 1.0
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete htles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available.
Graphs of these series are shown on pages 19, 20, 38, and 39,
'Data exclude Puerto Rico which is included in tigures published by source agency.

Al
Digitized fCZ’QRASER OCTOBER 1970 I";I'
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAOR ECONOMIC PRODUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
M,';"gcg:‘"“"t".c _____ Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na- [*205. Gross na- |*47. Indexof  {*52. Personal |53, Wagesand |*56. Manufac- | 57. Final sales |*54. Sales of
tional product  Jtional product industrial pro- | Income salaries in min- ] turing and trade | (series 200 retail stores
Year in current dol-  §in 1958 dollars {duction ing, manufactur- | sales minus series
and lars ing, and con- 245)
month struction
(Ann, rate, (Ann. rate, : i (Ann. rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) (1957-59=100) bil. dol.) bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
T -
1968 ¢)
161.5 656.0 169.9 93,129 27,014
834.9 693.5 162.5 664,.0 173.0 93,689 832.3 27,420
163.3 671.8 173.8 94,605 27,964
163.0 674.5 173.9 | . 9L, Thiy 27,760
858.1 705.4 164.9 681.0 177.3 96,008 847.8 28,125
166.0 687.2 178.4 97,343 28,287
166.5 692.4 179.2 98,340 28,641
875.8 712.6 165.1 697.6 179.8 96,784 867.6 28,725
165.9 702.9 182.0 98,680 28,286
October........... R vee 166.3 707.8 183.6 99,423 ves 28,665
November ......... 891.4 717.5 167.8 712.8 185.0 100,058 882.1 28,771
December ......... ves vee 168.7 716.9 186.9 99,092 .o 28,463
1969
Japuary........... cer . 169.1 720.2 187.2 100,192 e 28,955
February.......... 907.6 722.1 170.1 725.2 187.6 101,418 900.2 29,257
March............. ees eee 171.4 732.0 190.9 101,776 eee 28,881
April ............. ces vee 171.7 736.3 191.6 102,704 vet 29,409
May ....oooennns 923.7 726.1 172.5 740.9 192.6 103,349 915.9 29,386
June..........ell . ves 173.7 746.2 194.7 104,140 e 29,371
July oo, e ee B 174.6 752.7 195.7 103,668 .. 29,090
August. ........... 942.6 B 730.9 174.3 758.5 197.1 105,295 931.2 29,346
173.9 763.1 198.0 106,078 29,259
173.1 766.7 198.8 106,593 29,620
951.7 729.2 171.4 770.6 198.8 105,566 k.5 29,471
171.1 774.3 200.6 105,021 29,419
January........... .ee cee 170.4 777.8 199.1 104,932 eee 29,570
February.......... 959.5 723.8 170.5 781.5 198.9 106,164 957.9 29,980
March............. 171.1 787.6 H) 200.7 105,487 29,801
April ...oouunnet ees eee 170.2 806.0 199.2 105,087 cen 30,536
May .oooonnnnnnns 971.1 724.9 169.0 799.7 197.7 - 106,847 968.1 30,502
June..........eln 168.8 798.2 198.0 107,612 30,518
July.oeeiiia, cee cas 169.2 803.3 198.9 B 108,393 ee. | 30,729
August............ ) P985.2 p727.5 r168.9 r806.1 rl98.8 plo8,168 Hp9sl.2 p30,690
September......... pl66.0 B ps11.8 pl98.7 (NA) (Na)
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are inciuded in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available.
Graphs of these series are shown on pages 21, 22, and 38.
1See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

|
MQJRO%ESCSONOM C . FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
Minor Economic Formation of Business .
Process......... Enterprises New Investment Commitments
*12. Index of net |13, Number of new | *6. Value of 8. Index of *10. Contracts 11. Newly ap- 24, Value of
business formation | business incorpora- | manufacturers’ construction and orders for proved capital manufacturers'
Year tions new orders, contracts, total plant and equip= appropriations, new orders, pro-
and durable goods value® ment 1,000 manufac- ducers’ capital
month industries turinglcorpora- goods industries
tions
(1957-59=100) (Number) (Bil. dol.) (1957-59=100) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1968 *) *) )
113.5 17,223 r26.88 166 ré.58 ... r5,55
114.7 18,014 r26.44 152 6.51 5.87 5.38
113.8 17,974 r28.12 169 6.67 cee 5,38
112.8 18,659 r27.13 164 r6,15 .o r5.04
112.7 18,796 r27.52 172 rb,67 5.71 r5.50
114.5 19,197 r27.07 160 r7.16 ves r5.93
119.0 19,530 r27.36 187 r6.99 ... r5.74
August............ 119.1 20,011 27 .34 192 r7.90 6.43 r6,08
September......... 121.2 20,986 r28.27 183 r7.00 ee r5.71
QOctober........... 123.9 21,394 r30,08 200 r8.08 ves rb. bk
November ......... 123.4 21,155 r29.28 183 r7.34 6.61 r6. 1
December ......... 125.3 20,292 r29.35 179 r7.82 aes r6.26
1969
January........... 125.2 20,578 29.94 204 8.09 cee 6.31
February . H 125.8 22,199 30.20 205 7.86 6.7 6.53
March............. 123.2 21,353 29.95 182 7.51 e 6.42
April ....o.o.ell. 123.8 23,220 30.86 183 8.21 ces 7.05
May ...oooevninnnn 123.1 23,185 30.50 210 8,10 mw7.76 6.52
JUNC. s 123.6 23,528 29.56 186 7.78 ves 6.46
July.oooiiiiiann., 124.6 23,554 31.06 180 7.81 6.40
Avgust............ 124.2 22,967 31.46 216 7.65 7.75 6.29
123.1 23,138 B 31.99 173 8.39 m 7.09
123.2 B 24,046 31.44 195 7.90 6.35
121.7 23,308 31.05 178 7.99 7,59 6.74
122.3 22,137 30.21 [)218 8.38 6.54
121.9 22,072 29.05 205 ) 8.86 6.54
121.7 23,249 29.37 215 8.58 6.58 6.63
117.1 21,091 28.86 205 7.61 6.00
116.0 21,876 28,45 203 8,17 “ee 5.98
13.9 22,401 29.98 170 T.57 pb.53 6.30
112.8 22,276 30.03 186 7.64 cee 6,28
112.7 22,264 31.40 180 7.87 6.41
plll.8 p22,078 r30.54 212 r7.77 (NA) r6.30
(m) (va) p29.60 183 p8.00 pb.75

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are

indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect serigs relationships or order. Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.

Graphs of these series are shown on pages 23, 24, and 36.

'This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 8), or National Industrial Conference Board (series 11).

2 See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... Xl FIXED CAPITAL INVESTMENT--Con.
TIMING CLASS .... LEADING INDICATORS--Con. - ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic . . .
Process. ........ New Investment Commitments--Con. Backlog of Investment Commitments investment Expenditures
9. Construction 28. New private *29. index of new { 96. Manufacturers’ |97. Backlog of *61. Business 69. Machinery and
contracts, commer- housing units private housing unfilled orders, capital appropria- | expenditures on equipment sales
Year cial and lgdustnal started, total units authorized by | durable goods tions, manufactur- | new plant and and business con-
and buildings local buitding industries ing1 equipment, total struction expendi-
month permits tures
(Mil. sq. ft. floor .
space) (Ann. rate, thous.) |  (1957-59=100) (Bil. dol.) (Bil. dol.) (Ann. rate, bil. dol.)}(Ann. rate, bil. dol.)
January........... 64,51 1,344 97.2 r80.34 ... ves r80.57
February.......... 61.39 1,398 120.0 r80.24 - 68,09 r80.37
March............. 66.61 1,472 121.4 r8l.49 20,17 e r80.43
April coooieen..ll, 47.09 1,532 113.7 r8l.65 ces ves r8l. 82
May .............. 66.96 1,38L 106.9 r8l.66 vee 66,29 r80.59
June......o.eeen. 66.35 1,393 107.0 r8l.00 20.04 ves r80.83
July..oieeennannt, 71.65 1,561 107.7 r80.01 aee . r80.75
August .. 66.15 1,501 107.8 r80.74 eee 67.77 r82.42
September 61.59 1,527 116.4 r80.86 20.46 cee r83.96
October........... 79.63 1,579 115.2 r8.11 cee ves r85.91
November ......... 69.70 1,690 119.1 ré2.51 cee 69,05 r87.70
December ......... T1.47 1,618 122.3 r83.66 21.02 e r86,40
1969
January........... B 94.43 1,705 r119.2 8L.25 e .o 89.62
February.......... 69.98 1,639 rl25.5 84.60 ver 72,52 90.88
March............. 63.50 1,588 ri2l.1 8,91 21.54 ces 90.19
April ..ol 65.82 1,505 B r1z6.8 85.91 89,12
May.oovnnnnnnn 85.60 1,533 rll2.6 86.70 73.94 90.29
June.....o.o.lll 80.37 1,507 ril3.9 85.97 22.83, 91.75
July. .ol 73.70 1.429 r104.6 H g6.82 92.11
Avgust. ........... 71.96 1,376 r105.7 86.74 - 77.84 94.22
September......... 68.90 1,481 r102.4 86.81 23.48 e B 97.98
October........... 79.96 1,390 r100.4 86.56 oo e 94,81
November ......... 6L4.31 1,280 r99.9 86,60 ceo 77.8L 93.31
December ......... 86.89 1,402 rl05.0 86.21 B 23.85 vee 92.06
1970
January........... 88.86 1,059 84.6 85.32 eee vee 93.61
February.......... 80.95 1,306 95.0 8h.42 eee 78 .22 96.37
March............. 67.11 1,392 91.8 83.52 23.53 .. 94.30
April ool 64,.00 1,224 105,5 82.34 . e 91.83
My ooeenenennns 58,19 1,242 110.4 8l.82 [[80.22 96.78
June.....oooinnns 5447 1,393 109.1 8l.22 p22.92 cee 94.15
July. oo, 70.45 r1l,603 106.5 81.30 ves ces r96.67
August............ 61.0 rl, 412 r110.8 80.56 ves -a81.05 p96.38
September......... 60.1¢ pl,50k pllL.3 p79.71 (NA) ... (va)
October........... eee
November ......... a2 .24
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are

indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current fow values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *1” indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available.

Graphs of these series are shown on pages 24, 25, 36, and 39.

"This is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 9), or National Industrial Conference Board (series 97).

2The high value (1,876) was reached in October 1963. >See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC 2] INVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS ... LEADING INDICATORS LAGGING INDICATORS
Minor Economic ; i
Process. ........ Inventory Investment and Purchasing Inventories
245, Change in | *31. Change in| 37. Purchased | 20. Change in |26. Production |32. Vendor |25, Change in |*71. Manufac- |65, Manufac-
business book value of | materials, com-] book value of {materials, com- { performance, | unfilled ordess, | turing and turers’ inven-
Year inventories | mfg. and trade { panies reports | mfrs.’ inven- |paniesreporting| companies re- | durable goods | trade invento- |tories of
and inventories, | ing higher tories of mtls, {commitments60 | porting slower { industries ries, book finished goods,
month total inventories® | and supplies™ {daysor longer@®*| deliveries@?! value book value
(Ann, rate, (Ann, rate, (Percent {Ann, rate, (Percent (Percent
hil. dol.) hil, dol.) reporting) bil. dol.) reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil, dol.)
1968 ) (*) (%) @) (®)
January........... ves +6.5 55 r0.0 bl 50 r0.02 13,88 r27.2
February.......... +2.6 +8.3 53 r+1.6 61 55 r-0,10 144.56 27.08
March............. . +4.7 52 r+0.4 6L, 54 r+1.25 .96 r27.24
April ... +14.4 51 r+3.7 68 52 r+0,16 146.16 r27.3k4
May .....oooen.nn. +10.4 +13.2 55 r+3.8 6l 52 r+0.01 147,26 r27.50
June....oaeea ces +7.7 59 r+l.5 67 52 r-0.66 147.90 27.64
July. .o, +5.7 59 r+2.5 68 56 r-1.00 148.38 r27.80
August............ +8.2 +11.8 55 r+1.9 66 46 r+0.73 149.36 r28.09
September.......... - +8.2 40 r+0,1 60 L6 r+0,12 150.04 r28.41
October........... cee +15.8 L2 r+1.8 62 52 r+l1.25 151.36 r28.67
November ......... +9.3 +5.7 L, r-1.5 60 60 r+0.39 151.83 r28.86
December ......... ves +10.4 43 r+0.7 60 56 r-1,16 152.70 r29.16
1969
January........... eee +6.3 43 +0.3 57 62 r+0,58 153.23 29.1k
February.......... +7.4 +15.7 L7 0.1 58 61 +0,36 154 .54 29.42
March............. e +13.6 L9 3.2 63 61 ~0.31 155,67 29.67
April..ooeieiin. e +12.3 49 +1.3 65 68 +1.00 156.70 29.98
May .............. +7.9 +10.6 51 +1.6 6L 69 +0.79 157.58 30.31
June.. ...l vee +11.6 49 -1.0 66 70 =0.74 158.55 30.45
July. ool +13.0 50 0.0 59 66 +0.85 159.63 30.66
August............ +11.3 +13.2 51 0.0 63 68 -0.08 160.73 30.90
September. ........ cee +13.3 50 +1.5 65 66 +0.07 161.84 31.06
October........... ces +17.9 1 3.3 63 é5 -0.24 163.33 31.24
November ......... +7.2 +5.2 57 +1.0 65 62 +0.04 163.76 31.52
December ......... oo +13.8 48 2.9 65 6L ~0.39 164,92 31.64
1970
January........... cee 2.6 50 4.3 61 56 -0.88 164,70 32.48
February +1.6 +11,3 50 45,5 62 58 ~-0.90 165.64 32.15
ves 6.1 51 +Luk 56 50 -0.90 166.15 32.33
e -+10.9 45 ~1,4 60 52 -1.18 167.06 32.97
+3,1 ~3.9 LO ~1.8 57 72 -0,51 166.73 32.95
X 7.7 146 0.2 55 69 -0.60 167.38 33.09
.. +15.1 46 -0.3 52 50 +0.08 168,64 33.36
p+hs.0 p+7.6 13 +1.9 50 &5 -0.74 | [ p169.27 | [ 33.56
(Na) 48 (Ma) 52 L5 p-0.85 (Na) (Na)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated,

and “NA", not available.

Graphs of these series are shown on pages 26, 27, 37, and 39.

'Series that reached their high values prior to 1968 are:

Series 245, +19.9 reached in 4th quarter 1966; Series 31, +20.8 in

June 1966; Series 37, 63 in Nov. 1964; Series 20, +5.9 in Aug. 1966; Series 26, 75 in Oct. 1966; Series 32, 86 in Mar. 1966;
25ee "New Features and Changes for This Issue,™ page iii.

Series 25, +1.90 in Mar.

19¢66.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... :F8 PRICES, COSTS, AND PROFITS
TIMING CLASS .... ROUGHLY
LEADING INDICATORS N DICATOCIDENT | | AGGING INDICATORS
Minor Economic Sensitive Com . : i
Process. ........ modity Prices| Stock Prices Profits and Profit Margins Comprehel;:s:rli\éee:I Polesal Unit Labor Costs
*23. Index of *19. index of |*16. Corpo- |22, Ratio of |15. Profits  |*17. Ratio, 55. Index of |58. Index of 168. Labor *62. Index of
Year industrial stock prices, |rate profits  |profits to (after taxes) |price to unit |wholesaie wholesale cost {cur. labor cost
and ngtenalsl 500 common |after taxes |income orig- |per dollar of [labor cost  [prices, indus. [prices, mfd. [dol.) per unit jper unit of
math prices@ stocks@ inating, cor- salesiall mfg|index, mfg.> |commod. @ |goods® of gross prod. output, mfg.
on porate, all  |corp. (1958 dol.),
(Ann. rate, jindus.* . nonfin. corp.
(1957-59=100)f (1941-43=10} | bil. dol.) (Percent) (Cents)  |{1957-59=100)|(1957-59=100){(1957-59=100)] (Dolars) [(1957-59=100)
1968
Janvary........... 99.8 95.04 100.7 107.8 108.1 107.4
February.......... 99.5 90.75 46.9 11.3 5.1 100.5 108.3 108.7 0.720 108.2
March............. 100.1 89.09 ves e 100.5 108.6 108.9 cee 108.4
Aprit oo.ooiiaiel. 98.3 95.67 100.6 108.8 109.1 108
May .............. 96.1 97.87 48.3 11.1 5.0 99.8 108.6 109.1 0.720 109.3
June............l 95.6 100.53 vee vee ees 100.2 108.8 109.4 vee 109.2
July. oo, 9.ty 100.30 e ver 100.2 108.8 109.7 ves 109.5
August............ 9.8 98.11 48,0 10.8 5.1 98.4 108.9 109.5 0.726 111.3
September ......... 96.1 101.34 vee een ver 98.2 109.2 109.9 .es 111.9
October........... 97.5 103.76 ves ven cer 98.2 109.7 110.0 ces 112,0
November ......... 100.3 105,40 49.6 10.9 5.1 98.L 109.9 110.3 0.737 112.1
December ......... 100.7 |H106.48 98.3 110.2 110.5 2.4
1969
January........... 103.4 102.04 cee e e 98.8 110.9 1. 112.6
February.......... 106.3 101.46 49.5 10.7 5.0 99.9 | 111.k 111.'? 0.745 111.8
March............. 106.9 9%.30 99.6 112.0 112.2 112.7
109.3 101.26 99.4 112.1 112.4 113.1
110.4 104,62 | 49.7 10.5 4.9 99.7 112.2 112.8 0.755 113.1
1.6 99.14 99.8 112.2 113.2 113.4
112.4 94.71 99.8 112.4 113.5 113.7
115.0 94.18 47.9 9.9 4.8 99.0 112.8 113.6 0.767 114.7
117.4 94.51 98.9 113.2 113.9 115.2
115.6 95.52 98.5 113.8 114.6 116.4
115.6 96.21 47.1 9.7 L.5 98.0 114.2 114.9 0.783 117.3
117.2 91.11 97.1 1.6 115.3 118.7
119.4 90.31 97.6 115.1 116.1 119.0
120.0 87.16 L6 9.0 4.1 98.2 115.5 116.4 0.799 118.5
119.2 88.65 98.0 115. 116.6 119.0
118.7 85.95 ves 98.5 116.2 116.9 118.7
118.0 76,06 43.9 9.0 4.2 97.9 116.6 117.1  |Ho.802 119. 6
115.3 75.59 r97.9 116.7 117.4 rll9.9
112.8 75.72 vee eoe 98.3 116.9 118.0 o r120.1
111.6 77.92 {NA) (NA) (Na) 98,0 | rll7.0 118.0 (NA) rl20.4
111.0 82.58 4p95.9 F}p]_'ﬂ.h [Hplls.2 [ *pl23.2
2109.8 383,60

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are

indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available. Graphs of these series are shown on pages 28, 29, 37, and 39.

1geries that reached their high values prior to 1968 are: Series 23, 123.5 reached in Mar. 1966; Series 22, 13.9 in lst
quarter 1966; series 15, 5.8 in lst quarter 1966; Series 17, 105.2 in July 1966, 2Average for October 6, 13, and 20. *Average
for October 21, 22, and 23. *This figure may be distorted by factors associated with the automobile strike and by the
occurrence of Labor Day during the week of the employment, earnings, and hours survey.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MPROCESS . B3 vovev avo creoir
TIMING CLASS .... LEADING INDICATORS
Minor Economic . e ee o pa
TOCESS. .. ...... Flows of Money and Credit Credit Difficulties
98, Change in | 85. Change in  |33. Net change in|*113. Net change| 112, Change in | 110. Total pri- | 14. Current lia- | 39. Delinquency
money supply U.S. money mortgage debt.  [in consumer business loans " | vate borrowing | bilities of bus- | rate, 30 days
Year and time supply held by fin, inst, [installment ness failures® | and over, total
and deposits and life insur- debt installment loans
month ance companies
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil, dol.) (Percent)
1968
+.32 +6.00 +20.32 +4.79 +6.04 104,49
+7.80 +4.56 +19.27 +8.83 +3.14 74,232 79.60 1.54
+7 hhy +5.88 +19.72 +7.46 +2.98 88.59
+4.56 +5.88 +19.08 +7.69 +14.00 80.11 1.56
+7.08 +11.04 +21,64 +8.78 +2.09 72,528 91.41
+5.76 +9.00 +18.18 +8.59 +5.76 .66 1.57
+12.48 +8.88 +17.77 +10.28 +4,21 ves 90.27 e
Auvgust............ +12.96 +8.88 +18.28 +11.21 +7.99 88,656 65.77 1.56
September . ........ +9.36 4+2.52 +18.86 +8.58 +7.90 eee 58,65 eee
October........... +10.56 +2.52 +20.39 B +11.36 +9.89 eee 65.38 H1.50
November ......... +13.80 +11.28 +21.67 +10.01 +11.30 100, 884 H58.65 vee
December ......... +12.12 +7.44 B +5.51 +9.30 +13.26 ves 83.41 1.67
1969
Japuary ........... -2.16 +6.12 +20.56 +7.69 +14.88 vee 75.03 vee
February.......... -0.96 +3.12 +23.66 +9.58 +8.88 94,192 89.99 1.55
March............. +1.20 +3.00 +19.61 +7.75 +7.15 84.12
April ....oovaal ... +3.96 +7.92 +21.90 +9.12 +11.64 118.76 1.59
May ...ooooenannnn -1.20 +1.20 +19.38 +10.15 8.1 | B 102,032 92.60 cee
June....ooiuinnn.. -0.60 +4.20 +22.08 +9.54 +10.30 ces 91.92 1.65
July. ool -8.40 +1.80 +17.08 +7.46 -2.86 ces 112.73 “en
August............ -10.56 -1.80 r+21.35 +7.20 rhy,13 89,716 62.83 1.70
September......... ~1.20 0.00 420,92 +8.38 +8.76 ces 73.70 cee
October........... -1.56 +0.60 +18.66 +8.03 +7.69 .ee 116.44 1.71
November ......... +0.36 +1.20 +19.61 +7 s -1,30 -81,772 127.14 vee
December ......... +3.00 +1.80 1441 +4.98 +11.94. eee 96.85 1.81
1970
January........... ~1.56 +9.00 +16.63 +4.56 =12.74 137.28
February.......... -5.76 -10.80 +14.53 +5.,02 +3.49 76,216 139.39 1.79
March............. +13.80 B +13.20 +12.23 +2.38 =3.74 cee 120.02 aes
April ....ienlll +16.32 +10,68 +13.93 +3.55 +1.08 ‘e 131.90 1.73
May .ooenenennenn +6.8L +3.60 +18.06 +4.98 -5.87 p88, 536 147.89 cee
June......o.oiel +3.24 -1.80 r21.36 +5.29 +1.19 vee 170.50 1.81
July........onn +19.56 +4..08 422,60 +5.32 +5.20 Ceee 251.92 .
August............ +19.20 +9.96 pr20.57 +2.78 r+10.58 (NA) 169.59 1.90
September......... ptl5.48 p+l1.20 (1) (na) [ pt18.59 P232.94
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement.

Unadjusted series are indicated by @ . Current high values are

indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order.

Complete titles and sources are shown at the back of the book. Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8).
and “NA", not available.
Graphs of these series are shown on pages 30, 31, and 37.

The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

R EoNOMIC P23 vonEY AND cREDIT-Con,
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank : Interest Rates on Business
Process......... Reserves Money Market Interest Rates Outstanding Debt Loans and Mortgages
93. Free 114. Treasury | 116. Corporate{115. Treasury {117. Municipal|66. Consumer [*72,Commercial{*67. Bank 118. Mortgage
reserves @ bill rate @ bond yields @ |bond yields bond yields@ |installment  Jand industrial |rates on short- | yields, resi-
Year debt loans outstand- |term business | dential @
and ing, weekly re [loans, 35
month porting large come{ cities @
mercial banks
(Mil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1968
January........... +144 5.08 6.57 5.18 4.29 79,579 65,363 cee 6.81
February.......... +38 4L.97 6.57 5,16 4L.31 80,315 65,601 6.36 6.78
March............. =315 5.1 6.80 5.39 L.54 80,937 66,063 s 6.83
April ............. -413 5.36 6.79 5.28 434 81,578 66,844, ces 6.9
=326 5,62 7.00 5.40 L.54 82,310 67,171 6.8, (NA)
=341 5.54 7.02 5.23 4L.50 83,026 67,635 7.52
226 5.38 6.91 5.09 4.33 83,883 68,313 7.42
August............ -190 5.10 6.54 5.04 4.21 8,817 68,904 6.89 7.35
September . ........ -132 5.20 6.69 5.09 4.38 85,532 69,433 ves 7.28
October........... -167 5.33 6.88 5.2h 4,49 86,479 70,406 ves 7.29
November ......... =245 5.49 7.00 5.36 4.60 87,313 71,680 6.61 7.36
December ......... -310 5.92 7.28 5,66 4.82 88,088 72,490 ves 7.50
1969
January........... =480 6.18 7.29 5.74 4.85 88,729 73,410 ves (Na)
February .. . -596 6.16 7.33 5.86 4.98 89,527 Th, 472 7.32 7.99
March............. ~701 6.08 7.76 6.05 5.26 90,173 Th, 748 e 8.05
April ...l ~8L1, 6.15 7.54 5.84 5.19 90,933 75,900 8.06
May .............. -1,102 6.08 7.62 5.85 5.33 91,779 76,867 7.86 8.06
June... ...l -1,064 6.49 8.0L 6.05 5.76 92,574 76,909 . 8.35
ly oo, -1,074 7.00 8.06 6.07 5.75 93,196 76,860 8.36
August............ 956 7.01 8.05 6.02 6.00 93,796 77,746 8,82 8.36
September......... -831 7.13 8.36 6.32 6.26 9L, 494 78,254 ces 8.40
October........... -992 7.04 8.46 6.27 6.09 95,163 78,513 ces 8.48
November ......... 988 7.19 8.94 6.52 6.30 95,783 78,537 8.83 8.48
December ......... -829 7.72 9.22 6.81 6.82 96,198 80,761 - 8.62
1970
January........... =799 7.91 9.00 6.86 6.65 96,578 78,506 ces (NA)
February.......... -819 & 7.16 8.8, 6.4l 6.36 96,996 78,811 H)8.86 H9.29
March............. —781 6.71 9.00 6.39 6.03 97,19 78,150 . 9.20
April ..oeeene.n. ~70L 6.48 9.09 6.53 6.49 97,490 78,126 9.10
May ..oenrnnnnes -795 7.04 9.53 6.94 7.0 97,905 78,069 8.49 9.11
June...ooieennne. -701 .74 [)9.70 /) 6.99 6.9 98,346 78,068 .- 9.16
Suly .o -1,217 6.50 9.09 6.57 6.53 98,789 78,535 oee 9.11
August............ B r-682 b.41 9.08 6.75 6.201 99,021 80,344 8.50 9.07
September......... p-371 6.2 9.00 6.63 6.25 (wa) | Fp8L,L17 9.01
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “/” indicates revised; “p”, prefiminary; “e”, estimated; “a”, anticipated;
and “NA", not available.
Graphs of these series are shown on pages 32, 33, and 39.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

syl COMPOSITE INDEXES
810. Twelve |811. Twelve 1820. Five 830. Six : .
Year leaders, re- leaders, prior {coinciders, es- |laggers (series Leading Indicator Subgroups
and verse trend ad- | to trend adjust- [timated aggre- |44, 61, 62, 67, - X -
th justed® (series | ment (same |gate economic |71, 72) 813. Marginal [814. Capital |815. Inventory |816. Profit- |817. Sensitive
fon 1,5, 6, 10, 12, | components as [activity (series employment ad- | investment investment and | ability (series |financial flows
16, 17, 19, 23, |in series 810) |41, 43, 47, 52, justments commitments | purchasing 16, 17, 19)  |(series 33, 85,
29, 31, 113) 56) (series 1, 2, 3, | (series 6, 10, [(series 23, 25, 112, 113)
52 12, 29) 31,372
(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) | (1967=100) (1967=100) (1967=100)
1968 ©) ) @) @) @) )
January........... 104.2 101.7 104.8 103.8 100.3 103.0 100.6 100.8 101.9
February.......... 106.3 103.4 105.8 105.1 101.6 105.1 100.9 99.5 103.0
March............. 106.5 103.3 106.9 105.7 101.5 105.5 101.3 99.3 102.6
Aprif ....ooeuaee 106.7 103.0 107.9 107.2 101.2 103.9 101.2 101.0 104.2
May .............. 107.5 103.4 108.6 108.2 102.5 103.7 100.5 101.1 104.6
June.............. 108.3 103.9 109.6 108.8 102.4 104.7 99.5 101.9 103.7
July..oooiiiaaln. 109.5 104.5 110.5 108.8 102.4 106.1 98.7 101.8 104.2
August............ 109.7 104.3 110.9 110.8 101.4 107.2 100.1 100.1 105.4
September.......... 110.9 105.2 111.9 111.3 102.4 108.4 98.6 100.8 103.1
October........... 113.7 107 .4 112.9 111.9 102.9 110.8 100.7 101.6 105.2
November ......... 113.7 107.0 114.1 113.2 103.0 109.7 100.5 102.3 106.6
December ......... 114.8 107.6 114.7 115.1 103.2 111.0 101.4 102.4 H) 106.9
1969
January ........... 114.8 107.2 115.5 116.9 103.3 110.9 100.6 101.9 104.8
February.......... 116.4 108.3 116.8 118.5 101.8 111.7 103.1 102.5 105.,2
March............. 116.1 107.6 117.6 120.0 103.4 110.0 103.0 101.9 102.8
April ooooeian.t 118.0 R 109.0 118.1 120.7 103.5 1.7 104.6 102.2 105.6
May .............. 118.2 108.7 119.0 122.1 103.2 110.0 104.5 103.1 103.8
June.............. 117.5 107.7 120.2 123.9 102.4 109.8 103.0 101.8 105.1
July .ol 117.6 107.4 120.6 125.9 102.4 110.1 105.3 100.6 100.3
August............ 117.5 106.9 121.2 128.4 101.7 109.7 105.0 99.6 101.7
September......... H 118.5 107.4 121.2 129.1 102.1 109.9 105.7 99.5 103.2
OCtober .. eovnnnn.. 118.2 r106.7 rl21.8 131.1 101.3 rl09.1 rl05.9 99.3 102.4
November ......... rl1l7.4 rl05.6 r122.1 r130.6 100.5 rl08.5 r105.2 98.9 101.2
December ......... 117.6 105.4 @ 122.2 rl32.2 160.9 rl09. 1 105.1 96.8 100.5
1970
January........... 115.8 103.4 121.7 rl13l.7 98.6 ri07.2 103.9 96.5 98.7
February .. . rll6.3 rl03.5 121.9 131.2 97.2 r108.0 r105.4 95.8 97.3
March............. rlli.8 rl01.7 122.0 rl30.5 96.4 r105.2 104.8 95.9 98.5
April ...l r1lk.9 ri0l.5 rl22.1 rl30.6 9.l rl06.2 ri0L.2 95.5 99.7
May .....oooeennn rll3.6 r99.9 121.2 r130.7 9.9 rl05.9 rlo2. 4 92.8 99.3
June.......o..l. rll4.1 100.0 rizl.3 130.6 9.8 rl05.5 r103.6 192. 6 r100. &
Juiy ..ol 115.8 101.1 ri2l. . 130.7 97.0 rl06.0 104.2 93.0 rl02. 4
August............ rliL.6 r99.7 rl2l.1 r13l.7 95.5 rl05.6 rl0R. 1 3.5 plo2.3
September......... 4p113.4 +p98.3 p120.0 |\ pl33.3 p92.7 p105.7 pl02.6 p93.0 (M)
October...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by

Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B3). The “r” indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;

and “NA", not available.

Graphs of these series are shown on pages 34 and 35.
Reverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

?Series that reached their high values prior to 1968 are as follows:

Series 815, high value (109.3) reached in March 1966; Series 816, high value (104.6) reached in February 1966.
3See '"New Features and Changes for This Issue," page iii.
4Excludes series 12, 16, 31, and 113, for which data are not yet available.
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Series 813, high value (105.4) reached in March 1966;
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES

y 61. Business expenditures for new plant 410. Manufac- {412. Manufactur- {414. Condition }416. Adequacy ]435. Index of
car and equipment turers’ sales,  |ers' inventories, |of manufacturers' Jof mfrs.’ capac- | consumer
and total value total book value [inventories: per-|ity: percent sentiment
Quarter a. Actual b. Second c. First cent considered | considered inade-
expenditures anticipations as |anticipations as high less percent fquate less per-
percent of actual |percent of actual considered low jcent considered .
(Ann, rate, excessive (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1967
First quarter...... 65.23 100.7 100.9 135.0 80.1 30 40 92.2
Second quarter. ... . 65.60 100.3 100.9 135.6 81.1 29 4O 94.9
Third quarter. .. ... 65.48 102.2 103.0 137.4 81.7 23 41 96.5
Fourth quarter. . ... 65.66 1.7 103.0 140.7 82.8 22 38 92.9
1968
First quarter...... 68.09 100.0 101.2 145.2 83.8 22 35 95.0
Second quarter. ... . 66.29 104.0 102.1 149.5 85.6 22 35 92.4
Third quarter. . .... 67.77 102.7 105.1 152.7 87.1 21 40 92.9
Fourth quarter..... 69.05 103.9 103.1 156.6 88.6 16 42 92.1
1969
First quarter...... 72,52 102.7 102.8 159.2 90.3 18 43 95.1
Second quarter. .. .. 73.94 104.4 100.0 161.8 92.2 19 38 91.6
Third quarter. . ... .84 99.5 101.5 167.1 94.2 22 39 86.4
Fourth quarter. . ... 77.84 101.5 100.3 1€8.3 95.9 22 41 79.7
1970
First quarter...... 78.22 102.3 103.6 165.6 96.9 23 38 78.
Second quarter . ... 80.22 100.5 103.4 166.3 97.7 23 36 75.11»
Third quarter. . .. .. 881,05 (N8) (Na) al7l.5 a%98.8 (va) (NA) 7.
Fourth quarter.. ... a82.24 al73.0 al00.1

AGGREGATE SERIES--Con.

420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
Year pared to a year ago, households reporting- | changes in family income of households
and . a. Actual 2-quarter moving average
quarter a. No change |b. Higher ¢. Lower a. Increase |b. Increase Jc. Decrease |(quarterly)
in income income income in income less decrease|in income b. Actual c. Antici- d. Anticipated
patel as percent of
(Ann, rate, { (Ann. rate, | (Ann. rate, {actual
(Percent) (Percent) {Percent) (Percent) (Percent) (Percent) mil. cars) mil. cars) mil. cars) (Percent)
1968
First quarter...... 52.3 36.0 11.1 16.0 10.1 5.9 7.4 7.1
Second quarter .. . . 7.5 40.9 10.9 15.8 9.9 5.9 7.9 7.7 7.4 96
Third quarter . .... 48,1 40.3 11.0 7.4 11.2 6.2 8.7 8.3 7.6 92
Fourth quarter. . . . . 51.2 38.0 10.1 16.2 10.2 6.0 7.8 8.3 7.6 92
1969
First quarter. ..... 52.9 36.4 10.0 19.3 13.8 5.5 8.1 7.9 7.8 99
Second quarter ... 53.0 35.9 10.5 18.3 12.5 5.8 8.4 8.3 7.6 %
Third quarter .. 50.8 37.3 10.8 18.4 11.9 6.5 8.1 8.2 7.9 96
Fourth quarter. ... ... 50.7 37.4 1.1 16.7 1.2 5.5 7.7 7.9 8.3 105
1970
First quarter....... 52.7 35.4 11.3 16,5 1.3 5.2 7.1 7.4 8.0 108
Second quarter .. .. 45.6 41.3 2.4 18.1 12.0 6.1 7.1 7.1 7.9 111
Third quarter .. ... L6.2 40.0 13.0 18.6 13.0 5.6 (NA) (NA) 7.5 (Na)
Fourth quarter .... 17.6 11.6 6.0 7.8
1971
First quarter. . .... 20.1 13.8 6.3
Second quarter .. .. 19.9 12.9 7.0
Third quarter .. ... 18.2 10.9 7.3
Fourth quarter... ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles-and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“a®, estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 40, 41, and 42.
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ANTICIPATIONS AND INTENTIONS

(&4 DIFFUSION INDEXES

. D442. Net profits, manufacturing D444, Net sales, manufacturing D446. Number of employees,
2‘;‘%’ D440. New orders, manufacturing™ and trade* and trade* manufacturing and trade?
Quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1967
First quarter...... 71 82 65 75 71 80 58 60
Second quarter. ... . 72 82 65 7L 70 82 58 60
Third quarter. . . ... 69 80 6l 76 72 82 58 60
Fourth quarter. . . .. 72 81 69 76 Th 82 58 60
1968
First quarter...... 78 80 70 h 79 82 57 60
Second quarter. ... . . 78 a3 73 80 82 86 60 60
Third quarter. . .... 79 82 72 78 82 86 58 58
Fourth quarter. . ... 80 81 7h 73 84 8l 60 60
1969
First quarter...... 81 82 70 78 80 86 59 60
Second quarter. . . . . 80 85 Th 79 8k 88 60 60
Third quarter...... 76 83 68 77 78 86 58 60
Fourth quarter. .. .. 72 80 66 76 76 83 58 59
1970
First quarter....... 66 76 61 70 70 T 54 58
Second quatter .. .. 6l 71 56 66 66 73 S5h 56
Third quarter. . . ... (N4) 7 (NA) 70 (na) 78 (NA) 56
Fourth quarter... ... 74 66 76 54
DIFFUSION INDEXES--Con,
Year D450. Level fof {nven- Selling prices
tories, manufacturing -
and and tradel D460. Manufacturing D462. Manufacturing? D464. Wholesale trade? D466. Retail trade®
quarter and trade
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Q span) (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) (4-Q span) | (4-Q span) | (4-Q span)
1967
First quarter. . ... . 68 65 72 75 70 Th The 76 Th 76
Second quarter + . . - 66 66 72 72 70 72 Th 73 80 76
Third quarter ..... 65 63 76 70 72 68 80 69 8l 72
Fourth quarter. . .. . bl 62 78 72 73 70 82 Th 87 78
1968
First quarter...... 68 63 78 76 7h 7h 81 78 88 8l
Second quarter . . .. 68 66 80 79 76 76 82 82 88 8l
Third quarter . .... 70 67 81 78 78 75 82 78 88 86
Fourth quarter. . .. . 70 66 8k 78 80 76 85 78 92 87
1969
First quarter...... ' 7 66 8l 78 82 75 85 79 91 8l
Second quarter .. .. 70 68 8l 80 80 79 85 80 90 eh
Third quarter ..... 70 66 85 80 82 78 86 80 90 8l
Fourth quarter .. .. 68 66 85 81 82 80 85 80 89 86
1970
First quarter...... 66 62 8l 78 80 79 87 77 86 80
Second quarter . ... 61 61 82 78 80 76 85 80 86 80
Third quarter .. ... (NA) éL, (NA) 80 (N&) 78 (va) 82 (NA) 81
Fourth quarter. . ... 58 77 75 80 80

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by@. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “1” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA”", not available.

Graphs of these series are shown on pages 43 and 44.
This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet, Inc.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES--Con.
D61. Business expenditures for new plant and equipment, . : 480. Change in
\;?,%r all industries D480. Freight carloadings @ freight carloadings ®
Quarter a, Actual b. Second c. First a. Actual b. Anticipations ’
expenditures anticipations anticipations carloadings
(Thous. of cars-
(1-Q span) (1-Q span) (1-Q span) (4-Q span) (4-Q span) 4-Q span)
1967
First quarter...... 50.0 50.0 50.0 42.1 78.9 -51
Second quarter. . . . . L1.7 55.6 50.0 31.6 52.6 -88
Third quarter...... 25.0 41.7 52.8 10.5 78.9 -130
Fourth quarter. . ... 58.3 L7.2 63.9 42.1 73.7 -88
1968
First quarter...... 66.7 61.1 55.6 31.6 73.7 -16
Second quarter. ... .. 47.2 83.3 61.1 68.4 63.2 +29
Third guarter... .... 66.7 75.0 66.7 68.4 73.7 +52
Fourth quarter. .. .. 50.0 88.9 55.6 57.9 68.4 -11
1969
First quarter...... 83.3 by 58.3 52.6 78.9 -19
Seconqd quarter. « . . . 66.7 83.3 63.9 L7.4 89.5 -12
Third quarter...... 75.0 61.1 66.7 42.1 84.2 -l
Fourth quarter. .. . . L1.7 55.6 58.3 (Na) 8L.2 +14
1970
First quarter. . .... 77.8 69.4 38.9 73.7 -6
Second quarter . ... L7.2 61.1 55,6 LT 4 -29
Third quarter. . . ... (N4) 25,0 86.7 73.7 r-68
Fourth quarter. .. .. 50.0

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on page 45.
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IB] oTHER KEY INDICATORS

m FOREIGN TRADE
500. Merchandise trade 502, Exports, excluding 506. Manufacturers’ new 508. Index of export orders, | 512. Genera! imports, total
Y balance (series 502 minus | military aid shipments, orders for export, durable | nonelectrical machinery '
car series 512) total goods except motor vehi-
and cles and parts
month
(Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59=100) (Mil. dol.)

1968
January........... +128 2,81, 909 215 2,687
February.......... +184 2,775 1,007 260 2,592
March............. -150 2,439 1,31 252 2,588
April .. ooaall +251 2,855 917 244, 2,604
May ..ooovvnnennns -15 2,740 1,047 237 2,755
June............. +78 2,870 989 223 2,792
July..oooooiaiil, +133 2,858 914 246 2,725
August............ +78 2,950 988 240 2,872
September......... +260 3,211 923 256 2,951
QOctober........... -105 2,631 1,268 244, 2,736
November ......... +89 2,972 925 232 2,883
December ......... +70 2,977 1,082 239 2,908

1969
Japuary........... +80 2,094 834 242 2,01,
February.......... =340 2,313 1,391 260 2,653
March............. +221 3,197 1,118 222 2,976
April ..ol +179 3,353 1,110 248 3,174
May .............. +20 3,296 1,222 254 3,276
June.............. +26 3,211 1,211 283 3,185
July.ooooiianl. +104 3,168 1,215 291 3,064
August............ +191 3,370 1,239 248 3,179
September......... +270 3,323 1,317 276 3,054
October........... +1 3,362 1,341 265 3,221
November ......... +154 3,365 1,312 233 3,212
December ......... +233 3,238 1,353 244, 3,006

1970
January........... +56 3,305 1,208 232 3,250
February.......... +372 3,628 1,561 243 3,256
March............. +165 3,379 1,578 247 3,21,
April ..ol +202 3,450 1,493 266 3,248
May oot +334 3,695 1,175 267 3,361
June......o.elll +4,66 3,776 1,342 269 3,310
July.oooiiiiiana 1 3,683 r1,258 r288 3,242
August............ +237 3,602 pL,375 pR69 3,364
September......... +194 3,535 (NA) (ma) 3,341
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @) . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, prefiminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on page 46.
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m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Year U.S. balance of payments 250. Balance on Net capital movements plus 530. Liquid
and goods and serv- unilateral transfers and errors  f liabilities fo all
quarter 520. Liquidity balance basis 522. Official settlements basis ictles, excluding and omissions foreigners > @
military grants
a. Including b. Excluding a. Including b. Excluding Ve 525. Liquidity | 527. Official
allocations of | allocations of | allocations of g{)l%cations of balance basis® getstileglents
asis
" (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1967
First quarter...... =477 -1,696 1,363 -1,840 -3,059 28,990
Second quarter. ... -360 =47 1,462 -1,822 -2,209 29,620
Third quarter...... -971 + 1,397 2,368 -1,396 31,211
Fourth quarter. . . .. -1,736 976 991 -2,727 -1,967 33,119
1968
First quarter...... =24, -61 455 -699 -516 32,482
Second quarter. ... .. +106 +1,652 853 ~747 +799 32,51
Third quarter. . .... +145 +408 851 =706 443 33,493
Fourth quarter..... +164, -358 340 -176 ~698 33,61,
1969
First quarter...... -1,352 +1,453 330 -1,682 +1,123 34,930
Second quarter «« .. -3,801 +1,315 313 =L, 114 +1,002 39,045
Third quarter...... =2,279 -582 656 -2,935 -1,238 42,703
Fourth quarter. .. .. +420 514 651 =231 =137 42,039
1970
First quarter...... -1,381 -1,598 -2,886 -3,103 851 —2,232 -3,737 43,23
Second quarter ... .. p-1,203 p~1,420 p-1,761 p-1,978 pl,119 p-2,322 p-2,880 (NA§
Third quarter. . .... (Na) (Na) (Na) (NA) (wa) (Na) (na)
Fourth quarter.....
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Y 532. Liquid  |534. U.S. 535. Alloca- Goods and Services Movements, Excluding Transfers Under Military Grants
a?ﬁir and certain official tions to the - : . 5 Income on investment, military
quarter g:)lr:{ :gglgolla- L?ssszrtvs%' ® gﬁg'ci%fl Goods and services Merchandise, adjusted transactions, other ser’v., lotai
foreign official Drawing .
agencies > @ Rights 252. Exports | 253. Imports | 536. Exports [ 537. Imports | 540. Exports | 541. lmports
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1967
First quarter...... 16,295 13,855 11,456 10,093 7,688 6,660 3,768 3,433
Second quarter .. . 17,424 14,274 11,489 10,027 7,723 6,465 3,766 3,562
Third quarter .. ... 17,819 1,649 11,565 10,168 7,669 6,542 3,896 3,626
Fourth quarter.. ... 19,402 14,830 11,694 10,703 7,601 7,154 4,093 3,549
1968
First quarter. ... .. 18,407 13,926 11,932 11,477 7,946 7,820 3,986 3,657
Second quarter ... 16,994 14,063 12,685 11,832 8,386 8,132 4,299 3,700
Third quarter ..... 17,493 14,634 13,295 12,440 8,878 8,569 4,417 3,875
Fourth quarter. . . .. 18,574 15,710 12,714 12,374 8,378 8,443 4,336 3,931
1969
First quarter... .. .. 16,911 15,758 11,948 11,618 7,472 7,576 4,476 4,042
Second quarter ... .. 16,006 16,057 14,291 13,978 9,585 9,606 4,706 4,372
Third quarter ..... 17,732 16,743 14,565 13,909 9,581 9,263 4,984 4, 6L6
Fourth quarter . ... 17,154 16,964 14,712 14,061 9,835 9,390 4,877 1,671
1970
First quarter...... 19,502 17,350 217 15,355 1,504 10,241 9,723 5,114 4,781
Second quarter .. .. p20,541 pl6,328 217 pl5,890 pl4, 771 pl0,7L p9,867 p5,176 ph,9015
Third quarter . . . . (NA) (NA) 217 {vd) {n () {na) {Na) {(vA
Fourth quarter.. ... 216

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e”, estimated; “a”, anticipated; and “NA", not available; SDR indicates Special Drawing Rights.

Graphs of these series are shown on pages 47, 48, and 49.

'Series 520 (including allocations of SDR beginning lst quarter 1970) minus series 250. *Series 522 (including allocations
of SDR beginning lst quarter 1970) minus series 250. 3Amount outstanding at end of quarter. “Reserve position at end of
c(luarter. *Balance of payments basis: Excludes transfers under military grants and Department of Defense sales contracts

exports) and Department of Defense purchases (imports).
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] omHer Kev INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Income on Investment, Military Transactions and Other Services (components of series 540 and 541)
qu%??er Income on investments Travel Military transactions Transportation and other services
542. U.S. invest- | 543. Foreign 544. Receipts | 545. Payments | 546. Sales under {547. Military 548. Receipts 549. Payments
ments abroad investments in | from foreign trav-{ by U.S. travelers | military con- expenditures from for
the U.S. elers in the U.S. | abroad tracts abroad . i
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1967
First quarter...... 1,611 584 412 701 329 1,085 1,416 1,063
Second quarter. . ... 1,587 591 392 841 329 1,075 1,458 1,055
Third quarter. ..... 1,786 580 L1, 914 240 1,106 1,456 1,06
Fourth quarter. . ... 1,888 607 428 739 341 1,112 1,436 1,091
1968
First quarter...... 1,765 677 433 755 302 1,103 1,486 1,122
Second quarter. .. .. 1,990 732 431 737 34 1,112 1,534 1,119
Third quarter. . .... 2,000 761 451 787 393 1,147 1,573 1,180
Fourth quarter. . ... 1,935 762 460 743 357 1,173 1,584 1,253
1969
First quarter...... 2,089 905 501 820 391 1,198 1,495 1,119
Second quarter + . . . 2,150 1,071 520 855 313 1,187 1,723 1,259
Third quarter...... 2,286 1,240 519 875 458 1,220 1,721 1,311
Fouwtth guarter. . ... 2,314 1,247 518 840 352 1,245 1,693 1,339
1970
First quarter...... 2,499 1,348 559 914 258 1,178 1,798 1,341
Second quarter ... p2,280 pl,328 575 pILT ph32 PL,247 p1,88‘; pl,382
Third quarter. . . ... () (a) ENA) (va) (xa) (na) (NA (¥a)
Fourth quarter.....
Y& BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
uz?ger Direct investments Securities investments 570. Government 575. Banking and
g — y - - grants and capital other capital transac-
560. Foreign invest- | 561. U.S. investments | 564. Foreignpurchases] 565. U.S. purchases | transactions, net tions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1967
First quarter...... 64 707 133 218 -1,115 162
Second quarter .. . 70 518 329 273 -950 L65
Third quarter ..... 12 947 520 476 -948 -292
Fourth quarter. . . . . 112 964 34 299 -1,198 -234
1968
First quarter...... 251 451 839 304 =962 L34
Second quarter ... 5 878 1,122 171 =355 228
Third quarter . .... 23 1,048 1,115 327 =762 156
Fourth quarter..... 51 831 1,312 453 -391 313
1969
First quarter...... 246 902 1,388 319 -860 132
Second quarter ... 164 1,015 365 539 -1,327 -b47
Third quarter ..... 152 877 396 567 -1,356 457
Fourth quarter .... 270 276 963 69 =594 -520
1970
First quarter. ..... 459 1,411 297 133 -1,254 38
Second quarter .. .. pl00 pl,363 P82 p=64 p-342 p-308
Third quarter ..... (NA) (Na) (NA) (NA) (Na) (na)
Fourth quarter. . ...

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 50 and 51.
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m OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
a“‘:h 600. Federal | 601. Federal |602. Federal |264. National |616. Defense |621. Defense |647. New or- ] 648. New or- | 625. Military
mon surplus (+) or | receipts, na- | expenditures, | defense pur- | Department Department ders, defense | ders, defense | prime contract
deficit (=), na- | tional income | national income| chases obligations, obligations, products indus-{ products awards to U.S.
tional income | and product and product total, excluding| procurement | tries business firms
and product accounts accounts military and institutions
ac(cf\’,‘{ﬁts,ate (Ann. rate, (Ann, rate, (Ann, rate, assistance )
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Bil. dol.) (Mil. dol.)
1 1
1968 *) ¢
January........... 7,033 2,360 r3.58 ves 2,887
February.......... -9.2 165.3 174.5 76.3 7,615 2,865 r3.62 r1.45 3,445
March............. 6,208 1,985 r5,04 1.31 3,124
April ..ol ves ees cee cen 6,765 2,161 rh.26 rl.37 3,488
May ... -10.5 170.0 180.5 77.8 79441 24299 r4.08 r2.31 4,203
June.............. . 6,929 2,017 r3.16 r2.16 3,067
uly...oo.ooo.ll. 7,54k 2,323 r3,80 rl,98 3,937
August............ -4.1 180.1 184.2 78.6 7,659 2,804 rh,13 T2.48 3,173
September......... 7,989 3,234 r3.98 1.92 3,836
October........... 7,520 2,298 rh 48 r2,41 3,903
November ......... -1.1 186.2 187.2 79.2 7,286 2,520 r3.78 rl.89 3,378
December ......... .. 6,834 1,959 r3.91 2,14 3,821
1969
January........... 7,578 2,307 4,12 1.93 3,468
Febrary.......... +9.5 197.2 187.7 78.6 7,050 2,207 4.10 2.17 3,658
March............. 6,543 1,542 3.81 2.17 2,77
6,520 1,442 3.84 1.95 2,639
+13.4 202.5 189.1 77.9 6,319 1,304 3.89 1.83 2,673
6,144 1,507 3.07 1.39 2,618
6,906 1,462 4.18 2.45 2,962
+8.3 200.8 192.5 79.8 6,472 1,276 4,01 1.61 3,172
6,394 1,807 3.45 L.44 2,748
October............ 7,041 1,845 4,18 1.89 3,314
November ......... +6.1 202.0 195.9 78.8 7,091 1,974 L,45 2.35 2,659
December ......... 7,088 2,224 4,09 1.93 2,826
1970
January........... 7,045 1,913 3.65 1.90 2,908
February.......... -1.7 195.9 197.7 79.3 6,516 1,543 4,02 L.7h4 2,617
March............. 6,519 1,640 3.98 1.58 3,007
April ............. 6,643 1,485 3,42 1.38 2,549
May .ooeeeeie -14.2 196.7 210.9 76.8 6, ‘118 1,328 4.08 1.89 2,190
June.............. ro,505 rl,740 3.51 1.85 2,870
July .ol 7,111 1,969 AT 3.07 2,722
August............ (na) (nA) pR07.7 p75.2 6,035 1,218 r4,06 rl.85 2,896
September......... (na) () p3.47 ?.12 2,129
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement.
identification only.and do not reflect series relationships or order.
“e", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on pages 52 and 53.

1See "New Features and Changes for This Issue," page iii,

Unadjusted series are indicated by @ . Series numbers are for
Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
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m OTHER KEY INDICATORS

B Frice movements
Consumer price indexes Wholesale price indexes
Year
and
month 781, All items@] 782. Food 783. Commodi- | 784. Services @] 750. All commod-{ 58. Manufac- 751. Processed | 752. Farm prod-
ties less foods ities @ tured goods @ | foods and ucts
feeds
(1957-59=100) { (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100)
1968
January........... 118.6 117.2 111.4 130.8 107.2 108.1 112.2 99.3
Febrary.......... 119.0 117.6 111.7 131.3 108.0 108.7 113.3 101.1
March............. 119.5 118.2 112.0 132.1 108.2 108.9 113.7 101.9
April ............. 119.9 118.5 112.2 132.5 108.3 109.1 113.9 102.3
May .............. 120.3 119.3 112.5 133.0 108.5 109.1 114.3 102.3
June.............. 120.9 119.0 113.0 133.9 108.7 109.4 113.8 100.9
July oo, 121.5 119.2 113.3 134.9 109.1 109.7 114.6 10R.2
August............ 121.9 119.5 113.7 135.5 108.7 109.5 114.5 101.6
September......... 122.2 120.0 114.0 136.0 109.1 109.9 4.7 103.5
Qctober........... 122.9 120.9 114.4 136.6 109.1 110.0 114.6 103.1
November ......... 123.4 121.0 114.8 137.4 109.6 110.3 115.4 104.5
December ......... 123.7 121.6 115.0 138.1 109.8 110.5 ns.3 104.1
1969
January........... 124.1 122.1 115.4 139.0 110.7 111.3 115.9 105.1
February.......... 124.6 122.1 115.9 139.7 111.1 111.7 116.3 104.7
March............. 125.6 122.8 116.9 140.9 111.7 112.2 117.1 106.2
April ...l 126.4 123.6 117.2 142.0 111.9 112.4 118.5 106.1
May .............. 126.8 124.2 117.5 142.7 112.8 112.8 119.9 108.8
June....c.ooan 127.6 125.4 118.0 143.3 113.2 113.2 120.3 109.4
July...... 128.2 125.8 118.2 144.0 113.3 113.5 120.6 108.5
August. .. 128.7 126.4 118.4 145.0 113.4 113.6 121.0 109.2
September 129.3 127.1 118.8 146.0 113.6 113.9 120, 6 109.3
October........... 129.8 127.2 119.4 146.5 114.0 114.6 121.8 110.0
November ......... 130.5 128.6 119.6 147.2 114.7 114.9 122.5 112.3
December ......... 131.3 130.3 120.1 148.3 115.1 115.3 123.1 112.6
1970
January ........... 131.8 130.8 120.5 149.6 116.0 116.1 125.0 112.7
February.......... 132.5 131.8 120.6 150.7 116.4 116.4 125.2 113.4
March............. 133.2 132.0 120.9 152.3 116.6 116.6 125.7 114.0
134.0 132.4 121.6 153.4 116.6 16,9 126.2 111.7
134.6 132.9 122.3 154.1 116.8 117.1 124.6 109.3
135.2 132.4 122.8 155.0 117.0 17.4 123.7 109.5
135.7 132.5 123.0 155.8 17.7 118.0 125.1 111.1
August............ 136.0 132.4 123.2 156.7 17.2 118.0 125.6 108.5
September. ........ 136.6 132.9 123.9 157.7 17.8 118.2 125.4 112.7
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete tities and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“g", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on pages 54, and 55.
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ANALYTICAL MEASURES

ACTUAL AND POTENTIAL GNP
Year Gross national product in constant (1958) dollars 207. Gap (potential less actual)
and
quarter 205. Actual value 206. Potential level *
(Ann, rate, bil. dol.) (Ann. rate, bil. dol.) (Ann, rate, bil., dol.)
1967
First quarter...... 666.6 663.1 -3.5
Second quarter. ... . 671.6 669.6 -2.0
Third quarter...... 678.9 676.2 2.7
Fourth quarter. .. .. 683.6 682.9 -0.7
1968
First quarter...... 693.5 689.6 -3.9
Second quarter... .. 705.4 696.4 -9.0
Third quarter...... 712.6 703.3 -9.3
Fourth quarter. . ... 717.5 710.2 =7.3
1969
First quarter...... 722.1 717.2 ~he9
Second quarter ... 726.1 724.3 -1,8
Third quarter. . .... 730.9 731.L +0.5
Fourth quarter..... 729.2 738.6 +9.4
1970
First quarter...... 723.8 6.4 +22.6
Secomcil quarter .... T24.9 T54.3 —r29.g
Third quarter. ... .. p727.5 762.3 pt3h.
Fourth quarter.....

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series are shown on page 56.

'Based on a trend line of 3.5 percent per year (intersecting actual line in middle of 1955) from lst quarter 1952 to 4th quarter

1962, 3.75 percent from 4th quarter 1962 to 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 and 4.3 percent
from 4th quarter 1969 to 3d quarter 1970.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, |851. Ratio, |852. Ratio, [853. Ratio, |854. Ratio, | 855. Ratio, |858. Output | 856. Real ]859. Real | 857. Va-
Y output to ca- | inventories | unfilled or- {production of | personal sav-] nonagricul- | per man-hour,| avg. hourly | spendable cancy rate in
ear pacity, manu-| to sales, man-f ders to ship- | business ing to dispos- | tural jobopen-| total private | earnings, avg. wkly. | total rental
and facturing ufacturing ments, manu- | equipment to | able personal] ings unfilled ]| nonfarm prod. workers,| earnings, housing @
month and frade facturers’  { consumer income to persons mfg. nonagri.
durable goods| goods unemployed prod. or
nonsupv.
workers
(Percent) (Ratio) (Ratio)  |(1957-59=100)] (Ratio) (Ratio)  [(1957-59=100)| (1957-59 dol.) §(1957-59 dol.)} (Percent)
1968 Revised! *)
January........... 1.54 3.37 120.5 0.127 2.47 77.61
February.......... p84.9 1.54 r3.37 119.5 0.071 0.122 132.4 2.46 78.27 5.5
March............. 1.53 3.39 118.4 0.129 2.48 78.11
April ...l 1.5k r3,38 117.9 0.138 2.48 77.86
May ...oooonnnnns p8L.8 1.53 r3,3k4 117.6 0.076 0.140 133.7 2.49 78.25 5.7
June...oa 1.52 r3.27 117.0 0.132 2.48 78.27
July.ooiiiil 1.51 r3,15 116.6 0.130 2.48 78.10
Auvgust............ p84.0 1.54 3.37 115.7 0.061 0.133 134.2 2.48 78.33 5.4
September......... 1.52 3.25 117.5 0.136 2.50 78.69
October........... 1.52 r3.21 118.1 0.136 2.49 78.28
November ......... p8L.2 1.52 r3.21 119.5 0.065 0.138 134.6 2.50 77.82 4L.9
December ......... 1.54 r3.32 118.2 0.142 2,51 78.53
1969
January........... 1.53 3.21 118.9 0.139 2.51 78.57
February.......... p8L.5 1.52 3,17 118.7 6.056 0.140 134.1 2.50 78.25 5.0
March............. 1.53 3.20 118.5 0.134 2.49 78.27
April .......o.oil. 1.53 3.20 120.0 0.133 2.49 78.37
May .............. p84.5 1.52 3.23 121.8 0.053 0.138 134.0 2.49 78.43 5.1
June..ooal 1.52 3.16 122,0 0.139 2.49 78.32
July.ooo, 1.54 3.18 119.8 0.125 2.5C 78,15
August............ p84.2 1.53 3.15 120,0 0.065 0.122 134.2 2.51 78.31 5.0
September......... 1.53 3.08 123.1 0.111 2.51 78.37
QOctober........... 1.53 3.05 124.6 0.111 2.50 78.21
November ......... p8l.7 1.55 3.09 121.1 0.063 0.119 134, 2 2.50 78.11 4.7
December ......... 1.57 3.11 120.6 0.112 2.50 77.98
1970
January........... 1.5 3.13 119.4 0.099 2.49 r78.00
February.......... p79.8 1.5 3.07 121.2 0.067 0.089 133.3 2.48 r77.98 5.0
March............. 1.58 3.08 122.2 0.080 2.48 r78.26
April ............. 1.59 3.07 118.3 0.069 2.48 r77.58
May ... p78.0 1.56 2.97 115.6 0.075 0.063 134.4 2.48 r77.30 5.0
June. ..o vee 1.56 2.95 rils,. 5 ves 0.064 ves 2.49 r77.30 oo
Juiy. oo, 1.56 2.90 rll13.0 20.075 2.49 r77.62 ‘e
August............ p76.2 pl.56 p2.87 rll2.6 p0.076 |  2p0.080 (na) r2.50 77.95 (ma)
September......... (na) {NA) pl13.0 pR.51 p76.78
October...........
November .........
December .........

NOTE: Series are seasonaily adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA”", not available.

Graphs of these series are shown on pages 57 and 58.

18¢e "New Features and Changes for This Issue,' page iii. . ) . )
2 Comparability with preceding months affected by changes in the reporting system for nonagricultural job openings unfilled.
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ANALYTICAL MEASURES

DIFFUSION INDEXES: Leading Indicators
Year
and D1. Average workweek of production workers, D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
month manufacturing (21 industries) durable goods industries (35 industries) NICB (17 industries)
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1968
January........... 14.3 61.9 51.4 57.1 35 47
February .. 92.9 66.7 55.7 71k
March............. 16.7 69.0 50.0 68.6
April ............. 19.0 38.1 40.0 68.6 53 62
May .............. 88,1 1.4 54.3 68.6
June......oolll 59.5 85.7 51.4 80.0
July..ooool 40.5 31.0 51,4 71.4 76 71
August............ 33.3 50,0 L4 .3 88.6
September......... 78.6 73.8 78,6 82.9
October........... 57.1 21.4 60.0 88.6 L7 76
November . 214 40,5 4h.3 77.1 . eee
December ......... 52.4 35.7 55.7 85.7

1969
January........... 47.6 42.9 57.1 82.9 53 65
February.......... 28.6 23.8 62.9 68.6 ..
March............. 97.6 26.2 40.0 60.0 .
Aprit ...l 38.1 35.7 54.3 5L.4 59 65
May ...t 40.5 28.6 45.7 82.9
June......ooolaall 50.0 23.8 40.0 68.6
July....oooooale 33.3 61.9 60.0 .54.3 53 A7
August. ........... 45.2 23.8 41,4 51.4 oes ces
September......... 50.0 16.7 8l.4 38,6
October........... 14.3 9.5 37.1 U5.7 50 29
November ......... 57.1 9.5 31.4 1,0.0
December ......... 8L.0 16.7 48.6 28,6

1970
January........... 33.3 9.5 34.3 k2.9 47 P29
February.......... 26.2 19.0 65.7 240.0
March............. 57.1 128.6 hl.h 251,54 cee ..
April oLl 28,6 rl6.7 48,6 240.0 p53 (na)
May .......o.....s 28.6 p19.0 51,4 #p37.1 eee
June.....ooinen.. 54,8 2514
Juily. oo r76.2 254.,3 (ma)
August............ rl6.7 2p3L.3
September......... pl6.7 2ph2.9
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes are
placed on latest month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are
placed on the 1st month of the 3d quarter, Seasonally adjusted components are used, Table E4 identifies the components for most of the indexes shown. The “r" indicates
revised; “p”, preliminary; and “NA”, not available,

Graphs of these series are shown on page 59.

"This is a copyrighted series used by permission; it may not be reproduced without written permission from the National

Industrial Conference Board.
2Based on revised data. See '"New Features and Changes for This Issue,” page iii, September 1970 issue.
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ANALYTICAL MEASURES

[ DIFFUSION INDEXES: Leading Indicators--Con.
Year D34. Profits, o :
and manufacturing, | D19. Index of stock prices, 500 common | D23. Index of industrial materials prices Dsi;‘s{":g[']‘éé cisa;:?: ;:’ég'#gﬁgpwgg'fm
month FNCB (about 1,000 " stocks (75 industries) @2 (13 industrial materials} includiné the 12th (47 ar’eas)
corporations)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1968
January........... 55 64.5 61.8 46.2 30.8 25.5 57.4
February.......... . 10.5 63.2 46.2 46.2 80.9 51.1
March............. ves 21.1 71.1 53.8 L6.2 25.5 61.7
April o...ooaiaall. L7 94.7 76.3 46,2 53.8 63.8 38.3
May .............. 83.6 82.7 53.8 61.5 51.1 51.1
June....oiiaenen, 80.3 85.3 50.0 73.1 53.2 Th.5
July..ooii, 57 4L8.7 93.3 46.2 76.9 57.4 36.2
August. ..... ves 17.8 97.3 65.4 57.7 L0.4 66.0
September......... 86.7 81.3 57.7 76.9 63.8 76.6
October........... 56 8.7 7.3 69.2 9%2.3 66.0 63.8
November ......... ves 7.3 52.0 69.2 9.3 31.9 78.7
December ......... oee 72.7 56.0 38.5 84.6 61.7 59.6
1969
January ........... 53 12.0 73.3 53.8 8.6 72.3 70.2
Febrary.......... vee 43.3 40.0 61.5 80.8 38.3 L6.8
13.3 14.7 46.2 76.9 55.3 40,4
53 54.0 12.0 65.4 69.2 48,9 58.5
Th.7 6.7 57.7 76.9 574 34.0
1.3 21.3 76.9 92.3 23. 25.5
50 L.0 25.3 61.5 76.9 51.1 28.7
August............ 34.7 21.3 76.9 76.9 59.6 24,5
September......... 61.3 20.0 57.7 69.2 38.3 8.5
October........... 50 72.7 .7 46,2 69.2 45.7 6.4
November ......... 68.0 25.3 50.0 69.2 31.9 2.8
December ......... 4.0 31.5 50.0 76.9 57.4 2.8
1970
January........... 52 43.3 5.5 50.0 61.5 31.9 4.3
February .. . 23.3 5.6 30.8 42.3 25.5 2.1
March............. 82.7 5.6 57.7 38.5 4.7 11.7
April ool Ll 6.4 6.9 61.5 34.6 25,5 6.4
May «.ovvneennnnn . 2.7 25,0 53.8 34,6 63.8 12.8
June......e 47.9 19.2 238,5 42.6
July.oooooiiaall, 54 L41.7 46.2 59.6
August............ 77.8 42.3 42.6
September......... 96.5 16.2 31,9
October........... 230.8
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes
are placed on [atest month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter. Seasonally adjusted compo-
nents are used except in index D19 which requires no adjustment and index D34 which is adjusted only for the index. Table E4 identifies the components for most of the indexes
shown. The *r" indicates revised; “p”, preliminary; and “NA”, not available. Unadjusted series are indicated by @.

Graphs of these series are shown on page 59.
'Based on 76 components through August 1968, on 75 components through March 1970, on 73 components through May 1970, and on 72

components thereafter.
2jverage for October 6, 13, and 20.
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ANALYTICAL MEASURES

|} DIFFUSION INDEXES: Roughly Coincident Indicators
Year D41. Number of employees on . : :
and nonagricultural payrolis D47. Index of industrial production} D58. Index of wholesale prices D54. Sales of retail stores
month . . (24 industries) (22 manufacturing industriesy @ (23 types of stores)
(30 industries)
1-month span 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span

1968
Janvary........... 58.3 96.7 41.7 75.0 90.9 90.9 73.9 82.6
February.......... 73.3 80.0 70.8 83.3 84.1 95.5 65.2 91.3
March............. 66.7 81.7 72.9 70.8 68.2 90.9 8.6 91.3
April ool 66.7 86.7 43.8 87.5 72.7 75.0 26.1 87.0
May .....ooenns.. 70.0 83.3 6h.6 70.8 63.6 84,1 60.9 91.3
June.........ill 76.7 80.0 72.9 79.2 61.4 8l.8 65.2 87.0
July..ooooiiill, 70.0 80.0 58.3 75.0 68.2 84.1 63.0 78.3
August............ 75.0 83.3 58.3 75.0 70.5 81.8 58.7 47.8
September.......... 68.3 80.0 68.8 70.8 72.7 86.4 30.4 78.3
October........... 68.3 90.0 58.3 66.7 79.5 8l.8 52.2 82.6
November ......... 81.7 83.3 70.8 70.8 79.5 8l.8 54.3 65.2
December ......... 73.3 86.7 56.2 79.2 6.4 90.9 26.1 65.2

1969
January........... 91.7 86.7 54.2 83.3 68.2 gl.8 69.6 73.9
February.......... 71.7 76.7 62.5 70.8 72.7 79.5 60.9 8.6
March............. 73.3 73,3 91.7 7.1 75.0 84.1 21.7 71.7
April ...l 51.7 75.0 45.8 75.0 8,.1 90.9 73.9 67.4
May .............. 56.7 68.3 66.7 72.9 79.5 90.9 41.3 65.2
June.. ...l 63.3 58.3 70.8 6.5 84.1 88.6 54.3 56.5
Julyooo 51,7 53.3 45.8 45.8 77.3 86.4 L5.7 50.0
August............ 55.0 50.0 55,2 56.2 68.2 86.4 50,0 52.2
September......... 48.3 50.0 37.5 41,7 7.3 81.8 30.4 56.5
October........... 50.0 L3.3 43.8 33.3 68.2 81.8 63.0 Z3.9
November ......... 45.0 L6.7 62.5 51.7 84.1 gl.8 3.8 5.2
December ......... 63.3 43.3 45.8 33.3 7.7 72.7 60.9 87.0

1970
Janvary........... 45.0 3,3 37.5 56.2 86.4 77.3 60.9 78.3
February.......... 117 35,0 52,1 33.3 77.3 r77.3 58,7 82.6
March............. 45,0 31.7 45.8 r25.0 72.7 r75.0 50.0 ra2,6
April ....ooen..... 25.0 21.7 56.2 ©57.5 68.2 r77.3 8.6 p91.3
May .ooveineenn.. 21.7 16.7 25.0 r33.3 70.5 84.1 54.3 (v4)
June....oooaiill 26.7 pll.7 r54.2 ®5.0 56.8 86.4 39.1
Juiy ..o r35.0 r43.8 61.4 r56.5
August............ r2l.7 r52.1 70.5 P52.2
September......... p55.0 R9.2 77.3 (NA)
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes
are placed on latest month, 6-month indexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span, Seasonally adjusted components are used
except in index D58 which requires no adjustment. Table €4 identifies the components for the indexes shown. The *i” indicates revised; “p”, preliminary, and “NA”, not
available. Unadjusted series are indicated by @.

Grophs of these series are shown on page 60.

I“:I' OCTOBER 1970 91

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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E4 Selected Diffusion Index Components: Basic Data and Direction of Change

1970
Diffusion index components
February March April May June July August SeptemberP
Di. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industiieS s oeeeeeesscoans - 39.9] + 402 | - 40.0] - 39.8j o 39.81+ 40,1}~ 139.8 |- 39.4
Percent rising of 21 components «vvevseeeees (26) (57) (29) (29) (55) (76) an an
Durable goods industries:
Ordnance and acCeSSONES o vuveernrennnennss +  41L3) - 411 o 411 - 40.8| - 40.6) - 40.3 } o 0.3 |- 39.7
Lumber and wood products. . ... . + 40,1 - 3951 +  39.8[ - 39.7| -~ 39.6] + 39.8 | + r39.9 |~ 39.2
Furniture and fixtures............ - 39.3) + 3944 - 39.3) - 38.8] + 38.9| + r39.3 | - r39.0 | - 38.5
Stone, clay, and glass products ............... o L1.7) + 41.8] - 41,6 - 41.3] - 41.1) + 41,2 | - r4l. - A40.8
Primary metal industries ....... heesseeereee - 40.9] - 40,7} - 4011 + 4021 + 40.41 + r40.7 | - r40.5 |+ 4l.1
Fabricated metal products................... - L1} + M2 - 4O.9) - 40.6] +  40.9] + 413 | - rhO.5 | - 40.0
Machinery, except electrical ................. - 41.9] - 41.8 ) - 414 - 411} o 41.1) o K11 - 40.9 j - 39.9
Electrical machinery...........coovvuean, - 39,71 + 40.2 | -  40.0| -  39.7 - 39.5] + 404 | - r39.9 | -~ 38.9
Transportation equipment........ o+ 8O3+ KO} - 39.7] + AO3| +  41.6] - 412 | - rh0.7 1+ 42.0
Instruments and related products .............. - 402 + 407 -  40.5] - 4O.1| +  40.2| + rk0.3 | - rlk0.0 | - 38,5
Miscellaneous manufacturing industries........ J- 3860+ 39.0| o 39.00 - 387 - 38.6! + r39.1| - r38.4 | - 37.7
Nondurable goods industries:
Food and kindred products. .................. - 40.71 - 40.5 | + 40.6] + 40.7{ - 40,3 = 40,2 | + rh0.8 | = 39.9
Tobacco manufactures, .. ...ovevveneenerenns - 3731+ 37.5%1 + 383 - 37.4 +  37.4) 4+ r37.9 | - 37.5 | - 37.2
Textile mill products, oo v.vvvuneenneeennnnn. - L40.1] + 40.2] + 40.6] - 39.8] + 40.0] + 40,3} - 39.8 |- 388
Apparel and related products .. ............... - 35,5l + 35,6} - 35,5/ - 35,1 + 35.2| + 35.5| - r35.1 | - 3.1
Paper and allied products ................... - k23] - 2| - 2.3 - 4L8f - 4Ll + AL7 | - rhl.6 | - 412
Printing and publishing..................... - 38,01 o 38,0 - 379 - 377 o 377 + 37.94) - r37.7 1 - 37.1
Chemicals and allied products.,.............. - s1.8l o 41.8| - Ll +  41.5] o 4151 o 41.5 | - rhl.3 | + 42.0
Petroleum and related products ., ............. + k27 - k2.2 - WL+ M25] + k2.6 o ri2.6 | + rh3.0 | o 43.0
Rubber and plastic products.................. + 410} - 40.7| o 40.7] - 40.0] + 40.4] + T4O.8 | ~ 4O | - 39.4
Leather and leather products................. - 37.1 + 374 o 374 + 3771 - 37.6f o r37.6} - r36.7 | - 35.8
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES * 2
(Millions of dollars)
Ail durable goods industiies.e.eoveennnnnns. +29,368 | -28,86L1 - 28,449 + 29,9771 + 30,028| + 31,399 | 30,537 | -29,598
Percent rising of 35 components «ovcececocnn (66) (41) (49) (51) (54) (34) (43)
Primary metalS eovoesn. seeereseieiiiieiea. 4,419 4,500 L, 844 rh, 874 rh,932 4,894 L, 842 4,633
Blast furnaces, steel mills.....ocvvivianann.. - 1,85 | + 1,91} + 2,172 2,234 + r2,302} + 2,387 ] - 2,310 | - (NA)
Nonferrous metals.o..vvvvvinninniiiiinnnas - ees |+ cee |+ N R eee |+ vee | =
lron and steel foundries...........covvinnens + cee | - e |+ ces| + R R e
Other primary metals, .o vvvveeivenneennennns + oo | - ves | = R el + vee | = ves | =
Fabricated metal products ...ovvevieernnienness 3,116 3,159 2,957 r3,391 r3,509 3,220 3,304 (na)
Metal cans, barrels, and drums - oo |+ oo | + ool + ool + vee | = oo |+
Hardware, structural metal and wire products ..... + wes | O vee | - ees ced = ves| = ee |+ ves | = ves
Other fabricated metal products . o...ocveuennes - oo |+ ces]| - ces ees| + e = ces | = oo | = ces
Macst{inery, except el:cttrig_al. RETEPEPEPEPEPPRI 5,551 5,121 5,363 r5,468] r5,172 5,401 5,367 (Na)
eam engines and turbines®, . ......... ... + - + - + - -
Internal combustion engines*. ................ _y SR04 _p 358 | } 418 T80 -} 319 -} 476 +} h3k +} (a)
Farm machinery and equipment.,.............. T T B O RN I TEPUTI S
Construction, mining, and material handting*. .. ... + 70| - 720 - 694 r6% + r768 - 7| + 727 | + (NA)
Metalworking machinery*., ................... - 272| - 239] + 277 r285f - 27 + 2781 - 255 | - (NA)
Miscellaneous equipment* ............c.vunns + vee | -~ vee |+ e + oe| = vee | = oo | =
Maching ShopS, .o veuevenernunesosannonnns + vee | - vee ] + el + R
Special industry machinery* .................. - el 4 eee] o+ ceel = i e Ty i
General industrial machinery* ................ + 52| - 5123 - 485 r541 4 5430 - 529 |+ s5h2 | 4+ (NA)
Office and store machines* .................. + - ees |+ oo = ool + cee |+ -
Service industry machinery*, .. ......... ..., + ves - ves| = ces ved = ces] = .en - cee - vee

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (o) = unchanged, and (-) = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised. *Denotes producers’
capital goods industries that comprise series 24.

alData are seasonally adjusted by source agency.
Last five months of data for series components are not comparable with earlier data. See "New Features and Changes for This

Issue," page iii, September 1970 issue.
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Digitized for FRAS

ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change-Con.

1970
Diffusion index components
February March April May June July August September
1
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES®~Continued
(Millions of dollars)
Elegrical “‘?2""‘9” ................. s N 3,786 3,633 3,677 r4,052 r3,721 + 4,113 3,921 (NA)
ectrical transmission, distr. equipment* ...... - - - I -
Electrical industrial apparatus*.............. + 729 +} 732 —'} 672 r703 |, r755 -} (LR 787 —} (na)
Household appliances........ccoevvnunnne-. - e veel - el R oo | + .e
Radioand TV..........coovieniniiannn, + R ceel = eeo |t R oo | weo | F
Communication equipmentt................. + 1,182 - 9711+ 1,171 rl,223| - r90L({+ 1,453 |- 1,126~ (Na)
Electronic components. ........ccevvenennn. + R ool t o= oo |- ces |- ces o0 .
Other electrical machinery*. .......c...ouone. - e NS cee |- cee |t ceu | cee -
Transportation equipment. . ...« oveiueennenen 7,230 6,671 6,465 r6,830 r7,304 8,076 r7,559 p7,203
Motor vehicles and parts, total .............. + ool - o RS e R S -
Complete aircraftt........oooveieeianaan. + ool - - - o+ - - ..
Aircraftpartst.....ovvvinvneen s, + o ool - el = . + . - - ..
Shipbuilding and railroad equipment* .......... + . N . vl = o= + e
QOther transportation equipment............... + o+ o ol I o N ..
Instruments, total ...ovnvveeiiiiial., - ool + vl = .. I ol o= L+ ...
Lumber, total cvvvrveiiniiiiii i - vl = veul = .. vl + . + oo |+ P ..
Furniture, total .. .......cooviiiiiiiii, + I . cool + .. oo+ cen |+ P e+ .
Stone, clay, and glass, total................... + o+ coef w . R o+ P oo |+ e
Other durable goods, total ...........c.ooenus. + A veaf — .e R 4 R + .
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
Index of 500 stock prices ................ - 87.16)+ 88.65| - 85.95]- 76.06] - 75.59|+  75.720+  77.92|+ 82.58
Percent rising of 75 componenis3 ........... (23) (83) (16) (3) (48) (42) (78) (96)
Coal, bituminous. ........c.cvevviviniennnnn. + ool + vool| = vol= oo + veel| + ae | - seo| + .
Food composite. ........ovviineieniuenne - R vee| = N eool + R oo | + oo | +
Tobacco (cigarette manufacturers) .............. - N vorf - ceel= ool + ool + o} - ceel + ces
Textileproducts .. ........ovvvinviininnen. - veel + eer| + I R oo |+ oo} + cee| + .
Paper, . e e e - veol + . + e oo + . - + oo + .
Publishing . ........cooviiiiiiiiiiannin, - . A eeel- aef - eee| - + cee| * .
Chemicals, , ... ....cveeiiniernnnnnnnenes - o + eee] + ol O R L+ cee| + .
Drugs. i - O R P ool + coel| = R R cee| + .
Oil composite, .. .......vvvuvrnrerecnnnenss - coe| + R B R ces| + R cee| +
Building materials composite......c.c.oveveen. + ool + o = - cee] + cee| + . veol + .
Steele i e + O+ o= N veel - PR - . + .
Metal fabricating. ............cooiiiiiiiae., - Jd o+ N - PR oo - R + ves
Machinery composite. ...ouvuvreeeerrennnnnns - oo + e} - A o]t U . + ool + .
Office and business equipment. .. .............. - vee| - - R vee| = e | - . - oo + .
Electric household appliances................. - ool + ool - R ool - vee| T . + et .
Electronics. .. ..ovreevvieneinnerineneann, - vesl - vl - R P veol veel — + oo | T .
Automobiles . ......oviriiiieiiieaaan, - veel + O+ veel= . + el + + N e
Radio and television broadcasters .............. - el + - veelm . - el - . + . + .e
Telephone COMPANies .. .......ovuevuneennnn. + o - - |- b L+ s ..
Electric companies . ...........covniiinennn - ol + ol - - ol - o+ o+ e o
Natural gas distributors, . .................... + N . - . - ol - I o+ o+ o
Retail stores composite...................... - L+ N S = ool ¥ ...l0 N FU ..
Life insurance.. ........ooinvinniiinnnnns - T ool - - vl - - + s .

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers:
the directions of change are shown when numbers areheld confidential by the source agency.
capital goods industries that comprise series 24. + These industries plus ordnance comprise series 647, @Last
are not comparable with earlier-deta: See "New Features and Changes for This Issue,"

Data are seasonally adjusted by the source agency.

2pata are not seasonally adjusted.

NA = not available.

page iii, September 1970 issue.

representing an additional 23 of the indusiries used in computing the diffusion index in table E3,
3Based on 75 components through March 1970, on 73 components through May 1970, and on 72 components thereafter.
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(+) = rising, (0) = unchanged, and (-) = falling. Only

p = preliminary, [ =revised. *Denotes producers’
five months of data for series—cemponents

The components shown here include 18 of the more important industries and 5 composites
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change-Con.

1970
Diffusion index components

February March April May June July August September October*

D23. INDEX OF INDUSTRIAL MATERIALS PRICES?

Industrial materials price

index (1957-59=100), ...... + 120.0 |- 119.2 |- 118.7 {- 118.0 |- 115.3 |- 112.8 |~ 111.6 |- 111.0 | - 109.8
(Dollars)

Percent rising of 13 components (31) (58) (62) (51+) ( 19) ([4’6) (142) (Lé) (31)
Copper scrap (I0.)} covvvvennnnns + 609 [+ L6h2 |+ L6500 |+ .52 |- 587 [+ .59h | - .527 |- 524 | - 485
Lead scrap (Ib.)...oveennnnnn.n. - 0|~ 0B+ O io O |o O |- 068 - L0083 (- J061|o  .06L
Steel scrap (ton) ,...evanlias + 45.023 |~ L4a336 |= 40.816 |+ 43.909 |+ 45.398 |- L43.599 | = 42.055 |+ 46,315 | - 46,178
T!n(lb.).. ................... - L7725 |+ L1788 |+ 1.852 |~ l.&L (- L1726 |- 1,669 | + 1769 |+ 1.772 | - 1.742
ZinC(Ih) eueivrnnnennennnnnn. o .159 |o 59 1+ .160 {0 160 |0 L160 [+ .161 | - 160 (-  .156 | - 155
Burlap (yd. ) oo vveeenenenenes - L1+ W53 0= w8+ 1590~ 186 - 155 | 4+ L162 |+ (163 | - .155
Cotton (ib.), 12-market average, , ... + 251 |+ 252 lo 252 1~ 251 |- 250 |+ 252 |+ W.254 o R54 | - .252
Print cloth (yd.), average,........ ° 222 1+ 223 |o 223 |+ 225 | = 224 |- WR223 | 0o 223 |+ 2L ) o 224
Wool tops (1b.).....eevununnnnns - 1.519 |+ 1.533 |- 1.488 |- 1.435 (- 1,410 (- 1.38& | - 1.369 |- 1,296 | - 1.235
Hides (Ib) ouvnvenvnnenninnnn. - A79 - W76 |+ i |- 167 |- 59|+ 168 | - .18l ]o 161 | + 162
Rosin (1001b.) ..........uuis, - 12,738 |- 12.666 |+ 12.704 |+ 12.767 |o 12,767 |+ 12.806 | + 12.870 |o 12.780 | + 14.301
Rubber (Ib.). .........oouiinens - 2, |- 223 |- 215 |- 22U |- w204 |- .290 | + .19, {0 .19, | -  .186
Tallow(Ib.), .. ovieennnninnnnns - J066 |+ 072 [+ LO079 |+ . - . + 083 | - .08l |~ LO76 | + .08

D5. INITIAL CLAIMS FOR UNEMPLOYMENT {NSURANCE, STATE PROGRAMS>
(Thousands)
Avg. weekly initial claims ... |- 250 |- 263 |- 326 |+ 313 [+ 303 |+ 265 | - 288 |- 338
' Percent rising of 47 components (26) (45) (26) (64) (43) (60) (43) (32)

Northeast region:

Boston (7) ,................ - eee |+ . - eee |+ ver |- eee |+ . - .e
Buffalo (21) vvveevevnnnnnn.. - vee = vee |+ e |+ ves |- oo |t . - oo |- .
Newark (11}, .. .vvvennnnnn. - oo |- e |- e |+ ces |m vee |- . + vee |-
New York(1) voevvevennnnnn. - eee |+ vee [= ves |+ ves |= P . - ver |=
Paterson (22) . o.vvveeenannn, - oo |+ ees |- oo |- oo |+ . |- .. + eee |+
Philadelphia (4)............. - ves |+ e |- voe [ cee |+ vee |+ . - ees |- ..
Pittsburgh (9),.............. + oo I eer |- S e |+ O O O
Providence (26) ............. + vee |- cer |- cee |+ R cee |m cee JH eed |+
North Central region:

Chicago (2) ....vvvvrnnnnnn. - cee |+ vee |- U PR vee |+ S U
Cincinnati (20), . ............, - vee |- vee |- vee |+ P P vee |+ J O O
Cleveland (10) . ............. - PR vee |- P s ver |- e |+ B O = .
Columbus (25),,............. - vee |- e |- vee | vee |- SO B o ..
Detroit (5)*, .. ............s + vee |- R £ cee |m cee |+ oo |+ O PO P .
Indianapolis (23),............ - vee |+ - O P P I U P,
Kansas City (19),............ - cee |= e |- S vee |+ e |- S g S
Milwaukee (18), ............. + eer |- vee |- vee |- eee |+ e |- e |+ e |-
Minneapolis (13)............. - ver |- cee |- eer |- cee |- vee |- R O
St Louis(8),...ivrunnnn. - ces |- vee |- eee |t vee |+ e |+ cee | - oo+
South region:

Attanta (17) ... ..o vvenne.. - oo |+ e |- . + vee |- eee |+ vee | - - ..
Baltimore (12).............. - vee |- wee |+ vee |~ ees |+ o |+ e |+ . -
Dallas (15), 4. vuenveennnnn. - O ves |= .o |- R eer |+ R oo |- .
Houston (14), .. ............. - vee |- e | O vee | eee |- eee | - . |- .
West regl{on:I )

Los Angeles (3)............. - .. N I P o -
Portland (24)* . . . ........ - i O I : cee |+ i eee |- .
San Francisco (8.1 12000000 A Ot SN AEROORE MO MR IR
Sealtle 16) *.......0.00. . SO MOt SOt MO M O Do M

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.

* Designated by the Manpower Administration as an area of substantial (6 percent or more) unemployment in August 1970.

1 Average for October 6, 13, and 20.

?Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-
ally adjusted.

3The signs are reversed because this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week including the 12th of the month. Directions of change are
shown separately for only the 26 largest labor market areas. The number following the area designation indicates its size rank.
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Digitized for FRASE

ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change-Con.

1970
Diffusion index components
February March April May June July T August SeptemberP
D41. NUMBER OF EMPLOYEES ON NONAGRICUL TURAL PAYROLLS?
(Thousands of employees)
All nonagricultural payrollSes.s.everenn.. + 71,135 |+ 71,256 |- 71,163 [~ 70,852 | - 70,603 |- 70,546 |- r70,384 |0 70,380
Percent rising of 30 components ,...e0euee (42) 45) (25) (22) (27) (35) (22) (55)
Ordnance and aCCESSOMNES vveveveveoocannvone - 155 | - 151 | - W3- 4l |- 137 { - 131~ rl29 |- 126
Lumber and wood products.........euievunaen - 515 | - 511 | - 504 | = 501 - 495 | - 491 |~ 489 |+ 492
Furniture and fixtures ....o0veiineinanan... - 390 | o 390 | - 386 | - 3751 - 372 |+ 31341~ r372jo 372
Stone, clay, and glass products .. ........... sof+ 5220 - 517 |- 512f-  5061- 505 |~ 499 {+  r500 + 507
Primary metal industries ,,............... eee | = 1,072~ 1,063 |- 1,049|- 1,037|- 1,034 {~- 1,033|0 rl,033 |+ 1,044
Fabn.cated metal products . eveuvvnirenncannns - 1,090 |- 1,087 |- 1,079|- 1,060|- 1,057 |+ 1,058 )0 rl,058 |+ 1,063
Machinery........oeuvuen. . |- 1,381{o 1,381 |~ 1,366|- 1,340]~- 1,321}~ 1,316 - rl,291 |- 1,283
Electrical equipment ... .......oviiuienane.. + 1,319 |+ 1,323)- 1,313|~- 1,294 |+ 1,297 |- 1,289}~ rl,269 |+ 1,278
Transportation equipment.......vovveennnnnn. - 1,291 |+ 1,358|- 1,345~ 1,317|- 1,309 |- 1,290 |- 1,278 |- 1,273
Instruments and related products .............. o 28910 289 o 289 | - 286 | - 280 | - 278 | - 273 |+ 277
Miscellaneous manufacturing industries .,....... 0 33| - 339 | - 332 | - 329 | - 327 | - 324 | - r323 | - 321
Food and kindred products.......o0uvuuvnnns + 1,241 - 1,235|- 1,217 |- 1,216|- 1,204 |- 1,203+ rl,206 |- 1,22
Tobacco manufactures. . ......... o 6710 6710 671+ 681 - 67 1o 67|+ rég | - 57
Textile mill products, . .......... - 867 | - 861 | - 860 | - 852 | - 842 | - 839 | - r835 | + 836
Apparel and related products ,, - 1,226 |- 11,2231 - 1,221|- 1,206j+ 1,214+ 1,223~ rl,205 |- 1,203
Paper and allied products,,.................. - 5571 + 558 1 — 556 | — 5511 - 549 | - 54, [ - rsul |+ 546
Printing and publishing ., ... .............. - 6901 o 6901 - 687 | - 681 - 679 |+ 680 | -  ré76 |+ 85
Chemicals and allied products .,.............. - 616 | - 613 | - 610 | - 606 | - 603 | + 605 | -  réb0R |+ 605
Petroleum and related products ............... ° 1191} o 19§ - 18| o 118 o ligto 118 - rll7 |- 116
Rubber and plastic products.................. - L5k | - 153 - 450 - M2 | + wBL ]+ b { - rh35 [+ 436
Leather and feather productS eoevvevinnnnnn... - 285 - 284 + 285 | - 284 ) + 286 | - 285 - r278 | - 274
Mining ........ ettt + 626 | o 626 | - 6221 - 620 o 620§ - 618} +  r620 |- 614
Contract construction. . coooveveeainanaa.L, + 3,466+ 3,481) - 3,4261~- 3,351{- 3,324|- 3,3L4|- r3,301|- 3,232
Transportation and public utilities............. - L4961+ 4,502 | - 4,468 | + 4,478+ 4,511 1+ 4,539 - r4,522 |+ 4,526
Wholesale trade. ... oevennienneinininennns, + 3,834+ 3,847{+ 3,853+ 3,859|- 3,849 |+ 3,856 - r3,8,3 |- 3,83
Retail trade oo.vovuenvnnnrnnnnnennnnns. oo |+ 11,153 - 11,137{ 0 11,138| - 11,109 - 11,078 {o 11,077} - rll,067 |+ 11,097
Finance, insurance, real estate ............... +  3,652| + 3,665|+ 3,673|+ 3,677|+ 3,619~ 3,676|- 13,668+ 3,675
Service and miscellaneous,......ovuvnvnennns + 11,530( + 11,537 |+ 11,564} + 11,572 | - 11,532 |- 11,514 1{ o rll,515 [+ 11,533
Federal govenment............ccovvnennann, o 2,728|+ 2,780|+ 2,852|- 2,78L|- 2,663|- 2,627)- r2,623(- 2,611
State and local government .................. + 9,123+ 9|+ 9,7R|+ 9,833+ 9,870+ 9,923|+ r9,949 |+ 9,982
D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)

All industrial production_,.............. + 170.5|+ 171.1| - 170.2} - 169.0]~ 168.8|+ 169.2|- rlé8.9)- 166.0
Percent rising of 24 components 2 (52) (46) (56) (25) (54) (M) (52) (29)

Durable goods:

Primary and fabricated metals,,............ .ee et ven ves . ves .o cee
Primary metal products, ................ - 139.2( + 141.9) - 138.9 U2.6| + rla2. 71+ 5.2+ rli5.5 |+ 16
Fabricated metal products ,,............ - 178.9{ - 178.3| - 175.2] - 171.4|+ 172.3|+ 172.9[ - 17l.4|~- 169

Machinery and related products , . .......... ves . ves .es vee vee vee vee
Machinery, except electrical, . ... ........ - 195.8] + 196.6| - 191.7{ - 187.11 - 185,2]o 185.2]| - rl83.5| - 180
Electrical machinery .o....oooennnn.... + 195.9] + 202.5) ~ 199.1} - 196.3| + 197.7|+ 199.7| + rl99.8{ - 196
Transportation equipment .. ............. - 15430+ 156.01 - 153.1{ + 157.3|+ 159.9{- 158,1| - rl55.9| - 139
Instruments and related products.......... - 194.,0| - 193.6}+ 195.4| - 183.6] + rl87.9| - 187.0f - rl83.2| - 141

Clay, glass, and lumbes ...........ve.... . eesj + 132,15 - 133
Clay, glass, and stone products ., ........ + 155.0{ - 151.7| + 154.6] - 152.6) - rli9.4] - 148.9{ 4+ rli9.0} + 150
Lumber and products .................. - 7.5 - 113.1{ + 115.5| + 116,1] - rl07.6| - pl05.3 (Na) (M)

Furniture and miscellaneous, ... .......... ... ces vee ..t ves . ces cee
Furniture and fixtures ,................ - 17941 + 180.4] - 179.5) = 17h.4) - 173.8| - 172.5| + rl72.7) - 171
Miscellaneous........covvevennnnennn + 168.4) - 167.8] - 167.4) - 163.6] - 162.6] - 162.0| - rl58.41| - 157

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = fatling. Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.

}Data are seasonally adjusted by the source agency.

“Where actual data for separate industries are not available, estimates are used to compute the percent rising,

of change for the most recent spans are computed before figures for the current month are rounded,
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change-Con.

1970
Diffusion index components
February March April May June July August September
D47. INDEX OF INDUSTRIAL PRODUCTION®~Continued
(1957-59=100)
Nondurable goods:

Textiles, apparel, and leather oooveveeennnne ves - ves - wes |- rl35.3 |- pl3L
Textile mill products. . - 1513 |- 150.3 |+ 151.3 |- 147.8 |- rli5.9 |- rlik.9 fo plis.9 (na)
Apparel proguctSe e v eeeecsasssns . - 1417 (- 140.1[+ 140.8 |- 137.7 |+ rl39.0 |+ pls0.3 (NA) (NA)
Leather and products. e oo seeevnvennnns I Y 96.9 | - 95.9 |+ 100.2 |+ 104.5 |- 199.3 |- p95.6 (NA) (NA)

Paper and printing. .. .ooeeiinenennennonne . ves |- pls8
Paper and products ... .c.oveveininaaas + 1.8+ 174.9 |+ 176.3 |- 174.5 |- rl70.8 |- rl70.6 {o pl70.6 (NA)
Printing and publishing.......cooevee... - 1573 |- 156.9| o 156.9 |- 154.8 [+ 155.2 |- rl54.6 (- Tl54.4 |- pl52

Chemicals, petroleum, and rubber............ ven eee vee ves ves ees §= pR24.6 |- P22
Chemicals and productS. ..o ooveeeevennes + 242.6 - 2123+ 2444 |- 2414 |+ r243.2 |- r242.5 |- p238.3 (NAg
Petroleum products . .....oevvevunnnss ool = 143.0 |+ 16,6 |+ 147.9 |- 16,5 |+ 147.8 |- rli5.5 [+ pli7.5 (NA
Rubber and plastics products........... el 2340+ 235.3 |+ 239.4 |- 212.2 |+ r227.8 [+ p247.2 (NA (N4)

Foods, beverages, and t0bacco. ..vvvvvveess vee cee ces vee oo e |t P47 1 pli2
Foods and beverages. .. ..ooeveveecnceas + W52 - U331+ 143.7 |- 3.1 |~ rlA0.7 |+ rlAl.1l |+ plh2.9 (wa)
Tobacco products o vvvevennnennnnnnns + 122.8)- 16.8}+ 125.1|- 117.8 [+ 120.7 [+ pl26.6 (NA (na)

Minerals:

Coal.syuruernruaoneracrorancennanns + 122,3|- 121.5 |+ 123,0(+ 134.2 |- 124.3 |+ rl26.6 |+ rl28.5 |+ pl30

Crude oil and natural gas........cccovenna +  131.8(+ 132.4 |- 131.,3 |+ 1319 {+ rl35.,1}- rl33.6 |+ 138.1 |+ plil

Metal, stone, and earth minerals, ............ el T 142
Metal mining, . .....ooiieiniinninines, + 1584 |+ 165.8|- 1626 |- 151.8 |- rl50.3 |+ rl50.7 |+ pl52.4 ?mg
Stone and earth minerals ,,.............. + 149.8 1+ 150.1 (- 146.1 |- 1Li2.8 [+ 143.0 |+ riu3.8 |- pli2.3 NA

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries «............ +  116.4 [+ 126.6 |+ 116.9 |+ 117.1 |+ 117.4 [+ 118.0 o 118.0 |+ 118.2
Percent rising of 22 components. e+ eeoavses (77) (73) (68) (70) (57) (61) (70) (77)
Durable goods:

Lumber and wood proguctS « o v eeveevrnaeanss - 120.2 [~ 119.5 |+ 120.1 |+ 121.0 {- 120,2 (- 119.6 [+ 120.2 [+ 120.4

Furniture and other household durables........ + 107.9 |+ 108.1j+ 108.3 o 108.3 |+ 108.6 {+ 108.8 |+ 108.9 {+ 109.0

Nonmetallic mineral productS e oo eveevrvenans + 116.9 |+ 117.3 {+ 17.8 |+ 117.9 |o 117.9 {+ 118.1 |+ 118.,5 |+ 118.7

Ironand steel .o.vvvieivineninennnnnnnes + 117.0 |+ 117.7 |- 117.3 |+ 118.9 |+ 120.2 |+ 120.4 |- 120.3 |+ 120.9

Nonferrous metalS .. ..oveeveeernoonnnnnnn o 152.8 |+ 153.4 |+ 157.1 |+ 157.2 |- 155.0 |- 152.6 |- 151.1 (- 148.4

Fabricated structural metal products.,........ + 1.6 |+ 116.0 [+ 116.4 |+ 117.3 |+ 128.1 |+ 119.1 |+ 119.4 |+ 119.6

Miscellaneous metal products............... +  125.2 [+ 127.1 |+ 127.5 1+ 128.3 {+ 130.4 |+ 131.2 |+ 131.6 {+ 133.1

General purpese machinery and equipment.,.... [+ 126.5 |+ 127.1 |+ 127.6 {+ 127.9 {+ 128.2 |+ 129.8 [+ 130.1 {+ 130.6

Miscellaneous machinery .. .....o.cocevunen + 121.7 |+ 122.3 |+ 122.8 |+ 122.9 {+ 123.1 {~ 123.0 |+ 123.2 |+ 124,.0

Electrical machinery and equipment .. ........ + 106.9 |+ 107.2 |+ 107.3 |+ 107.5 [+ 108.2 |+ 108.6 |+ 108.8 |+ 109.4

Motor vehicles and equipment. .............. o 109.1 |+ 109.4 |- 109.3 |T 109.h [+ 109.5 |- 109.4 [+ 109.5 |+ 109.7

Miscellaneous products ,.....cceeveseeeense + 117.5 |+ 117.8 |o 117.8 [+ 118,2 |+ 121.0 |t 121,4 |+ 121.5 [+ 121.9

Nondurable goods:

Processed foods and feeds, .. ..oveeenaans ol 1252 e 1249 f0 124.9 |- 24,1 |+ 124.8 |+ 126.6 |- 126,1 |+ 126.2

Cotton productS. . ..vveeeneeeenrcanocnnes o 106.1 |- 105.8 |0 105.8 [0 105.8 |+ 105.9 |- 105.8 |+ 106.3 |+ 106.4

Wool products ... ..0ivenenvacnnneenennns o  104.3 [+ 104.4 |- 104.0 |- 103.8 |- 102.8 |- 102.6 |- 102.4 |- 102.0

Manmade fiber textile products.............. - 91.0 | - 90.4 |- 89.9 |- 89.5 |- 89.0 |- 88,4 |- 88.0 |- 87.1

Apparel, . L. iiiiiiiir et oo |+ 1275 |+ 117.9 Jo 117.9 |+ 118,0 [+ 118.4 [0 118.4 |+ 119.0 {+ 119.6

Pulp, paper, and allied products............. + 111.8 |+ 112.,1 |+ 12.5 (- 112.3 |- 1l2.2 |+ 112.5 |- 112.3 |+ 1lI2.4

Chemicals and allied products .............. + 99.5 |+ 100.0 |+ 100.4 |+ 100.6 {- 100.5 [+ 100.9 |+ 101.1 |- 100.9

Petroleum products, refined ................ + 101.2 |- 100.8 |+ 101.3 [+ 104.2 |- 102.2 |+ 102.4 [+ 103.1 |+ 103.8

Rubber and plastic products,............... - 104.6'{= 104.4 |- 104.2 O 104.2 |- 104.1 |+ 105.6 |+ 106.3 {- 106.0

Hides, skins, leather, and related products. ... + 1267 [+ 126.8 |+ 128.5 j- 127.9 |- 127.3 |- 127.1 |0 127.1 |+ 127.3

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers

: (4) =rising, (o) = unchanged, and (-) = falling. Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.

lpata are seasonally adjusted by the source agency.
2Data are not seasonally adjusted.
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ANALYTICAL MEASURES

E4 Selected Diffusion Index Components: Basic Data and Direction of Change-Con.

1970
Diffusion index components
February March April May June Juy ¥ August P | September
D54. SALES OF RETAIL STORES®
(Millions of dollars)

Al retail saleSe e cvevvrveronororsncnns + 29,980~ 29,801+ 30,536 - 30,502 |+ 30,518 [+ 30,729 |- 30,69Q (NA)
Percent rising of 23 componenr52 .......... (59) (50) (83) (54) (39) (56) (52) (NA)
GrOCErY SHOMBS o v v e vevevuvesinnoennnneeann - 6,221+ 6,233+ 6,290}+ 6,305 |+ 6,364)- 6,299 |+ 6,320 (N4)
Eating and drinking places....ouovevrnuerrenn. + 2,270 |+ 2,273 |+ 2,296 |+ 2,353 |- 2,341}- 2,299 |+ 2,319 (NA)
Department SIOfES +ovvevevnnvvnnnncivnnnnes + 3,129|~ 3,060+ 3,285{- 3,185 |- 3,151+ 3,247 |- 3,160 (NAg
Mail-order houses (department store merchandise) . . | + 338 |~ 323~ 309 |+ 336 |- 307 |+ 327 |- 317 (NA
Variety Sres . vvveeie i iieiiiiiieiiaaas - 560 | + 562 § + 596 | + 613 | - 575 | o 575 |+ 580 (Ma)
Men’s and boys’ wear stores. ...c.vvuvuueiinnn.. + 420 ~ 383 |+ 3971 - 387 | - 373 |+ 386 |- 378 (NA)
Women's apparel, acCesSOry Stores «vvvevennnas. + 650 | - 590 | + 634 | - 627 { + 661 |~ 650 [+ 658 (NA)
SHOE SEOTES + v v e e evnvmnnsenunnnoneennnss + 296 | ~ 271+ 293 |- 28l |+ 296 |- 295 |+ 323 (ma)
Furniture, home furnishings Stores ««eevevevnves + 82 | - 868 | + 877 | - 876 | - 857 | - 848 |+ 858 (NA)
Househald appliance, TV, radio stores .......... - 426 |0 W26] + L69 | - 318 |+ 452 - W3 1= 433 (NA)
Lumber yards, building materials dealers ........ + 99 | - RT} - 9LL |+ 936 | - R4 |+ 931 |+ 949 (NA)
Hardware StoreS. .. ..ovvevnneuneunennnennns + 256 | - 211 )+ 20 |+ 281 |+ 292 ) - 290 | - 281 (Na)
Passenger car and other automotive dealers. ... ... + 4,901+ 4,921|+ 5,09)- 4,909 |+ 5,068+ 5,1131- 5,063 (Na)
Tire, battery, accessory dealers . .............. + w2eh |+ 129 | + MO|lo L0 | - 415 |+ 431 - 429 (N4)
Gasoline service stations..........oovvueanes o 2,183|+ 2,203|+ 2,213+ 2,233 |+ 2,237]0 2,237)- 2,19 (na)
Drug and proprietary stores. .....o.ovivuinne, - 1,034+ 1,051|- 1,044 |- 1,040 |+ 1,044 |+ 1,055 |+ 1,056 (Ma)
LiQUOT SIOMES . v v e s ve e eeernnenneennnns - 633 | + 655 | + 669 | + 674 | + 678 | + 693 |+ yans (N&)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-} = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available.

1pata are seasonally adjusted by the source agency.
2The diffusion index includes estimates for six types of stores not shown separately,
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INTERNATIONAL COMPARISONS

CONSUMER PRICES
781. United 133. Canada, 132. United King- ] 135. West Germany, | 136. France, 138. Japan, index | 137. ltaly, index
Year States, index of index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
and consumer prices® | prices @ consumer prices @ {prices @ prices @ prices @ prices @
month
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957+59=100)
1968
Janvary........... 119 123 132 125 U7 161 140
Febrary.......... 119 123 133 125 7 161 140
March............. 120 123 133 125 7 162 140
April ...ooooelll 120 124 136 125 147 162 U1
May ......evennnes 120 124 136 125 8 163 1l
June.............. 121 124 136 126 8 161 11
July.oovvienan.t, 122 125 136 126 149 162 140
August 122 125 137 125 149 162 140
September 122 126 137 125 150 168 141
October........... 123 126 137 126 152 166 1l
November ......... 123 127 138 26 152 167 A7
December ......... 124 127 140 127 153 166 1
1969
January........... 124 127 1.0 128 155 167 142
February.......... 125 127 ul 128 155 167 2
March............e 126 128 142 129 156 169 13
April 126 129 143 129 156 171 143
May......... 127 130 143 129 157 171 143
June.....eel.l, 128 131 14 129 158 171 1
July.ooooiii, 128 131 U2 129 158 175 5
Auvgust............ 129 132 143 129 159 175 145
September......... 129 131 1 130 160 177 145
October........... 130 132 5 130 161 176 146
November ......... 130 132 145 130 161 176 147
December ......... 131 133 ué 132 162 17% 147
1970
January........... 132 133 147 132 163 179 1.8
February ... .. 132 134 s 133 164 181 149
March............. 133 134 149 134 164 183 150
April ............. 134 135 151 134 165 184 150
ng .............. 135 135 152 134 166 182 151
Jume......olll. 135 135 152 135 167 181 151
July.ooo 136 135 153 135 168 182 151
August............ 136 (N4) (N4) (NA) (Na) 183 151
September......... 137 187 (NA)
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on page 62.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION
47. United 123. Canada, 122. United 126. France, 125. West Ger- }128. Japan, in- ] 121. OECD}* 127. italy, index
Year States, index of | index of indus- | Kingdom, index | index of indus- | many, index of | dex of industrial | European coun- | of industrial pro-
and industrial pro- | trial production | of industrial trial production | industrial pro- | production tries, index of | duction
month duction production duction industrial pro-
duction
(1957-59=100) (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100)

1968
Janvary........... 162 172 135 164 159 348 162 217
February.......... 162 172 136 165 161 354 163 219
March............. 163 173 138 169 166 351 166 220
April ...l 163 175 136 167 165 362 166 221
May.............. 165 176 138 116 167 372 157 222
June.............. 166 179 138 136 180 373 165 223
July.ooiiiiinnn. 166 178 138 171 167 382 168 223
August............ 165 178 140 171 178 382 171 217
September......... 166 180 1 171 177 389 173. 232
October........... 166 182 141 179 176 397 175 234
November ......... 168 igh U2 182 185 LO7 178 227
December ......... 169 185 3 184 187 401 180 234

1969
January........... 169 185 1l 183 187 403 180 236
Febrsary.......... 170 188 142 181 189 410 181 232
March............. 171 191 144 180 191 405 182 239
Aprift ...l 172 188 143 186 190 428 184, 241
May .............. 172 186 143 188 195 430 185 236
June............L 174 187 44 183 198 435 186 242
July..ooooioil, 175 187 s 188 190 L6 187 243
August............ 174 183 143 188 197 443 187 238
September......... 174 185 143 187 193 458 185 227
October........... 173 186 143 191 197 169 187 214
November ......... 171 189 1.6 186 207 466 189 212
December ......... 171 190 5 190 203 L7 188 220

1970
January........... 170 192 rli3 197 205 L6 193 248
February.......... 170 195 Lo 197 207 487 196 250
March............. 71 191 8 196 208 493 196 250
April oo.oeenieall. 170 192 18 199 207 504 196 248
May .......oenne. 169 190 L2 195 211 502 19 r245
June.....oininn. 169 rl91 Lisy 194 204 523 19 r243

169 p190 pLi3 (Na) 1206 r525 (NA) 247
169 (M) (ma) P06 p518 p238

September......... pléb (na) (xa) (wa)
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “I" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA”", not available.

Graphs of these series are shown on page 63.

10rganization for Economic Cooperation and Development.
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INTERNATIONAL COMPARISONS

xR STOCK PRICES
19. United States, | 143. Canada, index | 142. United King- | 146. France, index { 145. West Germany,| 148. Japan, index | 147. ltaly, index
Year index of stock of stock prices @ | dom, index of of stock prices @ | index of stock of stock prices @ | of stock prices @
and prices, 500 common stock prices @ prices @
month stocks @
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100)
1968
Janvary........... 193 189 202 107 205 203 134
Febrary.......... 18, 177 208 104 209 208 130
March............. 181 171 213 113 207 209 133
April .....ooelll. 194 183 235 117 216 220 136
May .............. 198 185 246 111 219 229 135
June.............. 204 187 252 107 226 235 133
July. .ol 203 194 265 103 230 243 136
August............ 199 192 272 105 231 254 138
September. ........ 205 198 279 105 221, 276 136
QOctober........... 210 203 270 104 228 275 131
November ......... 21, 204 273 105 224 264 127
December ......... 216 210 279 109 219 266 134
1969
Janwary........... 207 21, 291 113 228 279 135
February 206 213 282 127 230 282 133
March,............ 201 208 270 137 231 279 136
April oo, 205 213 266 136 233 293 152
May ......ooolell. 212 221 253 VAN 243 302 153
June.......ell, 201 209 235 131 247 304 150
July . oooeeiiiin, 192 199 227 128 238 300 146
August............ 191 199 226 134 247 293 152
September......... 192 204 229 135 252 310 153
October........... 194 206 225 U 262 324 162
November ......... 195 214 227 11 274 336 163
December ......... 185 213 234 7 266 350 156
1970
January........... 183 216 246 155 255 36 157
February .......... 177 212 238 150 248 361 156
March............. 180 216 232 wy 247 383 157
April ...l 174 210 228 142 245 383 162
May .....ooooeintn 154 132 204 137 226 321 152
June...oooaai.ll 153 176 199 134 216 327 R
Juiy .o 154 174 203 138 212 329 140
August............ 158 137 P09 140 pR23 331 145
September......... 167 rpli2 213 rpl38 p216 325 n39
October........... plé9 L7 p227 pl3s P21l p322 pl38
November
December

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only.and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“g", estimated; “a”, anticipated; and “NA”, not available.

Graphs of these series are shown on page 64.
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APPENDIXES

A. MCD and Related Measures of Variability
Part 1. Monthly Series: Average Percentage Changes

= Average duration of run
1/C ADR
Monthly seri Period oy T | T M|, il
nthly series covered MCD
span Cl ! C MCD
B. CYCLICAL INDICATORS
*1. Average workweek of production workers, mfg..... | Jan.’53-June 70 ..| 0.48 | 0.43 | 0.17 | 2.52 3] 0.83] 2.30 ] 1.51 | 9.95{ 3.98
4. Nonagricultural placements, all industries +««es.. ] Jan, *53+Dec, 68 . .| 1.85 | 1.44 96 | 1.51 2 .82 | 2.12 | 1.59 | 10.05] 3.80
*5_ Avg. initial claims, State unemploy. insurance «...| Jan. '53-Jan, '69 ..| 4.76 | 4.22 | 2.02 [ 2.09 3 72 | 1.75 | 1.47 | 12.00 4,13
*6. New orders, durable goods industries o v.vevooe.| Jan, '83-June '68 .. 3.48 | 3.08 | 1.37 | 2.24 3 681 1,831 1.53 | 9.74 3.89
8. Construction contracts, total valuge«s.oveeeua..| Jan. '53-June '70 . .| 6.68 | 6.41 | 1.54 | 4.15 5 871 1.56 | 1.45 8.71 3.15
9. Construction contracts, commercial and indus. «++.1 Jan, '53-June '70 ..} 9.08 | 8.94 | 1.12 | &.00 6 (1)1 1.56 | 1.51 | 14.93 91
*10. Contracts and orders, plant and equipment «......| Jan, '53-June '68..| 4.55 | 4.23 | 1.37 | 3.09 4| .84 | 1.80| 1.53 | 10.28 3.25
*12. Index of net business formation ««.oeeeneeanoc.] Jan, '53-June’70..) .84 | .63 | .59 | 1.08 2| .60} 2.65| 1.55 | 7.21| 4.43
13. New business incorporations .«...eveoveesases| Jan "53-June 70 ..[ 2.61 | 2.31 | .97 | 2.39 3 .85 | 1.83 | 1,56 | 7.7 3.29
14. Liabilities of business failures @.+....0o... .. Jan, '53-Jan, '69 .. 21,95 | 21.41 | 2.04 |10.47 61 (1) 1.50 | 1.45 | 9.14} 2.46
#17. Ratio, price to unit labor cost, manufacturing . .... Jan, '53-June '70,.| .58 W48 261 1.87 3 851 2.46 | 1LL70 | 5.97{ 4.22
#19. Stock prices, 500 common Stocks (@ «eveveuee..| Jan "53-June'70..| 2.49 | 1.74 | 1.59 | 1.09 2 .62 | 2,46 | 1.63 | 9.09( 4.08
#23. Industrial materials prices (@ .oevupesvvsvse..| Jan, '53-June 70 ..[ 1.39 .98 .88 | 1,11 2 69 | 2.65 | 1.77 | 9.95| 3.78
24. New orders, producers’ capital goods industries....| Jan. '53-June '68 ..| 4.01 | 3.66 | 1.45 | 2.53 3 .86 1,93 | 1.57 | 13,21 3.16
28, New private housing units started, total2........{ Jan.’59-May '70 ..| 7.05 | 6.74 | 1.52 | 4.44 5 84| 1,64 | 1.53 | 7.56 2.81
*29. New building permits, private housing ..........| Jan, '53-June ‘70 ..| 4.22 | 3,72 | 1,70 | 2,19 3] 75| 1.83 | 1.49 |1l.61| 3.29
*41. Employees on nonagricultural payrolls .. ........{ Jan, '53-June '70 .. .30 | .13 .26 | .48 1| .48 | 6.53 | 1.47 | 20.90 6.53
42. Persons engaged in nonagricultural activities, ....| Jan. '53-Mar.'70 ..|] .35 .27 .21 | 1.32 2 .66 | 2,31 | 1.53 | 20.60 3.94
46, Help-wanted advertising ........ ceseesssssss|dan, '53-Dec.'69..| 2.55 | 1.49 | 1.97 .76 1 .76 | 3.50 | 1.43 | 10.15 3.50
*47. Industrial productioneev.eeeesaeeceseansass..| Jan, '53-Mar,’70 .| .91 .48 .69 .70 1 70| 3.49 | 1.63 | 12.87 3,49
48. Man-hours in nonagricultural establishments......| Jan, '53-June 70 .. .41 .29 28 | 1,01 2 .52 | 2,90 | 1.54 | 11.61 5.20
49. Nonagricultural job openings unfilled........... Jan,'53-Jan.'69 ..| 2.93| 1.65 | 2.19 .75 1 75| 3043 | 173 111,29 3.43
*52. Personal iNCOME vuvrvvnenseeeasnosseesnss|dan 'B-June'70,,| .57 | .25 | .50 | .49 1] 49| 6.15| 1.58 [29.86| 6.15
53. Wages, salaries in mining, mfg., construction.....| Jan.'53-June '70..} .81 | .50 | .e2 | .80 1| .80 3.12 | 1.53 | 14.93 3.12
*#54. Sales of retail storeseseeeecesseeerecesennae| Jan, '53-Dec. 68 .. .92 77 47 | 1,65 2 93 | 2,15 { 1.57 | 14.69 3.39
55. Wholesale prices, industrial commodities (@ +- ... | Jan, '53-Sep. '67 ..| .17 L1l .13 .84 1 84| 4,09 | 1.66 | 9.26 4.09
*56. Manufacturing and trade sales «cveevesesssess | Jan. '53-Dec. '68 ..| 1.0L T4 .62 | 1.19 2 .62 | 2.51 | 1.52 | 10.61 3.96
58. Wholesale prices, manufactured goods @. «eos...| Jan. '53-Sep. '68 ..| .20 .15 A3 | 1,19 2 .73 1 3.36 | 1.81 | 11.06 4.79
*62. Labor cost per unit of output, manufacturing .....{ Jan. '53-June '70..| .57 42 35 1,19 2 681 2,701 1.57 | 6.74 4.08
65. Book value, mfrs.” inventories of finished goods. ..} Jan, '53-June '68 ..[ .60 | .27 | .52 .51 1| .51 3.30{ 1.53 {14.23 3.30
66. Consumer installment debt..s.vveerenceaeesee| Jan, '53-Oct. '68 .. .83 L1 .82 14 1 14 |14.54 | 1.59 | 27,00 | 14.54
69. Machinery and equipment sales and business
construction expenditreS ¢ v ssseeeeeveacsess| Jan. '53-June 68 ..| 1.69 | 1.33 .93 | 1.43 2 75| 1.91 4 1,50 | 16.82 2.92
*71. Book value, manufacturing and trade inventories...| Jan, ’53-Sep. '68 ..{ .54 .18 .50 .36 1 .36 | 6,96 | 1.58 | 26.86 6,96
#72. Commercial and industrial loans outstanding .....| Jan.'53-Mar.’70 ..| .93 45 .81 .55 1 .55 | 4.38 | 1.50 | 25,75 4.38
96. Unfilled orders, durable goods industries........| Jan, '53-June '68 ..} 1.38 .50 | 1.23 AR 1 Sl 5,14 | 1.62 | 15,42 5.14
810. 12 leading indicators, reverse trend adjusted . ... . | Jan, '53-June '70 ..| .95 .54 .76 .71 1 71| 3.87 | 1.54 | 11.00 3.87
813. Marginal employment adjustments +¢.ovveov.e oo | Jan, '53-June ‘70 ..| .88 72 45 | 1,58 2 .86 | 2.30 | 1.56 | 12.29 3.85
814. Capital investment commitments ........... «ool Jan.'s3-June’70 .0 851 Lee | .48 | 1.38 21 .64 | 2,00 1.46 | 9,95 4,08
815. Inventory investment and purchasing+e.ecevee.. Jan, '53-June '70 . .| .84 .70 43 1 1,63 2 92 | 2,18 | 1.58 | 9.95 3.01
816. Profitability........ cesecessoecsasesannee| Jan '53-June’70 .. .93 .53 .68 77 1 77 | 3,12 | L7 | 7,74 3.12
817. Sensitive financial flows............... eees | Jan, '53-June'70 .. .94 .87 .30 | 2.89 3 91 | 1.63 | 1.39 | 13,06 3.70
820. 5 coincident indicators ............o0ulLnn « | Jan.'53-June'70 ..| .89 .40 .76 .53 1 53| 4.86 | .44 | 17.42 4.86
830. 6 lagging indicators «ov.eneniiniiiiiiits Jan,'53-June’70..| .88 .28 | .83 .34 1] .34 9.09 1.58 |19.00 9.09
D. OTHER KEY INDICATORS
58. Wholesale prices, manufactured goods @).......| Jan. '53-Sep.’68 ..| .20 .15 13 | 1.19 2 .73 | 3.36 | 1.81 | 11.06 4,79
502.. Exports, excluding military aid ,.....,........| Jan, '59-Dec. '69 ..| 6.69 | 6.59 .80 | 8.25 6| (Y| 1.62 ] 1.62 | 18.71 2.93
506. Export orders, durables except motor vehicles .{ Jan. '63-May '68 ..|10.41 {10.28 | 1.13 | 9,13 6 (1) | 1.42 | 1.36 | 12.80 2.57
508. Export orders, nonelectrical machinery. ...... «oof Jan. '57-May'68 ..| 6.62 | 6.39 | 1.79 | 3.57 4 90 | 1.60 | 1.49 9.07 2.77
512. General imports « ceeevsvsocoesvevnnasansss| Jan "59-Dec.’69 .. 4.73 | 4.41 | 1.07 | 4.14 5 .80 | 1.75 | 1.54 | 10.08 3.43
616. Defense Department obligations, total ..o evves| July '53-Sep, 67 -.[13.58 |13.32 | 1,37 | 9.7 6 (L) | 1.44 | 1.47 | 8.50 2.06
621. Defense Department obligations, procurement.....| Jan, '56-Sep. '67 ..[26.22 [26.08 | 2.00 |13.04 6 (1) | 1.43 | 1.46 | 9.33 1.96
625. Military contract awards inU.S...oevceaana.... Jan. '53-June '70 . .| 19.69 |19.60 | 2.41 | 8.12 6 (1) | 1.45 | 1.41 | 9.95 2.32
647. New orders, defense products industries ««eoevve| Jan. '53-June '68 .. 20.01 [19.93 | 1.65 [12.04 6 () | 1.52 } 1.42 | 10.28 2.22
750. Wholesale prices, all commodities (@ « - ... ooo| Jan. '53-Sep.'68 ..| .29 24 13 | 1.82 3 76 | 241 | 171 | 8.55 4.65
751. Wholesale prices, processed foods and feeds.....| Jan, '53-June '70 ..| .60 W47 .32 | 1.47 2 .92 | 2.58 | 1,73 | 11,00 3.78
752. Wholesale prices, farm products’«......oioav.u.| Jan, '53-June '70 . .| 1.13 .99 48 | 2.06 3 .86 { 2,01 | 1.54 | 9,09 4,22
781. Consumer prices, all items (W) ...veevevenn...| Jan. '53-Sep. '68 ..| .20 .11 .16 .69 1 69 | 4.48 | 1.63 [11.06 4,48
782. Consumer prices, food . co. e ivreeereeaanaa.| Jan. '53-June '70 .. .39 .27 .25 | 1.08 2 631 2.79 ) 1.62 | 8.04 3.85
783. Consumer prices, commodities less foods .......| Jan. '56-Mar.’69 ..| .18 11 .14 .76 1 .76 | 3.67 | 1.63 }10.53 3.67
784. Consumer prices, ServiceS (@.«eevevueaneasss Jan. '56-Sep. '68 ..| .26 .07 .26 .27 1 .27 |50.67 | 1.54 }152.00 | 50.67
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A. MCD and Related Measures of Variability--Continued
Part 1. Monthly Series: Average Percentage Changes--Continued

- = Average duration of run
Period = - | = |+a o (ADR)
Monthly series covered Cl | C 1/C MCD MCD
span Cl | c MCD
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mfg. and trade. ... ... Jan, '53-June '70..f 0,91 | 0.81 | 0.42 | 1.95 31 0.66| 2,52 | 1.65 |10.45 5.05
852. Ratio, unfilled orders to shipments, durable goods. | Jan, *53-Apr.’68.. 1.87 [ 1.62 .88 | 1.84 3 74| 2.13 | 1.63 |12.20 4,31
853. Ratio, production of bus. equip. to consumer goods. | Jan. '53-Mar.'70..f .96 | .65 | .e0 | 1.08 2| 59| 2.54 ] 1,57 | 8.96 4 .46
855. Ratio, nonagri. job openings unfilled to unemployed| Jan, '53-Mar.’70..| 5.37 | 3.27 | 3.92 .83 1 83| 3,221 1.53 [ 7.92 3.22
856. Real avg. hourly earnings, production workers, mfg. [ Jan, '53-June '70.. .38 .35 171 2.05 3 78 | 3.03 | 1.57 | 9.95 6.27
859. Real spendable average weekly earnings,

nonagri. production or nonsupv. workers .., .... Jan, '64-June '70..| .31 .29 11| 2.68 3 82| 175 151 | 9.62 3.13

F. INTERNATIONAL COMPARISONS
121. OECD European countries, industrial production ., | Jan. '53-Dec. '67..| .89 .83 .56 | 1.49 2 .82 | 3.98 | 1.54 |16.27 7.7
122. United Kingdom, industrial production.......... Jan. '53-May'70 ..[ .95 .91 .38 1 2.38 3 .82 | 2.60 | 1.43 | 9.90 4.68
123. Canada, industrial production ................ Jan, '53-May '70 ..| .84 .68 541 1.27 2 6L | 3.85 | 1.43 [10.40 5.45
125. West Germany, industrial production ........... Jan. ’53-May '70 ..[ 1.82 | 1.69 .66 | 2.56 3 67 | 2.06 | 1.45 }29.71 4.58
126. France, industrial production ................ Jan, '53-May '70 .. 1.86 | 1.77 71| 2049 3 .90 | 2.63 | 1.46 |13.87 5.89
127. ltaly, industrial production. . . ....ovovennn.. Jan, '53-April '70..| 1.49 | 1.32 75 | 1.7 3 69 | 2.80 ] 1.77 |29.57 5.69
128. Japan, industrial production . ................ Jan, '53-June '70-+ 1.70 | 1.18 | 1.25 .95 1 .95 | 3.221 1.37 116.08 3.22
132. United Kingdom, consumer prices(@........... Jan, '53-April '70..| 47 48 .30 | 1l.61 2 .96 [ 6.68 1 1.72 |15.92 7.10
133. Canada, consumer priceS(@. -« .- evrvnvnrenss Jan. 53-June '70-| .27 .32 .21 | 1.52 2 .80 [ 9.95 | 1.90 }13.06 14,86
135. West Germany, consumer priceS@ « -« ovvovvnns Jan, '53-June '70-+] .32 .36 .23 | 1.60 3 .69 | 8.36 ) 1.94 |13.06 11.50
136. France, consumer priceS@@ ««evvvvvrvernnnns Jan, '53-May'70 -o| .51 W43 40 | 1.07 2 .55 | 8,32 | 1.56 [10.40 9.00
137. ltaly, consumer priceS(@. .. .cvvvveevernnnnn Jan, 'S3-Apr, '70 -+ .32 34 .30 | 1.13 2 .6l 118.82 { 1.77 | 8.28 22.89
138. Japan, consumer prices@. . . ...oeveieinnnnn Jan. '53-June '70 .o} .81 .73 41| 1.81 3 .68 1 3.17 | 1.61 |12.29 6.47
142. United Kingdom, stock prices@. ............. Jan. '53-June '70..| 3.18 | 2.41 | 1.81| 1.33 2 84| 2,715 1.79 | 8.36 3.71
143. Canada, stock prices@............vvun..s Jan. '53-June’70 -] 2.78 | 2.19 | 1.53 | 1.43 2 94 [ 3,03 ] 1.77 | 9.95 3.92
145. West Germany, stock prices@............... Jan,'53-June'70.. 3.23 | 2.03 | 2.27 | .90 1| .90 3.54| 1.80| 7.7 3.54
146. France, stock prices(@.............covenn Jan, '53-June'70..| 3.97] 3.30 | 1.88 | 1.75 3 68| 2.43 ] 1,70 | 7.21 4.22
147. ltaly, stock prices@. ......oviieieneennnnn Jan, '53-June '70 .. 3.63 | 2.95 | 1.73 | 1.71 3 .78 | 2,40 1.87 | 8.36 4.81
148. Japan, stock prices(@......oceeieiinn.n. Jan, '53-June ’70 .| 3.57 | 2.45 | 2.24 { 1.09 2 .67 {1 3.12 | L.67 | 7.21 4.62
*Series included in the 1966 NBER “short list" of 26 indicators. (@ Measures are based on unadjusted data. Not shown

when MCD is "6."

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions; more complete ex-
planations appear in Electronic Computers and Business
Indicators, by Julius Shiskin, issued as Occasional Paper
57 by the National Bureau of Economic Research, 1957
(reprinted from Journal of Business, October 1957).

“CI” is the average month-to-month percentage change,
without regard to sign, in the seasonally adjusted series
(i.e., the series after adjustment for measurable seasonal,
trading-day, and holiday variations).

“C” is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“I” is the same for the irregular component, obtained by
dividing the cyclical component into the seasonally adjusted
series,

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical componentover 1-month
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.-Mar .,
Feb.-Apr., etc.), up to 12-month spans. Averages, without
regard to sign, are then computed for the changes over each
span, MCD is the shortest span in months for which the

average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,
and remains so. Thus, it indicates the point at which
fluctuations in the seasonally adjusted series became dom-
inated by cyclical rather thanirregular movements. All series
with an MCD greater than “5” are shown as “6”.

“I/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
adjusted series. It is shown for 1-month spans and for spans
of the period of MCD. When MCD is “6”, no I/C ratio is
shown for the MCD period.

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a
change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C,
and the MCD curve. The MCD curve is an unweighted
moving average (with the number of terms equal to MCD)
of the seasonally adjusted series.

A comparison of these measures of ADR withthe expected
ADR of a random series gives an indication of whether the
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes approximate those of a random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time, Over 1-month inter-
vals in a moving average (MCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of
CI is 1.75 for the series on average weekly initial claims,
State unemployment insurance (series 5). This indicates
that 1-month changes in the seasonally adjusted series, on
the average, reverse sign about as often as expected in a
random series. The ADR measures shown in the next two
columns, 1,47 forland 12,00 for C, suggest that the seasonally

adjusted series has been successfully separated into an
essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 4.13 for the MCD moving
average. This indicates that a 3-month moving average of
the seasonally adjusted series (3 months being the MCD
span) reverses direction, on the average, about every 4
months, The increase in the ADR from 1.75 for Cl to 4.13
for the MCD moving average indicates that, for this series,
month-to-month changes in the MCD moving average usually
reflect the underlying cyclical trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
justed series usually do not.

A. MCD and Related Measures of Variability--Continued
Part 2. Monthly Series: Average Actual Changes

T Average duration of run
; Period Unit of 3 = T for
Monthly series covered measure ¢ ! ¢ 1/C | MCD MmCcD
span | CI | C MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ........... Jan. '53-June *70. | Per 100

) employees . | 0.18| 0.17| 0.06{ 3,05 4] 0.80(2.05|1.54[11.00 | 3.49
3. Layoff rate, manufacturing.............. Jan, '53-June '70. 0...... .15 14 .06 2.33 3 .8202.32]1.51( 9.95|5.31

20. Change in book value, manufacturers’ Jan. '53-June '68. | Ann, rate,
inventories of materials, supplies. bil. dol. 1.41| 1.35 29| 4.60 61 (+)|1.57|1.47| 6.85]3.05
21. Avg. wkly. overtime hrs., prod. workers, mfg. | Jan. '56-June '70. |Howrs...... .09 .09 .04 1.96 3] .64(3.33|1.57111.5317.43
25. Change in unfilled orders, dur. goods indus. . [Jan. '53-June '68. |Bil. dol..... 48 45 13| 3.54 4| .96 |1.,70 |1.61| 8.04|3.19

26. Buying policy, production materials, commite )
ments 60 days of longer @............. Jan. '53-Sep. '68 . | Pct. reporting | 2.861 2.62| 1.03| 2.53 3| .80} 1.86|1.63| 8.95]3.65

#31. Change in book value, manufacturing and Jan, '53-Sep. '68. | Ann, rate,
trade inventories . bil.dol. ... | 3.72| 3.62 76| 4.4 51 .98 1.48|1.41| 6.27|2.52

32. Vendor performance, percent reporting

slowerpdeliveries [ N Jan. '53-Sep. '68. | Pct, reporting | 3.43 [ 2.76| 1.85] 1.49 2| .9713.03|1.86| 8.17|3.74

33. Change in mortgage debt......covueevass Jan, *55+Jan. '69. | Ann, rate,
bil. dol. ... | 1.03 90| .38 2.33 3| .80 1,98 1.60} 11.20{ 3.53

37. Purchased materials, percent repostin )
higher inventories p ...... pg Jan, '53-Sep. '68 . | Pct. reporting | 3.06| 2.57| 1.35} 1.91 3] .78)2.41| 1.65] 7.83|3.72
39. Delinquency rate, installment loans?....... Jan, '53-Aug.’68 . | Percent .... .05 04 .02] 1.78 3] .75 2,49 177} 7.67 4.09
40. Unemployment rate, married males......... Nov, '54-Mar, '70- | ... d0..... .15 A2 .07{ 1,65 2| .9073.41 1.511 11.50' 4.36
#43, Unemployment rate, total. . .......eevuens Jan, '53-Mar, 70 . | ...do..... 7[00 L1410 .09y 1,53 2| .8l 2,641 1.54 9.36| 3.94
#44, Unemployment rate, 15 weeks and over ..... Jan, '53-Jan. '69- | .-.d0..... .07 .06 .05] 1,17 2| .60|4,92|1.66| 7,68} 6.59
45. Average weekly insured unemploy. rate ... .. Jan, '53-Sep. 68+ | +eedo.es-- .16 .09 2| .72 1| .72l 4.82| 1,79 7.52| 4.82

85. Change in money supply «sccevencovnenes Jan, '53-Dec. '69. ; Ann, rate,
percent.... | 2.78| 2.80 49| 5,71 A1 (1)) 1.53] 1.46| 7.52|2.83
93, Freereseves®......cvviininnnnnen.. Jan, '53-June '70. | Mil, dol..... 94.10| 74.67] 48.15| 1.55 2| .93]2.05{1.58| 9.95|3.20

98. Change in money supply and time deposits. . . [ Jan. ’53-Dec. '69. | Ann. rate,
percent 2.56| 2.55 .56 4.58 51 .9%|1.50| 1.42| 7.00| 2.65

112. Change in business 10anS +«eveeesevonans Aug. '59-Mar, '70. | Ann, rate,
. bil. dol. ... 2,781 2.69 .50} 5.40 6| (*){1.61]|1.57} 6.68} 2,65
*113. Change in consumer installment debt....... Jan, ’53-0ct.'68. | ...do..... .92 .84 321 2.60 3 .88]1.69]1.52| 11.81| 3.22
114. Treasury bill rate(@ .....ccovuenennn.. Jan, 53-Sep. '68. | Percent .... .15 .10 .10 1.00 21 .62]2.61(1.81| 6.27{3.74
115. Treasury bond yields @ «-oeeveeroeon.s Jan, '53-Sep. '68.- d0eee.s .06 .05 04| 1.47 3| .68|2.7211.96| 7.83|4.89
116. Corporate bond yieldS(D) «veveeeeeesnen. Jan. '53-Sep. '68. .do..... A1 .10 06| 1.65 3| 71| 2.3211.71| 10.44 | 3.87
117. Municipal bond yieldS (@« +«cveecenennn. Jan, ’53-Sep. '68. | ...do..... .08 .07 W04 1.82 3| .83[2.58}1.86| 8.55| 4.04
118. Mortgage yields, residential @........... Jan. ’53-Sep. '68. | ...do..... .04 .02 .03| .53 1| .53|8.55)1.94| 7.2318.55

D. OTHER KEY INDICATORS

500. Merchandise trade balance «v.ovvvvunuens Jan."58-Dec. '68. | Mil. dol..... 122,74 121.4) 13.7] 8.83 6] (Y)|1.41|1.35]18.71|2.57

#Series included in the 1966 NBER "short list" of 26 indicators.
when MCD is "6."

@ Measures are based on unadjusted data. 1Not shown

?Bimonthly series; average changes, MCD, and average durations of run are for bimonthly spans.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

These measures are computed by an additive method. This
method is used for series with zero or negative data and for
other series where it seems appropriate, such as series
expressed in percent.

Thus, “CI” is the average month-to-month change in the

seasonally adjusted series.

This average is computed

without regard to sign and is expressed in the same unit of
measure as the series itself.

Digitized for FRASER

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

“C” is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

“I” is the same for the irregular component, which is
determined by subtracting the cyclical component from the
seasonally adjusted series.

All other measures have the same meaning as in part 1.
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A. QCD and Related Measures of Variability
Part 1. Quarterly Series: Average Percentage Changes

Average duration of run

e
R i — - = - for
Quarterly series CESL'&% Cl C 1/C QCcD QCD
span Cl | c QCD
A. NATIONAL INCOME AND PRODUCT
200. GNP in current doflars...o.vvevnnennnen.. o 110'93-HB'70. ... ] 1.59 .30 1.54 .19 1 191 7.67] 1.30) 9.86 7.67
205. GNP in 1958 doflars ....... ceveveasseaesss [10753-1Q'70.... | 1.18 .30 | 1.07 .28 1 .28 3.63] 1.30{ 6.90 3.63
210. Implicit price deflator ....ovvvuereenens oo |1Q7830Q'70.... | Le1| 11| .e0f .18 1y .18117.25( 1.33{ 34.50| 17.25
215. Per capita gNP in currel:jt ﬂollars ....... cevse. |1Q7831Q°70, ... | 1.35 .29 1.27 .23 1 23| 6.27| 1.30| 9.86 6.25
19, ]
%% K:{igggit?ncynfe u::ulr?gs]t t?ol?;rss .......... N ||8 ,ggng ';g S B I X .30 .88 .33 1 .33] 4.93] 1.25] 6.90 4.93
222, Personal income, current Qol1ars. onernevnnnn, 1Q '53-11Q 0. ... i'gi gg 122 % i % 1;'% %gg %gg 1r37'§'c7)
224. Disposable personal income, current dotlars ..... | 1Q'53-1Q '70,... | 1.49 .27 | 1.44 .19 1 .19[ 13.80] 1.35|69.00f 13.80
225. Disposable personal income, constant dollars -... {1Q'53-NQ'70.... | 1.07| .20] 1.00] .29 1 29| 6.27) 1.35] 9.86 6.27
226. Per capita disposable personal income, current dol. | 1Q '53-1Q'70. ... | 1.18 26 1.12 .23 1 .23 6.27] 1.30| 9.86 6.27
227. Per capita disposabie personal income, constant
dollars «oevvvvvevennnnnnanannnnaenna.. [1Q763-1Q770.. .. .82 .29 73] .40 1| 40| 4.60| 1.41| 7.67 4.60
230. Total personal consumption expenditures, current
dollars .......... ceererranninnneeeeees [1Q753Q770.0L0 | 1047 .33 1.3 .23 1| .23| 9.86| 1.25]69.00 9.86
231. Total personal consumption expenditures, constant
Qolars o esriieiiiririnenrennnncnnnns 10°53-1Q70.... | 1.02 .37 .98 .37 1 .37 5.31) 1.21| 7.67 5.31
232. Personal consumption expenditures, durable goods | 1Q'53+IQ '70.... | 3.05| 1.47 [ 2.32 .64 1 B4 2,76 1.19) 4.60 2.76
233. Personal consumption expenditures, durable goods,
except automobiles «vvvveveiianniaans eee. | 1075341Q770.... [ 2.00 .85 | 1.84 W46 1 46| 4.31| 1.28| 6.90 4.31
234, Personal consumption expend., automobiles ..... |8 '53-HQ'70.... | &.00| 3.62| 4.00 .90 1 90! 2.380 1.25| 3.45 2.38
236. Personal consumption expend., nondurable goods . | 1Q'53-l1Q '70. ... | 1.23 | 1,19 .37 1 .37 6.271 1.30] 34.50 6.27
237. Personal consumption‘expenditures, services .... | 1Q'53-11Q'70.... ] 1.76 .20 | 1.73 12 1 121 69.00] 1.25|69.00] €9.
240. Gross private domestic investment, total........ [1Q'53:1Q'70.... | 4.56| 2.08 3.37 .62 1 62 2.561 1.4l 4.31 2.56
241. Total nonresidential fixed investment ......... | 1Q'53-1Q '70.... | 2.56 .83 2.38 .35 1 35| 4.60] 1.33| 6.27 4.60
242. Fixed investment, nonresidential structures ..... | 1Q'63-1Q'70.... | 2.74| 1.65 | 2.13 .78 1 78| 2.30] 1.23| 4.06 2.30
243. Fixed investment, producers’ durable equipment .. | 1Q'53-11Q°70.... | 3.13[ 1.15| 2.67 .43 1 431 2.88) 1.23]| 4.31 2.88
244. Fixed investment, residential structures........ | 1’53110 '70.... | 3.44| 1.12 | 3.10 .36 1 L3610 3.45( 1.33] 6.27 3.45
252. Exports of goods and services.......eoveunes [1Q7531Q°70.... 1 3,79] 2,40 2.63 o1 1 91 2,761 1.35) 5.31 2.76
253. Imports of goods and Services .ovveveveveeass 18 '53-11Q'70. ... | 3.181 1.8 | 2.37 .79 1 790 2076 1.30] 6.27 2.76
260. Gov. purchases of goods and services, total .o« | 1Q '53-1IQ '70.... [ 1.95 57| 1.83 .31 1 31 5.75] 1.28]| 13.80 5.75
262. Federal Gov. purchases of goods and services ... | 1Q '53-11Q '70.... | 2.22 .92 | 1.91 .48 1 481 2.881 l.28| 4.31 2.88
264. Federal Government purchases of goods and
services for national defense........oooeees | 1Q75341Q'70.... | 2.19 .83 1 1.82 45 451 2,651 1.23] 4.60 2.65
266. State and local gov. purchases, goods and services | 1Q '53-11Q '70, ... | 2.35 Wb 2,34 .19 .19] 23.00| 1.28} 23.00 23.00
270. .Final sales, durable g00dS .....cevvenereonn 1Q '53-11Q ’70. ... =2.19 .87 1 1.88 46 1 461 3,291 1.30| 7.67 3.29
%3 ‘Einal salaatg, nor;dgrallnle goods ...... .. ’8 ,'gg” :;8 Ve 1.32 49t 1024 .40 1 40| 6.27| 1.25| 17.25 6.27
. Compensation of employees ..c.oeeeevenenasns - ool | L6 24 1.6k a4 1 149 9.86( 1.30| 9.86 9.86
282. Proprietors’ income. s vevveneenanne ceenes 105311 '70. ... | 1.21 .61 .97 .62 1 621 2.46] 1.35| 5.75 2.46
284. Rental income of persons ....o.eveereaaeas 110 75341Q '70. .. . .99 .35 91 .38 1 381 9.86( 1.35] 6.27 9.86
286. Corp. profits and inventory valuation adjustment. . 1Q “53-10Q 70+ - - + 4.101 2.101 3.20 .66 1 661 2.88| 1.22| 3.63 2.88
288. Netinterest .......cooviuiiioiiiiannnnes 1Q '53-11Q '70....| 3.85 .89 | 3.81 .23 1 .23 23,00 1.28] 23.00 23.00
290. Gross saving, private and government ......... 1Q'53-11Q '70. ... | 4.67}1 2.28 | 3.61 .63 1 631 3.4 1.21| 6.27 3.14
292. Personal Saving .v.oceevesenienianenssnss | [Q'53411Q '70....| 8.87| 6.87 | 4.90f 1.40 2 .50 1.53) 1.30] 4.06 2.34
294. Undistributed corporate profits plus inventory
valuation adjustment. ........o0vnu.n. eee. | 1Q753411Q '70....{ 8.98| 5.35) 6.25 .85 1 851 2.16) 1.28| 3.14 2.16
296. Capital consumption allowances ........... oo [1Q'53-11Q '70.... | 1.82 W34 1.78 .19 1 .19 23.00f 1.30{ 23,00 23.00
B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing ...... | 1Q°53-l1Q '70....| &.56 | 4.46 | 6.52 .68 1 .68] 2.65| 1.250 3.14 2.65
#16. Corporate profits, after taxes.............. oo |1Q"5311Q770. ... 4.85] 2.79{ 3.74 .75 1 751 2.650 1.211 4.06 2.65
57. Final sales .....oveeenuennneeranneneaas 11Q 534110 '70....| 1.48 30| 1l.46 .21 1 .21113.,80] 1.21| 13.80 13.480
*gé Egz&r:ecs;;x%enl(‘iﬁitn:fw [[)Cl,ggt ::gguic%uipment ceee 11Q53VQ '69 +- .| 2090 97 | 2.65 .37 1 37 3.941 1.16| 6.0 3.9
’ nonfinancipal[corpmatigons. p ermneaan ceeo [1Q753-HQ 0. ... 91 .36 .79 46 1 461 4,061 1.28) 5.31 4.06
97. Backlog of capital appropriations, manufacturing/. | 1Q '53-I1Q '70....| 5.01 86 | 4.86 .18 1 18| 4.06| 1.30( 5.31 4.06
110. Total private borrowing.......covvuveuenee [1Q53-IVQ %69 ... | 10.29 | 6.50 | 6.99 .93 1 93| 2.31| 1l.24) 3.94 2.31
*200. gng in ;grrgr&t ldlollars ....... Creresenss <o [1Q53-0Q 170 .. .| "1.59 .30 | 1.54 .19 1 19| 7.67| 1.30] 9.86 7.67
*208. in1958 dollars eevvevnennnneenenees [1Q*53-1Q '70....| 1.18 30| 1.07 .28 1 281 3.63| 1.30( 6.90 3.63
C. ANTICIPATIONS AND INTENTIONS
61a. Business expend., new plant and equipment ..... | [Q'57-1VQ'69 ... | 2.88| 1.12| 2.55{ .44 1| 44| 3.40| 1.16| 5.67 3.40
410. Manufacturers’ sales, tofal value.....cvecenss 1Q'57-11Q '68 .- 2.30 J74 ] 1.81 AN 1 1l 4.60F 1.35] 5.75 4.60
412. Manufacturers’ inventories, total book value..... 10 *57-111Q 68 - --| 1.51 31| 1.45 .21 1 2L 6.571F 1.31| 9.20 6.57
430a. New car purchases by households ......... e« [1Q'594VQ '68 .--| 8.10| 5.63 | 4.61| 1.22 2 .55 1,951 1.30| 3.55 2.37
435. Index of consumer sentiment «......oovueeans JI1Q57-11IQ 68+ -+ F 2.731 1.45 1 1.77] .82 11 .82 2.25] 1.13] 3.46 2.25

See definitions of measures at end of part 1.
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A. QCD and Related Measures of Variability--Centinued
Part 1. Quarterly Series: Average Percentage Changes--Continued

' Average duration of run
. Period = - = .= for
Quarterly series covered Cl C I/C 1 QCD QCD
span Cl | C QCD
D. OTHER KEY INDICATORS

252. Exports of goods and services. .....ve.enn.n. . [1Q76041Q 70 ... } 3.79| 2.40 | 2.63 .91 1 91| 2.76 | 1.35 | 5,31 2.76
253. Imports of goods and services.............. .. |1Q760-1Q '70.... | 3.18| 1.86 | 2.37 .79 1 719 ] 2.76 | 1.30 | 6.27 2.76
264. National defense purchases....... Cerenae voo [ 10753010 170, .. 0§ 2.19 .83 | 1.82 .45 1 45 | 2.65 | 1.23 | 4.60 2.65
530. Liquid liabilities to al! foreigners..veeeenn.n.. 1060-1Q'70 .... | 2.62| 1.06 | 2.09 .51 1 51| 2.35 1 1.20 | 2.86 2.35
532. Liquid and certain nonliguid liabilities to

foreign official agencies.......... Ceeerees I0'60-1Q'70.... [ 4.38| 2.85 | 2.84| 1.00 2 33 2.11 | 1.14 1 3.08 2.60
534. U.S. official reserve assets..e.eveeveneeenns . 11076041Q°70 ..., [ 2.19] 1.14 | 1.80 .63 1 631 2.86 1 1.29 | 3.64 2.86
535. Merchandise exports, adjusted. . ceeseees |1Q76041Q'70.... | 4.59| 3.39 | 2.58¢ 1.31 2 62 | 1.74 | 1.38 | 3.64 3.55
537. Merchandise imports, adjusted............ oo |1Q760-1Q'70 . ... | 4.40} 2.60 | 3.16 .82 1 .82 | 3.08 | 1.29 | 6.67 3.08
540. Investment income, military sales, and other

services, exports ........ iQ'60-1Q'70.... 3.49 1 2,14 | 2.60 .82 1 .82 1 1.90 | 1.33 | 8.00 1.90
541. Foreign investment income, mllltary expendltures

and other Services, IMportS . .. vvsvness - veees [1Q760-1Q'70 ... | 2.57 ] 1.34 | 2.07| .65 1 .65 | 2.50 | 1.21 | 6.67 2.50
542. Income on U.S. investments abroad ........ eeee |1Q'60+1Q'70 ... | 5.64 3.72 | 3.72| 1.00 2 401 190 | 1.18 | 3.64 3.00
543. Income on foreign investments in US........... 1Q760-1Q'70.... | 4.98{ 1.89 | 4.77 .40 1 40| 5,00 | 1.18 | 6.67 5.00
544. Receipts from foreign travelers in U.S. ......... 10°'60-10'70,... | 3.32¢ 1.73 | 2.69 .64 1 <64 1 3,08 | 1.38 | 4.44 3.08
545. Payments by U.S. travelers abroad ............ 10'60-10'70.... | 3.88| 2.58 | 2.61 .99 1 99 | 2.35 | 1.21 | 3.64 2.35
546. Military sales to foreigners.......... eeiane 1Q'60+1Q'70.... [ 18.40 [ 14.24 | 9,02 | 1.58 2 68 | 1.43 1 1.25 | 2.22 2.17
547. U.S. military expenditures abroad ....... ceeees 1Q '60-1Q '70.... | 3.56| 2.16 | 2.51 .86 1 86 1 2.11 [ 1.29 | 3.64 2.11
548. Receipts from transportation and other services... |1 '60-1Q '70.... | 2.60| 1.69 | 1.98 .85 1 .85 1 3,08 | 1.25 [13.33 3.08
549. Payments for transportation and other services ... [10'60-1Q '70.... | 3.34| 2.42 | 1.84| 1.31 2 58 1.82 | 1.21 | 6.67 2.79
601. Fed. receipts, nat'l. income and product accts. ... |IQ '53-11Q '70.... | 2.53 .90 | 2.33 .38 1 .38 1 3.63 | 1.30| 6.27 3.63
602. Fed. expend., nat'l. income and product accts. ... |1Q '53-11Q '70.... | 2.15 .90 | 1.90 AT 1 A7) 4,60 | 1.25 | 6.27 4.60

E. ANALYTICAL MEASURES

854. Ratio, personal saving to disposable personal

INCOME <o evvvvnnnnncocesesssesaseeanes Q5311070 .., | 8.48 | 6.81 | 4.67 | 1.46 2 541 1.47 | 1.30 | 3.63 3.24
858. Output per man-hour, total pnvate nonfarm ....... 1Q '53+1Q 70 -« .83 .39 .67 .58 1 581 3,001 1.21 | 6.27 3.00

#Series included in the 1966 NBER "short list'" of 26 indicators.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions; more complete explana-
tions appear in Electronic Computers and Business Indicators,
by Julius Shiskin, issued as Occasional Paper 57 by the
National Bureau of Economic Research, 1957 (reprinted
from Journal of Business, October 1957).

“CIl” is the average quarter-to-quarter percentage change,
without regard to sign, in the seasonally adjusted series
or, if the series contains no measurable seasonal, in the
unadjusted series.

“C” is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“I” is the same for the irregular component, obtained
by dividing the cyclical component into the seasonally adjusted
series.

“QCD” (quarters for cyclical dominance) provides an
estimate of the appropriate time span over which to observe
cyclical movements in a quarterly series. It is small for
smooth series and large for irregular series. In deriving
QCD, percentage changes are computed separately for the
irregular component and the cyclical componentover 1-quarter
spans (lst quarter-2d quarter, 2d quarter-3d quarter, etc.),
2-quarter spans (lst quarter-3d quarter, 2d quarter-4th
quarter, etc.), up to 4-quarter spans. Averages, without
regard to sign, are then computed for the changes over each
span. QCD 1is the shortest span in quarters for which the
average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,

and remains so. Thus, it indicates the point at which fluc-
tuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with
a QCD greater than “2” are shown as “3”.

“I/C” is a measure of the relative smoothness (small
Values) or irregularity (large values) of the seasonally adjusted
series. It is shown for l-quarter spans and for spans of
the period of QCD. WhenQCDis “3”, no 1/C ratio is shown for
the QCD period.

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
quarterly changes in the same direction in any series of
observations. When there is no change between 2 quarters, a
change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C, and
the QCD curve. The QCD curve is an unweighted moving
average (with the number of terms equal to QCD) of the
seasonally adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over 1-
quarter intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time. Over l-quarter
intervals in a moving average (QCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of CI is
1.47 for the series onthe ratio of personal saving to disposable
personal income (series 854). This indicates that 1-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes in the seasonally adjusted series, on the average, (2 quarters being the QCD span) reverses direction, on the
reverse sign about as often as expected in a random series. average, about every 3 quarters. The increase in the ADR
The ADR measures shown in the next two columns, 1.30 for I  from 1.47 for CI to 3.24 for the QCD moving average indicates
and 3.63 for C, suggest that the seasonally adjusted series has  that, for this series, quarter-to-quarter changes in the QCD
been successfully separated into an essentially random com-  moving average usually reflect the underlying cyclical trend
ponent and a cyclical (nonrandom) component. Finally, ADR is  movements of the series, whereas the quarter-to-quarter
3.24 for the QCD moving average. This indicates thata  changes in the seasonally adjusted series usually do not.
2-quarter moving average of the seasonally adjusted series

A. QCDand Related Measures of Variability--Continued
Part 2. Quarterly Series: Average Actual Changes

e Average duration of run
. Period Unit of = - | = |-z o (A2R)
Quarterly series covered meastre Ci | C 1/C | QCD QCD
Span Cl | c QCDh
A. NATIONAL INCOME AND PROBUCT
245. Change in business inventories, total ....... 1Q'53-1Q'70. .. | Ann. rate,
, bil. dol... . 2.75| 1.82] 1.59] 1.14 2} .53]1.68(1.35] 3.63|2.72
250. Net exports of goods and Services «........ 1Q°531Q '70... | ooeloueen | g4l 48] 61| .78 1] .78f 2.46 [1.33] 3.83]2.46
271. Change in business inventories, durable goods. | 1Q 5311 '70... } ... do..... 2.341 1.48| 1.38] 1.08 21 .52{1.60]1.33| 2.76|2.72
275. Change in bus. inventories, nondurable goods . |{ 1Q'9341Q°70... | ...do..... 1.42| 1.7 .56} 2.00 2| .89 1.53)1.30| 2.38]2.12
298. Government surplus or deficit, total ........ 1Q'5341¢'70... | ...do..... 2.89| 1.44| 2.46] .59 1{ .59] 3.00|1.38] 4.06|3.00
B. CYCLICAL INDICATORS
15. Profits (after taxes) per doltar of sales, mfg... | 1Q'53-1VQ 68 .. | Cents...... .30{ .22 .20| 1.14 2| 48] 2.52]1.209] 3.32]3.44
22. Ratio of profits to income originating,
corporate, all industries. .. .cceeerunenns |Q:53-I|0 '70... | Percent ... et W31 .33 .95 1] .95 2.56 {1.25] 5.31]2.56
#57. Bank rates on short-term bus. loans @ ...... ] 1Q753-MQ '68 .o | 0o dOoenes 11 .05 A1) .48 1] .48 2.70(1.48] 3.65|2.70
245. Change in business inventories, total ... .... i 10'53-11Q '70 .. . | Ann. rate, N

bil.dol.... | 2.761 1.82] 1.60] 1.14 2| 53] 1.68|1.35] 3.63|2.72
C. ANTICIPATIONS AND INTENTIONS

480. Change in freight carloadings@........... 10'57-11Q '68 «« | Mil. cars ... | 93.26] 53.01| 56.21| .94 1| .94 2.30]1.35} 3.07}2.30
D. OTHER KEY INDICATORS

250. Balance on goods and services, excluding

Military Grams. . vuuvenseeeseeenononns 107°60-11Q '70. ., | Mil. dol..... | 226.3| 141.8] 150.1] .94 1| .94|1.78]1.32] 3.15|1.78
520. U.S. balance of payments, liquidity balance
DASIS +vvvnveavecnsnnasrcesncesnnns 10'60-1Q '70... | ...do..... 615.4| 409.5} 333.0] 1.23 ol 1.23| 178 | 1.32| 2.41 ] 2.67
522. U.S. balance of payments, official settlements
Dasis «ovievteenriiniietiiieciannne 1Q'60-11Q '70... | ... do..... 736.5| 499.0| 426.4 1.17 2| .66| 1.86|1.46| 2.41}2.35
525. Net capital movements plus unllateral
transters, liquidity balance basis......... 10'60-1Q'70... | ... do..... 705.9| 501.4{ 352.1| 1.42 2| .61 1.86}1.41] 2.93]2.50
527. Net capital movements plus unilateral
transfers, official settlements basis....... IQ '60-11Q 70 [P TOR 840.8| 580.0} 430.0] 1.35 20 621 1.71|1.46] 2.5612.22
560. Foreign direct investments inthe US. ...... 1Q'60-11Q '70. cesdo.o..e | 79.8| 65.7| 38.0} 1.73 3] (})|1.46]1.20| 1.86]2.00
561. U. S. direct investments abroad. ..... ...t 10'60-1Q°'70... | o..doe.ne. | 239.4) 190.4| 87.7| 2.17 31 (M| 1.52)1.41] 2.56 ] 2.44
564. Foreign purchases of U.S. securities........ 1Q '60-11Q ’70... verlOeenns 181.1} 139.0| 105.2] 1.32 2l w7l 1.71{1.32] 2.73}2.11
565. U.S. purchases of foreign securities........ 10'60-1Q 70+« | eosdOevess 133.4) 114.0| 75.2| 1.52 2| 450 1.32(1.17] 2.73]2.35
570. Government grants and capital transactions, )
MBLueeseesosossonncosansoasasssnne 10'60-11Q'70... | ... do..... 309.8| 243.5| 143.6| 1.70 2| .67|1.52|1.28| 2.16}2.35
575. Banking and other capital transactions, net. . . 1Q'60-11Q '70... | ... do..... 327.2| 244.4) 163.6} 1.49 2| 76| 1.46 [ 1.32( 2.05|1.82
600. Fed. balance, nat'l. income and product accts. | 1Q '53-11Q '70... | Ann. rate,
bil. dol.... 2.96| 1.55 2.32 .67 1 671 2.38|1.35] 4.06|2.38
E. ANALYTICAL MEASURES
207. GNP gap (potential less actual) eoovvuenens . 1Q '53-1Q '70. .. Ldo..... 4,371 1.53] 3.69| .42 1) .42t 3.14(1.33] 5.31|3.14
850. Ratio, output to capacity, manufacturing. ... 10°53-111Q '68 .. Percent . 1.72 69| 1.40[ .49 1| .49| 2.82|1.41] 3.65]2.82
857. Vacancy rate in total rental housing@. ..... 1Q '56-11Q '68. . . ...do..... .26 .16 A7) .93 1| .93 2.04|1.361 3.27|2.04
#Series included in the 1966 NBER "short lisi" of 26 indicators. (@ Measures are based on unadjusted data. INot shown
when QCD is "3",
BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2
These measures are computed by an additive method. This “C” is the same for the cyclical component, which is a

method is used for series with zero or negative data and for  moving average of the seasonally adjusted series.

other series where it seems appropriate, such as series

expressed in percent. P

‘I” is the same for the irregular component, which is
Thus, “CI” is the average quarter-to-quarter change in the determined by subtrac.ting the cyclical component from the

seasonally adjusted series. This average is computed without seasonally adjusted series.

regard to sign and is expressed in the same unit of measure

as the series itself. All other measures have the same meaning as in part 1.
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B. Current Adjustment Factors

1970

Series
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

4. Nonagricultural placements, all
industries* ........ ... ... .. 84,2 81,7 92,0 | 101.,0 | 100.2 113,7( 105,9 | 111,1 | 121,8 | 110.8 93.5 82,7
5. Average weekly initial claims,
State unemployment insurance. ... | 15L.4 | 114.6 91,9 90,6 77.6 80,6| 122,8 84,5 71,0 80,3 99,1 135,2

13. New business incorporations?. ... . 110.6 93,7 | 108.6 | 108.4 98,0 105,11 102.5 91,7 93.4 | 100,2 82,0 103.2

15. Profits (after taxes) per dollar of
sales, ME2 vevuveninnenuns 97.7 eee | 103.7 ces 95.6 wee | 102.9
33. Net change in mortgage debt held
by financial institutions and life

insurance companies® >........ -331 -356 -85 +73 -2 +251| 452 148 +89 +33 -140 +228
37. Purchased materials, percent of

companies reporting higher

inventories . .....ovevvuann. .| 200,3 | 100,5 | 109,3 | 106,0 | 105,5 106.4| 103,5 | 102.5 R4 86,7 91.1 95,2
39. Delinquency rate, 30 days and over, ’

total installment loans4........ eeo | 107.0 %7 91.8 vee 98,5 97,0 109.4
49. Nonagricultural job openings

1 82,9 | 84,5 | 9%.2| 109.4 | 122,0 | 103.9| 97,7 | 109,7 | 115.8 | 106,3| 93.8 79.3
72. Commercial and industrial loans

outstanding. .. .. ..vuernn.. 99.3 | 99.0 | 100.4 | 101,0 | 99.7 | 101.9| 101.0| 98.6 | 99.7| 98.81 99.2 | 100.9
112. Change in business loans>, ... ... 100.4 | 99.0 | 99.9 | 100,5 | 100.3 [ 100.8| 101.5| 99.6 | 99.1 | 99.4| 99,2 | 100.2
508. Index of export orders, nonelece

trical machinery, ............. 106,8 | 105,3 | 110.0 | 97.4 | 97.5 | 100,9| 93,7| 90.4 | 95.7 | 99.8| 99.7 | 102.6
616. Defense Department obligations,

1| P %.7| 82.8) 91.6| 9%.8| 94,0 147.4| 98,4 | 10L,7 | 114.6 | 104,2 | 84.8 90.9
621. Defense Department obligations,

PrOCUIEMENts « o v e e v oo nraenns .| 81.6] 75.5| 87.0] 89.6 | 92.8 | 199.1| 54,4 | 95.5| 144.6 | 113,1| 76,8 90.3
625. Military contract awards in U.S. . .. 86.9 86,7 81.7 8l.2 97.7 176,1| 103.9 89.8 | 117.3 | 106.4 75.9 95.9
D34. Profits, manufacturing (FNCB)®. .. -15 coe +15 cee vee| =10 cee cee +10 ves

NOTE: These series are not published by the source agency in seasonally adjusted form, Seasonal adjustments were made by the Bureau of the Census or the National
Bureau of Economic Research, Inc. They are kept current by the Bureau of the Census. Seasonally adjusted data prepared by the source agency will be substituted when-
ever they are published. For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Census
Method 1! Seasonal Adjustment Program.

IFactors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors due to
rounding.

2Quarterly series; figures are placed in middle month of quarter.

These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-11 variant of the Census
Method IT seasonal adjustment program.

4Bimonthly series. Factors are for even-numbered months (February, April, June, etc.).

Factors apply to monthly totals before month-to-month changes are computed.

6]—quarter diffusion index: Figures are placed in the lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X~-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the latest issue in which histerical data were published

for each series.

Data are seasonally adjusted unless the symbol @ (indicating unadjusted

C. Historical Data for Selected Series

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based onthe monthly
or quarterly data shown here. Current figures are shown in the basic data tables of the report
and may be used to update the tables below.

Monthly Quarterly
Year Annual
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q aq nmaQ IvQ
Dle DIFFUSION INDEX FOR AVERAGE WORKWEEK OF PRODUCTION WORKERSt MANUFACTURING=-21 INOUSTRIES!
(PERCENT RISING OVER 1=-MONTH SPANS) AVERAGE FOR PERIOD
195,44 ves ves ves vee vee ees .ee ves s
1946, 4s ves ves ves . ves vee vee o
1947440 3343 4746 45,2 14,3 9045 714 6940 vee 6842
194840 2642 714 45,2 73.8 9.5 3841 14,3 4241 3441
6443 2642 47.6 64,3 42,9 81.0 1940 59,5 43,7 62,7 46,0 4846
64e3 Tlel 6647 8547 81.0 6443 2846 571 3841 7262 5840 S1.6 649
548 718 1940 38.1 3841 2104 Tie4 6940 73.8 6043 43.6 53,2 50.6
73.8 4249 2642 14,3 833 5741 16,7 85,7 95,2 31.0 59,5 47.6 5146 6549 50.8 54,0
2846 4249 8343 42,9 31.0 1647 38,1 31,0 9.5 23.8 35,7 5146 30,2 26,2 4648 38,7
214 690 310 28,6 6940 78,6 64,3 524 1940 7642 92,9 40,5 4045 58,7 45,2 6949 53.6
90.5 8140 83,3 45,2 90,5 4045 21,4 66,7 73,8 69.0 6647 33,3 8449 58,7 54,0 5643 6345
4045 2642 23.8 714 4.8 28,6 81.0 21.4 73.8 643 1647 66,7 30.2 34,9 58.7 49,2 43,3
38,1 7348 218 42,9 9.5 40,5 42.9 40,5 5741 4.8 35,7 35,7 [t 31.0 4648 25.4 36,9
35.7 9.5 6940 42,9 6443 95.2 7846 7846 73,8 40,5 9045 5244 3841 67.5 7740 6101 6049
9249 6149 6940 7144 69.0 33,3 45,2 33,3 23.8 5244 5040 69,0 7446 5749 3441 5741 5549
1960ees | 45.2 1443 35.7 35,7 81.0 1647 42,9 2846 2144 85.7 1647 7.1 3147 44,5 31.0 3645 35,9
1961ees | 952 5448 6149 7642 47.6 9249 59,5 Tie4 35,7 8841 7.4 16,7 70.6 72,2 5545 58,7 6443
196240s | 2348 6443 7602 81,0 23.8 33,3 35,7 45,2 85,7 4.8 6149 28,6 54,8 46,0 55.5 31.8 47,0
1963,44 | 83.3 4045 5741 19,0 8547 69,0 59,5 40,5 7642 5741 2144 78,6 6043 57,9 58.7 52.4 5743
1964440 040 8841 3841 7846 33.3 47,6 56,5 690 16.7 6647 6149 88,1 4241 53.2 48.4 7242 54,0
196500s | 6149 5945 7642 1647 8343 33,3 52.4 42,9 28.6 7148 73.8 78,6 65,9 44,4 41,3 7446 5646
196640s | 5945 8547 3841 45,2 54.8 38,1 16.7 6149 45,2 5040 3841 2144 61s1 46,0 41,3 36,5 46.2
1967440 | 8140 448 73.8 52,4 28.6 5040 7642 5741 5741 40.5 78,6 40,5 53.2 43,7 63,5 53,2 53.4
1968444 1443 9249 1647 19,0 88,1 59,5 40,5 33.3 7846 57.1 2104 5244 4143 55.5 50.8 43.6 47.8
1969, 44
197040
Die DIFFUSION INDEX FOR AVERAGE WORKWEEK OF PRODUCTION WORKERS+ MANUFACTURING=-21 INDUSTRIES?
(PERCENT RISING OVER 9=MONTH SPANS) AVERAGE FOR PERIOD
ves ‘oo .o cos vee ves ves
vee cor . ees ves
vee ves 26,2 5945 47.6 46.0
7642 6149 45,2 2144 040 1443 2.4 6043 1043 2.4
4.8 1443 19,0 5040 47,6 42,9 5040 90.5 857 1le1 38,9 61.1 85,7
90.5 9542 100,40 95.2 90.5 95,2 95.2 78.6 73,8 9.4 95.2 89.7 7642
45,2 4249 21,4 23,8 1940 35,7 26,2 2642 3841 39,7 21.4 20.4 34,9
4045 4746 5244 71.4 7le4 6647 73.8 90.5 85,7 43,7 6541 77.0 77.8
81.0 143 945 741 4.8 9.5 9.5 040 040 040 4.8 0.0 3449 7.1 3.2 1.6 1147
2.4 5040 33.3 42,9 3841 5945 73.8 7846 9249 92.9 95,2 90,5 2846 46,8 81.8 92,9 6245
100.0 10040 8547 81,0 85.7 90,5 92.9 81.0 85,7 38,1 33,3 6149 95,2 85.7 8645 4444 7840
31,0 1843 4.8 9.5 1647 2144 19,0 35.7 2104 54,8 5741 28.6 1647 15.9 25.4 46,8 2642
2144 1149 1647 21,4 143 4.8 040 244 4.8 741 1149 11.9 1647 13,5 2.4 1043 1047
14,3 1940 45.2 69,0 83,3 9045 | 100,0 95,2 9249 10040 9542 95,2 2642 80.9 9640 96,8 75.0
5249 9542 9045 88,1 71.4 40.5 38,1 42,9 35.7 11.9 1940 16,7 9249 66,7 38.9 15,9 53.6
28,6 2642 2846 21,4 14,3 9.5 9.5 741 3841 945 1940 28,6 27.8 15,1 18,2 19.0 20.0
4045 8343 7348 95,2 9045 9746 95,2 8841 643 92,9 7846 95,2 65,9 o4 82.5 88,9 8249
85,7 8547 6149 28,6 6940 52.4 45,2 23.8 2642 2144 3841 1940 77.8 50,0 3147 26.2 4644
5645 3841 95.2 73,8 83,3 7642 69,0 59,5 45,2 5741 5244 76.2 6443 77.8 57,9 6149 6545
65,0 5945 6647 85,7 4746 85,7 69,0 95.2 88,1 85.7 9249 57.1 65.1 73.0 84,1 7846 75,2
88.1 7846 83.3 78,6 33.3 5040 6443 714 90,5 97,6 9542 7846 83,3 54,0 7504 9045 75.8
88.1 8841 5741 42,9 3841 2642 9.5 9.5 14,3 701 143 945 77.8 35,7 11.1 10.3 33.7
9.5 1149 143 21,4 35,7 23.8 71,4 61,9 33,3 73.8 6647 23,8 11.9 27,0 55.5 54.8 37.3
61.9 6647 6940 38.1 7144 85,7 31,0 50.0 73.8 2144 4045 35.7 6549 6541 51.6 32.5 53.8
DS« DIFFUSION INDEX FOR INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE: STATE PROGRAMS-=47 AREAS?
(PERCENT DECLINING OVER 1-MONTH SPANS) AVERAGE FOR PERIOD
vee vee ves ‘e
ees eee ces ves
ves ves ves ves
ves ces oo vee
.es e vee vee cer .o
ves ces .o ves ves ces
e soe oee cer 34.0 XX oes
7042 Siel 29.8 40,4 5946 42,6 646 50,7
6147 2344 6147 44,7 28.7 1941 61.7 4849 37.6 39,0
2143 4246 3440 48,9 48,9 89.4 78,7 32,6 42,5 7049
4ye7 6640 6640 53,2 57.4 6640 27.7 5849 55.3 47.9
61,7 5543 4447 63,8 37.2 6841 44,7 6449 44,7 29,8 53.9 48,6 51.1 46,5
27.7 8049 3843 27,7 4849 42,6 Ste3 27.7 4246 2143 55,3 49,0 39.7 39.4 39.7 42,0
38,3 543 53.2 44,7 7344 5543 46,8 6046 723 6449 36,2 32.3 57.8 55.7 57,8 5049
872 404 5946 85,1 4044 3843 45.7 404 1740 53¢2 91,5 62.4 5446 4547 5349 5442
3149 447 1740 46.8 3642 41.5 19.1 6841 4044 3440 6147 31e2 4145 50.0 45.4 4240
5946 1740 809 46.8 51l 7062 S57.4 4749 8049 T2¢3 3t.9 5245 5640 50.7 6147 5542
46.8 7646 3843 48,5 46.8 1941 6147 42,6 3642 7243 36,2 5349 38,3 56,0 48,2 49,1
34.0 8944 310 47,9 46.8 68,1 44,7 44,7 59.6 40,4 23,4 5148 54,3 48,7 41,1 48,0
894 2747 57.4 7747 4849 4849 6348 Slel 53.2 3440 3149 83.0 5842 5845 5640 4946 5546
2445 574 6640 61,7 5946 51.1 34,0 38,3 787 57.4 44,7 51.1 49,3 57.5 5043 5141 52,0
3843 447 8340 53.2 45,7 S7+4 17.0 723 B80+9 3642 4648 27.7 55.3 521 5647 3649 5043
55.3 170 4648 55,3 5443 55,3 34,0 72,3 6046 38,3 74,5 46,8 39,7 55,0 55,6 53,2 5049
2545 8049 2545 63.8 511 832 57.4 4044 63.8 6640 319 61.7 44.0 86.0 53.9 53.2 5148

lsince 1ast shown here, this series has been revised beginning with 1960,
2gince last shown here, this series has been revised beginning with 1959,
3This series contains no revisions but is reprinted for the convenience of the user,
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the latest issue in which historical data were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been seo-
sonally adjusted; therefore, they may differ slightly from annual figures based onthe monthly
or quarterly dato shown here. Current figures are shown in the basic data tables of the report
and may be used to update the tables below.

Monthly Quarterly
Year Annual
Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. rQ na na Iva
DSe DIFFUSION INDEX FOR INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE: STATE PROGRAMS-~47 AREAS!
(PERCENT DECLINING OVER $=MONTH SPANS) AVERAGE FOR PERIOD
1945, 44 cee vee “os oee ven ves ‘ee oes see ‘ee cee ‘es ver eer oee e
19U464es ves .rs vee e ‘e ves ves ves “oo vee ves ves eee .or oes )
194740 ves oee ves ‘oo cen ves ves ves oes e ves vee oee ves .es s
19U840s “ee ore veu ree ver res “ee vee vos ver ces ves ces cee ‘oo ces
1949404 aee ves “ee wer cer ves ees ves ces ves ‘ee cor ves ‘e
195040 vee ‘oo ves ves oes see aee ves oee ves vee ves .ee vee oo
1951400 ‘oo .rs vee ver ver ves eor vee ves “es vee Voo oos “oe ‘e
1952444 .o oee .os 44,7 7445 7243 7243 8049 7445 8049 8742 ves 63.8 7243 8049 ‘e
5543 4246 38.3 8,5 1046 443 241 21 040 1046 6ott 2.1 4544 7.8 1ot 644 15.2
4¢3 10.6 2545 27.7 1449 2545 66,0 9547 93.6 9346 9145 8742 1345 22,7 8541 90,8 53,0
93.6 872 9346 85,1 83.0 8541 7847 55,3 5946 7042 6640 6841 9145 84,4 6445 6841 7741
4648 44,7 2948 38.3 4346 5744 55,3 42,6 2143 63.8 43,6 42,6 404 4604 39.7 50,0 4462
3440 319 23.4 21,3 12.8 213 0.0 4¢3 845 040 040 6olt 29.8 1845 Ge3 241 1347
4¢3 1941 1248 31,9 277 57U 95.7 91,5 9749 93.6 9749 9145 1241 39,0 9540 ou.3 6041
9749 9346 7646 7646 83.0 19.1 3662 48,9 25.5 2545 1740 3149 894 5946 3649 24.8 5246
1449 255 Slet 2545 12.8 10.6 6ol 233 2143 1849 2747 1941 3045 16.3 1643 2046 2049
5543 5342 6348 85,1 7042 8944 100,0 93,6 8843 9547 9346 8049 5744 8146 U440 90.1 8048
8049 5543 4849 36,2 4648 4447 38,3 277 2747 53.2 4.5 5342 6147 42,6 3142 603 49,0
4447 6640 7243 48,9 63.8 8049 4648 31.9 8541 6046 53,2 7304 61.0 6445 5446 6244 6046
7344 7243 7042 74,5 89.4 606 61.7 89.4 6147 7042 445 7243 7240 7448 70+9 7243 7245
7847 787 5946 66,0 6107 7847 8049 87.2 7042 6248 9145 95.7 7243 68,8 794 8343 7640
9145 745 4447 6841 7646 7847 8049 34,0 3440 234 1740 46.8 70.2 7445 4946 2941 55.8
2747 845 845 31,9 4447 29.8 7847 7847 6640 8049 7042 78.7 1449 35.5 7445 7646 5044
57.4 51e1 6147 38,3 511 7445 3642 66,0 7646 6348 7847 5946 5647 S4.6 59.6 6748 5946
D41s DIFFUSION INDEX FOR NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS=-=30 INDUSTRIES?
(PERCENT RISING OVER 1=MONTH SPANS) AVERAGE FOR PERIOD
194540, see oo oo eee "ee vee veo eee vee oee ves ves ‘ee ver ves oo
194640 oer eee ‘.o ves “es ver ves ‘e vee .o ves vee ves ver vesr ‘oo
194740 ver 6107 5647 5647 45,0 5540 48,3 68,3 7147 7540 5843 7040 e 5242 6248 6748 oo
194840 5147 3343 5540 38,3 6843 8040 68,3 4647 4843 35.0 4040 28,3 4647 62.2 5444 34,4 494
1949, 44 5.0 2040 2647 3647 2540 2040 23,3 5343 7040 5343 43,3 6040 172 27.2 4849 5242 3644
1950, 5343 6843 8343 85,0 83,3 8147 9147 9647 7647 7540 6647 7147 6843 83,3 88.4 7141 77.8
1951, 9040 8647 717 71,7 4647 6147 45,0 3647 3540 4647 6843 6843 8248 6040 38.9 6141 6047
195240 6147 5843 5647 58,3 5343 6647 51,7 7343 81.7 8647 8843 8040 5849 5944 6849 8540 6841
1953400 7540 T1e7 7843 63,3 6040 4647 4540 2647 25,0 2147 2540 233 75.0 5647 3242 23.3 4648
195Uy 40 2040 2843 2843 23,3 2843 2647 41.7 43,3 6040 6147 8343 6147 2545 2641 4843 6849 4242
1955440 7147 8040 9647 7647 8843 91.7 5147 63,3 717 7647 6843 7540 82,8 85,6 6242 7343 7640
195640 6843 6647 4647 63,3 4040 3147 25.0 80,0 33.3 78.3 4147 6647 60s6 45,0 461 62.2 5345
1957404 41.7 5040 4843 35,0 2647 35,0 80,0 45,0 3647 3040 2040 2040 4647 3242 4046 23.3 3547
1958444 2040 83 1647 20,0 4040 6343 63.3 8540 90.0 7040 8647 8147 1540 41,1 7944 7945 53.8
19594 9647 7540 9147 88,3 83,3 6647 65.0 4647 6843 33,3 6040 7540 8748 7944 6040 5641 70.8
1960444 7540 7647 4147 50,0 2843 2647 3843 3843 2540 25.0 25.0 1647 6445 35.0 33.9 22,2 3849
43.3 3343 6040 60,0 81.7 8647 6540 8147 5540 8147 8147 70.0 4545 7641 6742 7748 6647
5343 7540 7040 83,3 6540 5843 5647 63,3 5147 5540 3040 43,3 6601 6849 57.2 42.8 5847
5843 4040 7540 7040 6843 5647 63,3 61,7 6647 7343 38,3 6343 57.8 65,0 6349 5843 6142
5040 7647 6647 7647 7040 6647 7343 7040 9147 5040 7843 75.0 6445 7141 7843 67.8 7044
6540 8040 8040 6647 6147 73,3 93,3 7540 81.7 8647 9040 8647 7540 6742 83.3 87.8 7843
8843 81e7 9540 85,0 8040 8843 7147 7540 4647 6843 6843 6147 8843 8444 6445 6641 7548
75.0 3647 4147 4040 3647 6343 6147 6343 5040 6843 8843 7647 5141 46,7 5843 77.8 5845
58,3 7343 6647 6647 7040 7647 70.0 75.0 6843 6843 8147 73.3 6601 711 7161 T4eu 70.7
D41. DIFFUSION INDEX FOR NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS=-~30 INDUSTRIES?
(PERCENT RISING OVER 6=MONTH SPANS) AVERAGE FOR PERIOD
aes cee oee e vee ves cer vee .es “er ves ees “es .er “or ‘e
.es eee cee .o cor vee . ces ves ces ees ves ves ves oo
ves eos 43,3 4647 5647 65.0 7343 8147 7540 7147 .ee 48,49 73.9 7641 coo
43,3 4843 5147 53,3 5540 5343 70,0 6843 2540 1647 15.0 47.8 53.9 6045 1849 45,3
1647 1040 1147 15.0 2040 2040 33,3 33,3 5540 5647 6040 1248 1843 38.9 5742 31.8
73.3 9343 83.3 93,3 9843 10040 100.0 93,3 9647 9647 9040 8040 83.3 97.2 9647 8849 9145
7647 7647 7343 63,3 4647 4040 38,3 48,3 4843 5040 5040 7343 7546 5040 45,0 5748 5741
6647 633 5843 55,0 63.3 8343 85,0 9647 9343 9040 8647 85.0 628 672 9147 87.2 77.2
8647 717 7040 68,3 5540 33,3 2647 3040 2040 1647 2040 2040 7601 5242 25.6 1849 43,2
1647 1540 1343 23,3 1647 1843 40,0 5647 6040 7147 8343 9040 1540 1944 52,2 81,7 4241
8843 833 9343 93,3 95.0 8147 80,0 7843 7647 8040 83.3 7647 8843 90,0 7843 80.0 8U.2
7147 6343 5647 3647 8647 45,0 41,7 5147 5540 68.3 6040 6147 6349 42.8 49.5 633 5449
4843 3843 2647 26,7 25.0 2040 1647 1647 1147 1843 13,3 13,3 3748 23.9 15.0 1540 2249
13.3 15+0 15.0 13,3 2147 6540 6843 85,0 9147 93.3 9647 9540 4ot 33.3 81.7 95,0 5641
9540 917 95.0 88,3 8843 73.3 61,7 S51.7 5843 63.3 7540 70.0 93.9 83,3 572 69.4 7640
7843 8147 4647 35,0 2647 30.0 2040 1843 2040 1843 2147 2040 6849 3046 1944 20.0 34.7
2040 2647 6343 7647 8343 8647 80.0 8843 8147 8147 83,3 8040 3647 8242 83,3 817 7140
85.0 867 8540 75,0 8040 7647 5647 4647 4040 45.0 4040 5647 85,6 7742 47.8 4742 6445
5540 6607 6343 65,0 7147 7040 7040 5147 5843 517 6843 5843 6147 68,9 60,0 5944 6245
633 7040 717 8647 83.3 9040 80.0 93.3 9147 8147 8647 8647 6843 8647 8843 8540 8241
7843 783 7647 9040 9040 8647 93.3 9147 9343 9040 8843 933 778 88,9 9248 9045 875
93.3 933 8843 86,7 8843 73.3 75,0 75.0 7540 7343 6343 5540 916 82.8 7540 6349 7843
5147 433 4343 3647 4040 43,3 53,3 7647 76.7 73.3 85,0 85.0 4601 40,0 6849 8le1 5940
9647 800 8147 8647 83,3 8040 8040 8343 8040 9040 83.3 8647 8641 83,3 8l.1 86.7 84.3
196940
1970440

1This series contains no revisions but is reprinted for the convenience of the user.
2Gince last shown here, this series has been revised beginning with 1960,
3since last shown here, this series has been revised beginning with 1959,
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the latest issue in which histcrical data were published
for each series. Data ore seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly data shown here. Current figures are shown in the basic data tables of the report
and may be used to updote the tables below.

- Quarterly Quarterly
Year Annual Yeor Annual
1Q 1naQ na vaQ 1Q 1naq na va
570, GOVERNMENT GRANTS AND CAPITAL TRANSACTIONS NET? 575« BANKING AND OTHER CAPITAL TRANSACTIONS: NET!
{MILLIONS OF DOLLARS) TOTAL {MILLIONS OF DOLLARS) TOTAL
vee o ves ces “en . .. e vee oo m
I “ee ver see -5 537 . oee e sen oo =279
I “es Xy “es -6 507 . see e XX XX =276
ave XY XX e -5 017 19UBeseas veo e xx) X ~-128
=5 800 . 36
-3 642 . =338
-2 962 . “ee =163
=2 666 195200000 oo =180
-2 264 1953¢000e 247
-1 683 =765
-2 366 =519
-2 537 =599
YRS see -2 681 Xyl =564
“oe vee =2 762 cee =424
see sen -2 187 Xy «301
-693 =599 -2 956 -47 -1 626
=904 =42 =910 -2 929 =312 =566 -1 598
-849 -810 =301 =2 393 -588 ~102 =908
«894 -1 133 -583 =3 453 4 -621 -1 352
=705 =928 =731 -3 377 ~891 -859 =863 -3 261
-835 =976 -824 ~3 585 =56 712 0 198 814
-1 061 -1 0u% =790 =3 731 118 446 351 352 1 267
-1 115 =950 -9U8 -4 214 462 465 -292 =234 401
196840000 -962 =355 =762 2 Yes 434 228 156 313 1138
1969,
1970,
858, INDEX OF OUTPUT PER MAN-HOURs TOTAL PRIVATE NONFARM? 215, PER CAPITA GROSS NATIONAL PRODUCT IN CURRENT DOLLARS?
(1957=59=100) AVERAGE (ANNUAL RATE* DOLLARS) AVERAGE
1945, see see tee e ave ses XY
1946 . *ee 1 390 1 439 1 505 1 533 1 467
1987eaess 725 7442 1 556 1 576 1 598 1 662 1 598
194Besece 753 763 7648 TT7e4 76l 1948¢nese 1 695 1 740 1779 1 780 1 748
19494 eeee T8e3 7940 80.7 7948 Ttk 194%seves 1 736 1 707 1 713 1 691 1 712
8342 83.8 8542 8546 844 1 757 1 812 1 921 1 989 1 870
846 85.2 8745 8746 8642 2 066 2 108 2 144 2 163 2 120
871 8645 8646 877 8740 2 169 2 157 2 189 2 258 2 193
1953carss 8848 8946 89.9 8948 8945 2 288 2 299 2 279 2 239 2 276
195840000 S0e1 90.9 9243 9249 91le6 2 227 2 216 2 232 2 277 2 238
9449 9549 963 95.6 95,7 2 343 2 382 2 420 2 449 2 398
4l 9541 95.1 95.8 9Se1 2 447 2 470 2 485 2 528 2 482
9647 9648 977 9749 9743 2 558 2 564 2 590 2 553 2 566
97l 9940 10046 101.9 9946 2 501 2 511 2 576 2 641 2 557
10245 10345 102.7 10347 103.1 2 682 2 744 2 716 2 741 2 721
105.1 1043 103.9 10443 10444 2 789 2 799 2 784 2 766 2 787
10443 10741 108.8 109.7 107.5 2 757 2 808 2 846 2 907 2 830
1106 11le1 1129 114.9 11244 2 951 2 991 3 017 3 045 3 001
1963, . 11444 11448 1164 1175 115.8 3 o064 3 090 3 133 3 179 3 116
1968 eease 11942 119.9 12049 12042 12040 1964 0eeee 3 23 3 275 3 319 3 339 3 291
1965c0ses 12146 12246 124,43 125.8 12346 1965e000e 3 421 3 478 3 545 3 630 3 518
1273 1277 12746 1290 12749 1966« 3 720 3 780 3 833 3 895 3 807
12844 129.8 130.9 130.9 130.0 1967 3 904 3 945 4 016 4 079 3 986
13244 13347 13442 13446 13347 1968+ 4 165 4 271 4 347 4 412 4 299
1969¢0cse 1969 seeen
1970cesae 1970¢0eae
217+ PER CAPITA GROSS NATIONAL PRODUCT IN 1958 DOLLARS? 220+ NATIONAL INCOME IN CURRENT DOLLARS?
{ANNUAL, RATE+ DOLLARS) AVERAGE {ANNUAL RATE+ BILLIONS OF DOLLARS) AVERAGE
194540000 XX LEYS are "o von 1945 s0aee XX TR XX XX 181,5
ase Xy XX oo oo 17066 17840 186.2 19245 181.9
2 132 2 140 2 135 2 158 2 141 19446 195.8 198.8 20648 199.0
2 167 2 198 2 208 2 217 2 198 215.6 22302 22840 229.8 224,2
2 180 2 158 2 172 2 144 2 leu 222.1 217+0 21741 214,0 2175
2 243 2 293 2 378 2 417 2 333 222.3 23247 24844 26048 241.1
2 435 2 468 2 504 2 496 2 476 27040 2762 28045 285,3 278.0
2 500 2 478 2 495 2 559 2 508 286.3 28646 29147 301.2 29144
2 589 2 605 2 577 2 537 2 577 306.0 3079 30644 298,45 304,7
2 488 2 472 2 492 2 535 2 497 29943 2995 30249 310+8 30341
2 59 2 630 2 658 2 675 2 640 32045 32847 33445 340.9 331.0
2 644 2 644 2 626 2 650 2 641 1956e00es 34340 34843 35149 359,3 350.8
2 654 2 641 2 644 2 592 2 632 195700000 364.5 366.0 3695 36440 366.1
2 517 2 518 2 572 2 625 2 558 357.9 35943 370s2 383,0 367.8
2 652 2 704 2 666 2 685 2 677 392.4 4049 39%.7 40248 400.0
1960csees 2 728 2 716 2 691 2 659 2 698 414,2 4171 41542 4117 414,.5
1961evese 2 642 2 688 2 724 2 767 2 705 412.2 42246 4307 443.4 427.3
2 798 2 832 2 852 2 866 2 837 448,.8 45640 460e4 46546 457.7
2 872 2 888 2 922 2 950 2 908 47046 4774 48547 49349 481.9
2 988 3 017 3 ou3 3 046 3 024 504.0 5137 52442 53044 51841
3 105 3 142 3 194 3 255 3 174 54542 55647 56941 58643 56443
3 310 3 331 3 347 3 377 3 341 603.2 61540 62649 63743 62046
3 361 3 377 3 404 3 418 3 390 63845 64640 65843 67146 653.6
3 460 3 511 3 537 3 551 3 515 687.2 70601 T22.2 735.2 71247
.
197000000 19700 e4ss

!Since last shown here, these series have been revised beginning with 1966,
?Since last shown here, these series have been revised beginning with 1967,
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This appendix contains historical data {back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the lotest issve in which histcrical data were published
Data are seasonally adjusted unless the symbol @ (indicating unadjusted

for each series.

C. Historical Data for Selected Series-Continued

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures based on the monthly
or quarterly data shown here. Current figures are shown in the basic doto tables of the report
and may be used to update the tables below.

Quarterly Quarterly
Year Annual Year Annual
1Q na maq va 1Q 1na mna IvaQ
222, PERSONAL INCOME IN CURRENT DOLLARS 224+ DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
{ANNUAL RATE: BILLIONS OF DOLLARS) AVERAGE (ANNUAL RATE+ BILLIONS OF DOLLARS) AVERAGE
e Xy see 171.1 cee oee Xy Xy 15042
17642 18242 185.8 17847 153.3 1574 16249 166.5 16040
18641 193.8 1974 1913 16741 165.1 17244 17449 169.8
194Becssee 2033 208.8 214.5 214.5 21042 180.3 18748 194.4 194.2 18941
19U9e0see 208.6 2071 2061 207.1 20742 189.0 1883 18749 189,.4 188,6
22045 220.9 229.7 239.0 22746 202,2 2015 209.0 21447 206,9
2471 25443 25746 262.9 25546 220.8 22640 22749 23142 226,46
1952¢e0se 26447 268.4 275.4 28140 27245 231.7 2344 248049 245.8 238,3
1953000 28540 289.1 28944 28944 28842 249,2 2534 25348 254.0 25246
28840 287.2 289.8 29544 290.1 25543 254.7 2573 26244 25744
19556000 300e2 30746 314.9 32043 31049 26642 272.6 27849 28342 275.3
1956. . 32447 33043 334.8 34240 33340 28644 290.7 29446 300.8 293.2
1957e0ssee 345.8 35042 35447 35443 351e1 303.8 3074 31146 3117 30845
1958, . 35442 35640 364.5 36949 36le2 312.2 31445 3218 32647 318.8
1959, . 3760 383.8 384.5 38947 383.5 331.2 3379 3379 34241 33743
1960eseee 39646 40143 403.3 40343 40140 34646 35044 35241 3517 35040
1961, 40646 412.5 4194 42840 41648 354.8 3606 36649 374.7 36444
1962¢4000 4339 440.8 445,0 45043 Hu24.6 37849 384.0 38645 390.+8 385,3
1963, 4570 46143 4678 475.8 46545 39647 40047 40649 41441 404,6
196U8ee0ns 48446 49247 50241 51045 4975 423,9 435.8 44341 449,6 438.1
196540000 52044 530.8 Su6.l 55844 53849 455.9 46447 48048 49146 473.2
1966, 5703 58047 59249 60540 58742 49949 50640 5159 52546 511.9
1967. . 6142 62241 63447 64643 62943 333.4 S41.3 550.7 559.9 54643
1968es0ee 6640 68049 69746 71245 688.7 1968ss0es 57449 58844 59546 60640 591.2
1969c0eve 196G 0se e
. 19700 sees
225+ DISPOSABLE PERSONAL INCOME IN 1958 DOLLARS 226+« PER CAPITA DISPOSABLE PERSONAL INCOME IN CURRENT DOLLARS
{ANNUAL. RATEs BILLIONS OF DOLLARS) AVERAGE ANNUAL RATE, DOLLARS) AVERAGE
19USesesne ese ves e vee 22947 ) e oo Xy 1 074
19U46,. 23344 23546 223,7 217.1 22740 [y oe oo e 1132
1947, 2193 215.0 22042 217.8 21840 1 167 1 i48 1 193 1 205 1178
1948, . 22244 225.1 2333 234 .0 22948 1 237 1 283 1 323 1 315 1 290
1949, 00ns 22947 23042 231.1 23247 230.8 1274 1 265 1 257 1 261 1 264
2u8.7 24647 25043 25249 24946 1 340 1 331 1 37% 1 406 1 364
25142 25643 2575 25747 25547 1 440 1 468 1 474 1 488 1 469
257 ¢4 26042 26549 26945 26343 1 485 1 496 1 531 1 555 1 518
27340 276.9 27549 27641 2754 1571 1 591 1 587 1 581 1 583
27547 27541 27845 28443 27843 1 582 1 572 1 581 1 604 i 585
2874 204.4 30042 30445 29647 1 621 1 653 1 683 1 701 1 666
30549 308.3 309.2 314.0 30943 1713 1 732 1 747 1 775 1 743
3142 315.9 3177 31645 31548 1 785 1 799 1 815 1 807 1 801
31345 314.5 321.5 325.7 318.8 1 803 1 810 1 84y 1 863 1 831
32943 33449 33246 3354 333.0 1 881 1 912 1 904 1 919 1 905
33848 341.2 341.8 339.5 34042 1 929 1 943 1 sS4y 1 933 1 937
341e8 U747 35248 35946 35047 1 942 1 966 1 992 2 026 1 983
36246 366.8 36845 37141 3673 2 043 2 061 2 068 2 081 2 064
3757 378.0 38341 38841 38143 2 108 2 119 2 144 2173 2 136
39646 40642 41246 41740 4079 1964evsee 2 217 2 272 2 302 2 327 2 280
H21e3 42741 441,41 449.8 435.,0 1965es00e 2 353 2 392 2 466 2 513 2 432
45345 45447 4612 46641 45849 2 549 2 574 2 616 2 656 2 599
. 4708 47548 47947 48349 U775 < 689 2 722 2 761 2 800 2 744
1968e0ace 49243 49846 50142 504.0 499.0 2 868 2 928 2 956 2 99% 2 939
196%cesse 196%es00e
19700000 197Ceseee
227+ PER CAPITA DISPOSABLE PERSONAL INCOME IN 1958 DOLLARS 230+ PERSONAL CONSUMPTION EXPENDITURES: TOTAL:+
(ANNUAL RATE: DOLLARS) AVERAGE IN CURRENT DOLLARS (ANN« RATE+ BILe DOLe} AVERAGE
194540000 sve vee ses cee 1 642 198500000 XY} eee eee X 119.7
een Ly e ese 1 606 134.3 139.3 147.9 15241 143.4
1 532 1 495 1 524 1 501 1 513 155.0 15849 16245 166.5 16047
1 526 1 566 i 587 1 585 1 567 16941 17248 1757 1766 173.6
1 549 1 546 1 546 1 549 1 547 1754 17648 17642 178.8 176.8
1 649 1 630 1 646 1 656 1 646 181.7 185.8 199.4 1970 191.0
1951¢000e 1 638 1 665 1 665 1 658 1 657 X 207.5 2029 2054 209.2 20603
195240000 1 650 1 661 1 690 1 705 1 678 195200000 2104 21406 216.7 225.0 21647
19534000 1721 1739 1 725 1718 1 726 1953 cccce 228.4 2301 231.0 230.3 230.0
1 708 1 698 1711 1738 1 714 232.3 23446 2373 24148 236.5
1 750 1 785 1 812 1 829 1795 247.7 25247 25648 260.4 254,4
1 830 1 837 1 833 1 853 1 839 262.0 26444 2675 272.8 266.7
1 846 1 848 t 850 1835 1 844 277.2 2793 283.8 285.4 281.4
1 81t 1 810 1 8u2 1 857 1 831 284.5 287.4 29242 29642 29041
1 870 1 895 1 874 1 881 1 881 304.0 309.8 314.8 31643 311.2
1 885 1 892 1 887 1 866 1 883 321.1 32603 3259 327.7 325.2
1 871 1 896 1 916 1 o4y 1 909 1961eeses 32844 33243 3367 343,11 33542
1 953 1 969 1 970 1 976 1 968 19620000 3u8.3 3517 357.2 363.0 355.1
1 994 1 999 2 018 2 037 2 013 1963cs00s 368.2 372.0 37843 381.5 375.0
2 075 2 118 2 143 2 158 2 123 1968 00000 391.7 397+6 406.6 40849 401.2
. 2 175 2 198 2 263 2 300 2 235 196Seseee 419.8 42749 43643 44744 43248
1966000 ve 2 313 2 313 2 339 2 356 2 331 196600000 457.8 46149 4712 474.5 46643
1967000 ee 2 373 2 393 2 405 2 419 2 398 1967 e 480.7 489.6 495,5 502.5 492,1
196Becese 2 456 2 482 2 488 2 495 2 480 1968s0e0e 519.7 529.1 543.8 55048 535.8
196940000 19690

1970.

1970

NOTE: Since last
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E. Business Cycle Expansions and Contractions in the United States: 1854 to 1961

Duration in months

Contraction

Cycle

Business cycle reference dates Expansion
y (trglrlgcig{]osm (trough to Trough from Peak from
peak) peak} previous previous
trough oeak
Trough Peak

December 1854.......... June 1857.. ... ... (x) 30 (x) (X)
December 1858 .. ... ..... October 1860 ........... 18 22 48 40
June 1861. ............. April 1865 ............. 8 46 30 54
December 1867.......... June 1869. .. ... ... 32 18 78 50
December 1870.......... October 1873 ........... 18 34 36 52
March 1879............. March 1882. ............ 65 36 99 101
May 1885.............. March 1887............. 38 22 T4 60
April 1888 ............. July1890.............. 13 27 35 40
May. 1891 .. ............ January 1893 ........... 10 20 37 30
June 1894, . ............ December 1895.......... 17 18 37 35
June 1897........ .. ... June 1899, . ... ........ 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August1904............ May 1907 .. ............ 23 33 4 56
June 1908. ...t January 1910 .. ... .. 13 19 46 32
January 1912 .. ... ... January 1913 ........... 24 12 43 36
December 1914.......... August 1918....... ... 23 4 35 67
March 1919............. January 1920 .. ...o ol 7 10 51 17
July 1921, ..o May 1923 .............. 18 22 78 40
July1924... ...l QOctober 1926 ........... 14 27 36 41
November 1927.......... August1929............ 13 21 40 34
March 1933............. May 1937 . .......c..... 43 50 64 93
June 1938.. ... ........ February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 75
October 1949 ........... July 1953. ... ..., 1T 45 Z8 56
August 1954............ July 1957. ...t 13 35 58 48
April 1958 ............. May 1960 .............. 3 25 P 34
February 1961. .. ... ... .. 9 (X) 34 x)
Average, all cycles:

26 cycles, 1854-1961....................... 19 30 49 149

10 cycles, 1919-1961 .. ........covivinnn... 15 35 50 254

dcycles, 1945-1961 .. ..., 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961..........coviieiina... 20 26 45 446

8cycles, 1919-1961 . .. ..................... 16 28 45 548

3cycles, 19451961 .. .. ....... ...l 10 32 42 642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and I1, and Korean War), the postwar contractions, and

the full cycles that include the wartime expansions.

125 cycles, 1857-1960.
29 cycles, 1920-1960.

Source: National Bureau of Economic Research, Inc.

34 cycles, 1945-1960.
“21 cycles, 1857-1960.

57 cycles, 19201960,
63 cycles, 1945-1960.
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Series titles (shown in chart/table sequence) Current issue Historical | ~ Series Series titl i i Current issue istori i
. Pkl age numbers ries eries titles (shown in chart/table sequence) Historical Series
(See comspéfit:st‘l'ﬂf%?lg;nrgttlrfiss z?:gesxt;urces of (pag ) (iss::tg ) c(lgscrlpyotns (See complete t"IﬂeS in “Titles and Sources of (page numbers) data  |descriptions
, ate) | (issue da i i isi i i
Charts Tables e) Series," following this index) Charts Tables (issue date) | (issue date)
A. NATIONAL INCOME AND PRODUCT B. CYCLICAL INDICATORS~Con.
Al. Gross National Product - -'B2. Production, Income, Consumption, Trade
200. GNP in current dollars « .. ..oevnnnnee ..19,21,38 |5,65,70 |Dec. '69 {Oct. t6 | *200. GNP incurrentdollars ...............19,21,38 |6,65,71 |Dec. '69 |Oct. '69
205. GNP in 1958 dollars...... . 119,21,38,56| 5,65,71,87| Dec. '69 |Oct. '69 | *205. GNP in 1958 dollars... . 19,21,38,56|.6,65,71,87{Dec, 169 |Oct. 169
210. Implicit price deflator. .. ... e |9 5,65 Dec. 169 | Oct. 769 | *47. industrial production. .. |21,38,63 |16,71,99 | Apr. 170 |Nov. '68
215. Per capita GNP in current dollars......... 9 5,65 Oct. 170" Oet. 169 | *52. Personal income.......covvvnnunsnn .. 21,38 6,71 Aug. '70 {July '68
217. Per capita GNP in 1958 dollars........... | 9 5,65 Oct. '70 | Oct. 169 53. Wages, salaries in mining, mfg., constr ... [21 6,71 Aug. 170 |July '68
*56. Manufacturing and trade sales.......... 22,38 6,71 May '70 |Feb. '69
A2. National and Personal Income 57. Finalsales........oouuns . vese |22 6,71 Aug, 70 |July '68
220. National income, current doflars «......... | 10 5,65 Oct. 170 | ot reg [ M- Salesof el stores ... Trerret - |22.28 &7 Hay 170 eeeeeees
222. Personal income, current dollars...... sees |10 5,65 Oct. '70 | Oct. '69 : :
o Lo . B3. Fixed Capital Investment
. ce.o | 10 . P p )
224 D!sposab:e persona: income, current dol. 0 g’gg Oct :70 Oct. :69 *12. Index of net business formation . ........ 23,36 6,72 Fob. 170 | veennnn.
225. Disposable personal income, constant dof . .. , Oct. '70 | Oct. 169 ; B
296, Per capita disposable personal income, 13. New business incorporations........... 23 6,72 Febe 170 [vevanens
current doltarS e e eve e e ennananns v... |10 5,65 Oct. "0 | Qet. '69 *6. New orders, durable goods industries. . .. . | 23,36 6,72 Apr. 170 |Sep. '68
227. Per capita disposable personal income, ’ 8. Construction contracts, total value ...... [23 6,72
' CONSEANt AOIIArS. o v evennnns A |10 5,65 Oct. 170 | 0ot. t69 *10. Contracts and orders, plant, equipment ... | 23,36 6,72 Apr. '70 |Sep. '68
11. New capital appropriations, manufacturing . | 24 6,72 Aug. 70 {.eieann,
A3. Personal Consumption Expenditures 24. New orders, producers' cap. goods indus .. |24 6,72 Apr. '70 |Sep. '68
230. Total, current dollars......vevvevvvenss |11 5,66 Oct. '70 | Oct., 169 9. Constr. contracts, com. and indus ....... . |24 6,73 Feb. '70 |svvurnn.
231. Total, constant dolfars. ...ovuvenenenen.. |11 5,66 Aug. '69 | Oct. '69 28. Private housing starts, total ........... 24 6,73 June 170 |...... ..
232. Durable goods, current dollars ...... 111 5,66 Aug. '69 |Oct. 169 *29. New bldg. permits, private housing «..... 24,36 6,73 June '70 |Apr. '69
233. Durable goods, exc. autos, current dollars... 11 5,66 Aug. '69 {Oct. '69 .
234. Automobiles, current dollars............. 11 5,66 Aug. '69 [Oct, 169 96. Unfilled orders, durable goods industries .”| 25 6,73 Apr. '70 |Sep. '68
236. Nondurable goods, current dollars . ........ | 11 5,66 Aug. '69 |Oct. 169 97. Backlog of capital approp., manufacturing . |25 6 73 Aug, V70 feeeienn
237. Services, current dollars. oo vnvunen oo |11 5,66 Aug. '69 |oct. '69 | *6l. Business expend., new plant and equip ... |25,39,40 7 73,79 |Apr. '70 |Nov. '68
69. Machinery and equipment sales and
Ad. Gross Private Domestic Investment business construction expenditures..... |25 7,73 Feb. 170 |Sep. '68%
240. Gross private domestic investment, total.... 12 5,66 Aug. '69 {Oct. '69 .
: B4. Inventories and Inventory Investment
241. Nonresidential fixed investment ceol12 5,66 Aug, '69 {Oct. '69 245, Change in bus. inventories, all indus . ... |12,26 7.66,7 |hug. 69 |Oct, '69
242. Nonresidential structures ....... 12 5,66 Aug, '69 |Oct. 169 : > : ’ Py
) : ’ €. . *31, Change in mfg. and trade inventories. ... | 26,37 7,7 May 170 |Feb. '69
243. Producers’ durable equipment........ ... 12 5,66 Aug. '69 |Oct. '69 ; : ; :
544, Residential structures - . . 12 A tue. 169 |oet. 169 37. Purchased materials, higher inventories .. |26 7,7% Febe '70 Jeiuoenen
215. Change in business inventories. .-+ ... 12,26 5,66,7 Aug. 169 oct' 169 20. Change in materials, supplies inventories - | 22 o bpr. 170 |Sep. 168
» VhAlieE T DESTIESS VRIS e e I s 2595 €- et. 26. Buying policy, production materials ..... |26 7,7% Febe 170 {eeeasess
A5. Foreign Trade ) 32. Vendor performance, slower deliveries ... [27 7,7 Feb. '"70 {veuvennn
250. Net exports of goods and services 5,67 Aug. '69 |May '69 25. Change in unfilled orders, dur. goods .... [27 7,7 Apr. '70 |Sep. '68
> lur. good: ) P 'Y
252. Exports of goods and services .... 5,67 Aug, 169 |May '€9 *71. Book value, mfg, and trade inventories ... 127,39 7, % May 170 |Feb. '69
. - Mo Yy
253. Imports of goods and services ... 5,67 Aug, '69 |May 169 65. Book value, mfrs.” inven., finished goods . |27 7,74 Apr. '70 [Sep. '68
. BS5. Prices, Costs, and Profits
A6. Gov. Purchases, Goods and Services s O3S, QNtf !
260. Federal, State, and local governments ..... |14 5,67 Aug. 169 |Oct. 169 ::23. Industrial materials prices ............ gg,gg " 3,';5 July :70 Apr‘vv69
262. Federal Government ........ 1 5,67 hug. 169 |Oct. 169 19. Stock prices, 500 common stocks ...t $37, ,75 July '70 |May '69
964. National defense ........... 14,53 5767.85 IDeq. 169 |Oct. '69 *16. Corporate profits, after taxes .......... 28,37 7,75 Aug, 170 |July '68
266. State and local governmentS....oouve... .| 5;67’ Dec: 169 Oct: 169 2. Rgg&b?;?ef|t§|t|o":gﬁg;r:?egnglnat|ng, o8 7 95 it 170 |July 168
, all industries...coeeennn ‘e s ug.
. . X its per doilar of sales, mfg....... .. |28 7,75 J 170 |Mar. '69
A7. Final Sal d Invent 15. Profits per dollar of sales, mfg 2 , une
0. Final sales, durabie go0gs. . ... 15 5,67 |pec. 169 |oct. teo | 1T~ Ratio, price to unit labor cost, mfg...... |28,37 17,75 \hug. 170 |Nov. 68
a ngggg mbusmess |-n'v.e{1t'o.n‘e's durable 15 5,67 Dec. '69 |Oct. '69 55. Wﬁolesa!e prices, indus. commodities.... |29 7,75 Sep. 170 |June '69
974, Final sales, nondurable goods 15 5’67 Deo. 169 Oct. 160 58. Wholesale prices, manufactured goods. ... |R9,55 7,75,86 |Sep. '70 |June '69
275. Change in business inventories, ’ ’ ’ ’ 68. Labor cost per unit of gross product,
nondurable goods 15 5 &7 Dec. 169 |0ct. '69 nonfinancial corporations. ...... . 29 7,75 Aug. 170 {July '68
BOOUS s eevenvvnnnnnonnnns ’ . ct. *62. Labor cost per unit of output, mfg....... 29,39 7,75 Aug. 170 [Nov. '68
A8. National Income Components
- B6. Money and Credit
280. Compensation of employees . . |16 5,67 Dec. '69 |Oct. '69
982, PIOPIEtors’ iNCOME -« - - - - T 116 a7 Do, 169 |Oot. 169 98. Change in money supply and time deposits |30 7,76 Oct. 169 |Aug. "68
284. Rental income of persons............. . |16 5;67 Dec. '69 |Oct. '69 8s. ggange n mn{eyasupdplgt.............. gg Z’ZZ gﬁ:{ :gg Aug. ‘68
286. Corp. profits and inventory valuation adj.... 16 5,68 Dec. '69 [Oct. '69 *13}%' Ch:::g: :" mﬁﬁf g:r lestal'l“e‘t'('ieb.l“ 130,37 7’76 M y"?o Tuly 64
288, NEt iNtEIESt. v v v ennnnranasrnnnensens . |16 5,68 Dec. '69 {Oct. 169 - Lhange in consumer instatimen IR ’ = ¥
A9. Saving 112. Change in business loans. . ««..... oo |30 7,76 Feb. 170 |July 'é64
290. Gross saving, private and government., .. .. . |27 5,68 Dec. '69 |Oct. 169 1%0‘ Tpta!lp(lvatefborr9w1ngf.,I """ s gi Z’:;g ?pr' ;70 July re4
292. Personal Saving «...vververiiniaians 17 5,68 Dec. '69 |Oct. '69 4. Liabilities of business failures ........ ’ une 170
294. Undistributed corporate proflts plus ’ : 39. Lelinquency rate, installment loans ..... |31 7,76 Feb. 170
inventory valuation adjustment........ .17 5,68 Dec. '69 {Oct. '69
296. Capital consumption allowances.......... [17 5768 Dec. 169 [Oct. 169 93. Free reserves .......... s 2 X Mar. :70 Toiv 16
298, G ent surplus or deficit 19 5es D 169 |oot. 169 114, Treasurybillrate ovvevvnneneuannas |32 7,77 Mar. '70 |July '64
- GOVEMMERL SIS OF GETICHL. v veeeeeee ’ eo- ot 116. Corporate bond yields +.+.evvvsseen.. |32 7,77 Mar. '70 |July 'é4
B. CYCLICAL INDICATORS 115. Treasury bond yields....oeunen veses |32 7,77 Mar. '70 |July '64
B1. Employment and Unemployment 117. Municipal bond yields ............... 32 7,77 Mar. '70 |July '64
*1. Average workweek, prod. workers, mig...... | 18,36 6,69 Aug. '70 |Aug. '68 66. Consumer installment debt............ |33 8,77 May 70 [.ov.ooes
21. Avg. wkly. overtime hrs., prod. workers, mfg, |18 6,69 Aug. 170 |iieaenn. *72. Com. and industsial loans outstanding ... |33,39 8,77 Feb. 170 [aeveeaen
. 4. Nonagri. placements, all industries ....... |18 6,69 June '70 |June '69 *67. Bank rates on short-term bus. loans ... 33,39 8,77 Feb, 170 feereenns
2. Accession rate, manufacturing . .......... |18 6,69 Aug. '70 |Aug. '68 118. Mortgage yields, residential...... PO 8,77 Mar, '70 |July '64
*5, Initial claims, State unemploy. insurance ... | 18,36 6,69 June Y70 | June '69
3. Layoff rate, manufacturing.. ...... veee.. |18 6,69 Aug. '70 {Aug. '68 |B7. Composite Indexes
810. 12 leading indicators, reverse trend adj .. |34 6,78 Aug. '70 |Aug. '70
49. Nonagricultural job openings unfilled ...... |19 6,69 June 170 | June '69 811. 12 leading indicators, prior to reverse -
46. Help-wanted advertising................ |19 6,69 Oct. "6 [.ivvnnns trend adjustment . .. vvevernirunaes foreneess 178 Aug. 170 |Aug. '70
48. Man-hours in nonagri. establishments . ..... |19 6,70 Aug. 70 |Aug. '68%) 820. 5 coincident indicators ......... ... . |34 6,78 Aug. 170 |Nov, '68
*4]. Employees on nonagri. payrolls .. ........ [ 19,38 6,70 Aug. 170 [Aug. '68 830. 6 lagging indicators ..u.veuienn.nn.. 34 6,78 Aug. '70 |Nov. '68
42. Persons engaged in nonagri. activities..... | 19 6,70 Feb, 170 [eeneenns 813, Marginal employment adjustments. ...... 35 6,78 fug. 70 |,
#43. Unemployment rate, total .. ............. [ 20,38 6,70 Feb. 70 [eeevenn. 814. Capital investment commitments........ |32 6,78 Bug. "70 |.iiiaa..
45. Avg. weekly msured unemploy. rate . ...... | 20 6,70 Oct. 169 |June '69 815. Inventory investment and purchasing .... |35 6,78 Mg, 70 |L......,
40. Unemployment rate, married males ........ [ 20 6,70 Feb, 170 [eevevses 816, Profitability ..o eeivvervennaiienans 35 6,78 Aug. '70 [.......
*44. Unemploy. rate, 15 weeks and over........ { 20,39 6,70 June 70 |eeeanns 817. Sensitive financial flows....... verees |35 6,78 Rug. 70 |..iaeaen

*Series preceded by an asterisk (*) are on the 1966 NBER *short list” of indicators.

#The “number™ for this series title was changed since the publication date shown.
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o , ) Current issue L . - . rrent issue . )
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C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregate Series ) D4. Price Movements .
. N . teeseans ,39, 57 T. . . s eeseeans s B .

61. Bus. expend., new plant and equip 25,39,40 | 73,79 Apr. '70 | Nov. '68 | 78]. Consumer price index, all items 54,62 8,86 Sep. 70| May '69
410. Manufacturers’ sales, total....o.ouevnnns | 41 79 Apr. '70 | Nov, '68 | 782. Consumer price index, food ............ | 54 86 Sep. 70 | May '69
412, Mfrs.” inventories, book value «.....ouv.. | 4L 79 Apr. '70 | Nov. '68 | 783. Consumer price index, commodities ...... | 54 86 Sep. '70 | May '69
414. Condition of mfrs.” inventories «voevvennes [ 41 79 Apr. '70| Nov, '68 ] 784. Consumer price index, services......... | 54 86 Sep. '70 | May '69
416. Adequacy of manufacturers’ capacity. «o.se. | 41 79 Apr. '70 | Nov, '68

750. Wholesale price index, all commedities ... | 55 8,86 Sep. '70 | June '69
420. Household income compared to year ago .... | 42 79 weseeees | Nov, '68 58. Wholesale price index, mfd. goods . . ... .. ] 29,55 86,75 Sep. Y70 | June '69
425. Probability of change, household income ... | 42 79 ceeeee.. | Nov, '68 | 751, Wholesale price index, proc. foods, feeds. . | 55 86 Sep, '70 | June '69
430. New cars purchased by households - -+ e+ e oo | 42 79 June 170 | Nov. '68 | 752. Wholesale price index, farm products ... .. | 55 86 Sep. '70 | June '69
435. Index of consumer sentiment............ .42 79 Apr. '70 | Nov, '68

E. ANALYTICAL MEASURES
C2. Diffusion Indexes R
. El. Actual and Potential GNP

C440. New orders, manufacturing + . ...ovvvnnns .| 43 80 June '70 | Nov. '68 ; 1 87 pec. Oot. *

D442. Net profits, manufacturing and trade ... .. | 43 80 June 170 | Nov. rog | 205 Actua ONPin 1958 dobars. ..o | 520,38, 561 GEOTL BT Dec. 169 Oct. 169

D444, Net sales, manufacturing and trade . ....... | 43 80 June '70 | Nov. 'é8 207' GNP gap (potential less actual‘) e 5 g7 N .

D446. Number of employees, mfg, and trade....... | 43 80 June '70 | Nov, '68 . gap (potential 1ess actual). - ««»v.-. ? IR IR ‘

. . E2. Analytical Ratios

C450. Level of inventories, mfg. and trade ... .. 4 80 June '70 | Nov, '68 A . . Dec,

DAG0. Sellng prices, . and frade............. | 44 0 Tme 170 | Nov. 16 | B B e and e | 57 B ey o | i

D462. Sefling prices, manufacturing «...ovuv.n.. 4l 80 June '70 | Nov, '68 . L TR . Mg, ' ’

. 852. Ratio, unfilled orders to shipments,
D46a. Selling prices, ‘”"°'95""e“ade'”'“""' Py o Jume 170 Nov. 168 S -4 g,88 Apr. 70| Sep. '68
D466. Selling prices, retail trade . ...oovvenans. | 44 80 June 170 | Nov, '6 853, Ratio, prod. of bus. equip. to consumer - s as . ) .
. goods teberseeraerrresseeen .o s pr. '70 ov, !
D61. Bus. expend., new plant and equip «....... 45 a1 Apr. :70 Nov. :68 854. Ratio, personal saving to dlsposab|e
D480. Freight g:arloqdmgs IR R R TR R PR . j:g gl Aug. "70 I\iov. lgg personal TICOME = <o o vnonnnnnssns L. 1s8 8,88 fug. 170 [ July '8
480. Change in freight carloadings.....oove.se 1 June 70 | Nov. 855. Ratio, nonagricultural job openings
unfiled to persons unemployed +....... 52 g gg Feb, "0 | «vu... 8
858. Qutput per man-hour, total private nonfarm . | 5 Oct. '70| June '6
D. OTHER KEY INDICATORS 856. Real avg. hourly earnings, prod, workers .. | 58 8,88 Aag, '70 | June '68
; 859. Real spendable average weekly earnings
D1. Foreign Trade - v ' 58 g 88 A vio | 7 ‘68
. Merchandise trade balance «........ veeea |46 8,82 July t70 | May '69 nonagri, production or nonsupv. workers.. . ’ ug. 70 | June
ggg |’éx{mrtsn, excluding military aide e s eoeevess | 46 8,82 J‘Jl?r 170 Mag 169 857. Vacancy rate, total rental housing . ... .. 58 8,68 e
506. Export orders, dur. goods exc. motor o 4
VERICIES o eonnnseeens e I P 8,82 Feb. 170 | Aug, '68#| E3. Diffusion Indexes
508. Export orders, nonelectrical machmery vl |46 8,82 June 70| ........ Bl' ﬁveragg work_weelh, p'°da w'orld‘ers,'mfg e 23 gg'g; 2“' ,';78 """" .
R R I Rt L P ool E S b v
D34: Profits, manufacturing. . . RSNSOI 90 Feb. '70 .

D2. Balance of Payments and Components ' :
520. U.S. bal. of pmts., liquidity bal. basis. ..... | 47 8,83 fug. 70 |May teo | L19. Stock prices, 500 common stocks....... <122 90,93 | Apr, 169 May "69
527. U.S. bal. of pmts' official settlements ’ D23. Industrial materials prices » ereieeas . gg gg,gﬁ: Apr. 'é9 l;pr‘. gg

: B5. Initial claims, State unemploy. insurance. . s Oct. '70| June '
DaSISs e eseornnnnranannas cevees |47 8,83 Aug. '70 {May '69 '
T ]
%2257 “gi ﬁ?S'.iZl 2852{2222 Iolf(#é?zﬂysgfsle?nzs;:tss N ® fug. MO N MY 16| pat. Employees on nonagr. payrlis ... .. 60 91,95 | Oct. 170 ........
" hasis 47 83 hug. '70 |May 169 D47. Industrial production.......... o 28 gi,gg ?ay '729 sane “
PABSANAASIASREE e o ) D58. Wholesale prices, manufactured goods .. .. R une ' une !
250. Balance on goods and serv1ces. cevenesens | 13,47 83 fug. 170 | May '69 054, Sales of retail stores 60 01 o Nov. 162
. J N aee , . Ceneeas .
530. Liquid liabilities to foreigners..... ceeees 148 83 ftug, '70 | May '69
532. Liquid and nonliquid liabilities to foreign B e of Change 1l o v | oet. 169
official agencies ........ iereneeeaa. |48 &3 hug. 170 | May 69 | Zi ARn O ollars ool oy 169 | Dot 169
534. U.S. official reserve assets .........0... [ 48 83 fug. 170 | May '69 ¢ f dd 61 170 | Nov. r68
535, Allocations of SDR'S.evveeueenraronss .. |83 UDOTURRN IO 1S Mom?losne index o 56°'t"°b'| er]t '"t'cam's 61 90 | Aug. regd
T S el FEVC R B P R B e 7o s, e
253. imports of goods and services,........0.. | 13,49 ug. ! y ! 52' Porsonal MeOM s e en oo 61 Dol Tuly ted
i adjusted .. .o.... .. |49 83 Aug. '70 |May '69 47. Index of industrial production .......... 61 . 170 Nov. '68
gg? mggmgiig féggﬁ' adljﬂsted ..... eeeee. 149 83 Aug. '70 [ May '69 55. Index of whsle, prices, indus. commodities | 61 170 June’ 169
540. Investment income, n'military sales, and 781. Index of consumer prices, all items ...... [ 61 170 | May 169
SEIVICES, BXPOrtS oo vnvueravvanes eees |49 83 Aug. 170 |May '69
541. Foreigners’ investment income, military F. INTERNATIONAL COMPARISONS
expend., and services, imports.......... lsr‘é gz éug- :Zg l‘r:l[:y 'gg Fl. Consumer Price Indexes
. Income on U.S. investments abroad  ...... ep. y ! . ]
gg I’r:come on foreign investments in US....... | 50 &4 Sep. '70 | May '69 ig% gg.‘f:gam‘es LR .. 2‘2':62 zg iep- :;(O) May '69
. eeesnonoe .. pr. 70 ..ol
132. United Kingdom . . o162 98 Apr. 70| coeiiln
545. Payments by U.S. travelers abroad. ....... | 50 84 Sep. 170 |May '69 p
544, Receipts from foreigners in US.ee.vevno. |50 84 Sep. '70 | May '69 135, West Germany. ...oveeerosenaannn oo | 62 98 Apr. 70| veennn. .
547. U.S, military expenditures abroad ... .. ..., | 50 8 Sep. 70 | May '69 136, France .o.vuvennininnnn cereraaens 162 98 Apr. 70} ..ol
546. Military sales to foreigners «-«oovvvvvnn. 50 84 Sep. 70 | May '69 138. Ja;{an.................. ..... veees |62 98 Apr. :70 e
548. Receipts, transportation and services...... 28 2 gzp- :Zg ﬂay :gz 137, Haly covevnvnnenennvnnnnens veses. [ 62 98 Apr. 70| .oeia...
veeee D
549, Payments, transportation and services ay F2. Industrial Production Indexes

561. U.S. direct investments abroad........... | 51 & Sep. 170 | May '69 47. United States . ..... eeeseeeveiees, | 21,38,63 )99 Apr. 70| Nov. '68
560. Foreign direct investments inU.S......... |51 84 Sep. 170 |May '69 123. Canada «eveerenerencneencenaneass | 63 99 Dec. 169
565. U.S. purchases of foreign securities....... | 51 84 Sep. '70 | May '69 122. United Kingdom- «+vvvvvnenennennann. | 63 99 Dec., 169
564. Foreign purchases of U.S. securities .. ... | 51 84 Sep. '70 [May '69 [ 176 France......... erreetreiiiae.,. | 63 99 Dec. '69
570. Govt. grants and capital transactions ...... | 51 84 Oct. '70 | May '69 125, West GEIMANY . coeresrerrnnneeererss |63 99 Dec. '69
575. Banking and other capital transactions..... | 5 8 Oct. *70 | May '69 128, JADAN. 4 e ernureeererrnennnsnenee. | 63 99 Dec. '69

121. OECD European countrieS., .........ous | 63 99 Dec. 169
D3. Federal Government Activities 127, HalYeeeeeiieenenninennneneneannes | 63 99 Dec. '69| ........

600. Fed. balance, nat'} income and prod. acct... | 52 8,85 Aug, 70 | July '68#

601. Fed. recelpts nat’l income and prod. acct .. | 52 8,85 tug. 170 | July '68#| F3. Stock Price Indexes
602. Fed. expend., nat'} income and prod. acct. .. | 52 8,85 Aug. 170 | July '68# 19. United States.........vuueunnenn... | 28,37,64 | 100 Mar. '70 | May '69
264, National defense PUCHASES e veeenennn veo 24,53 8,67,85 |[Dec. 169 | Oct, '69 ] 143. Canada ceeeeevcnnncnnn. P 100 Mar. '"70| ....... .

616. Defense Dept. obligations, total. . ocovens | 53 8,85 Octs '69 | eeeevenn 142. United Kingdom ....... P .| 64 100 Mar., '"70| covenens

621. Defense Dept. obligations, procurement . ... | 53 8,85 Octe 169 | voneenes 146, FrANCE . e eeerrerncsncosannsenaces | 64 100 Mar. 70| cuuon.ns

647. New orders, defense products industries. ... | 53 8,85 Dec. '69 | Sep. '68#| 145, West GErMany.eeseoeeooereresnnan.. | 64 200 Mar. '70] ........

648. New orders, defense products +o-.vuoene. |53 8,85 [EEEEIT TN PR 148, JADAN. ¢ eerensnaorsoncasnasennes | B4 100 Mar. '"70| ........

625 Military contract awards in US..s+..ev.ns | 53 8,85 Dec. 169 | 1rvrrn.. 147, Mtaly vevennneennnnn. N el | 84 100 Mar. '70{ ........

#The *numbes™ for this series title was changed since the publication date shown.
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Titles and Sources of Series

Within each of the six sections, series are listed in numerical order.

The numbers assigned to the series are for identification purpeses
only and do not reflect series relationships or order. “M' indicates
monthly series; “‘Q" indicates quarterly series. Data apply to the
whole period except for series designated by “EOM™ (end of the
month) or *“EOQ"" (end of the quarter).

The alphabetic-numeric designations following the series titles indi-
cate all charts and tables in which the series may be found. See the
table of contents for chart and table titles and Series Finding Guide
for page numbers. The series in section B preceded by an asterisk
(*) are included in the 1966 NBER “‘short list” of indicators, chart
B8. Unless otherwise indicated, all series which require seasonal
adjustment have been adjusted by their source.

The “‘D"" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series bear the same number and
are obtained from the same sources.

A National Income and Product

200. Gross national product in current dollars (Q). -- Department of
Commerce, Office of Business Economics (Al, B2, B8, ES)

205. Gross national product in 1958 dollars (Q). -- Department of
Commerce, Office of Business Economics (Al, B2, B8, E1, E5)

21

(=)

. Implicit price deflator, gross national product (Q). -- Depart-
ment of Commerce, Office of Business Economics (A])

215. Per capita gross national product in current dollars (Q). --
Department of Commerce, Office of Business Economics and
Bureau of the Census (Al)

217. Per capita gross national product in 1958 dollars (Q). - - Depart-
ment of Commerce, Office of Business Economics and Buseau
of the Census (Al

220. National income in current dollars (Q). -- Department of Com-

merce, Office of Business Economics (A2)
222. Personal income in current dolars (Q). -- Department of Com-

merce, Office of Business Economics (A2)
224. Disposable personal income in current dollars (Q). -- Department

of Commerce, Office of Business Economics (A2)
225.

Disposable personal income in 1958 doliars (Q). -- Department
of Commerce, Office of Business Economics (A2)

226. Per capita disposable personal income in current dotlars (Q). --
Department of Commerce, Office of Business Economics  (A2)

221.

~

Per capita disposable personal income in 1958 dollars (Q). --
Department of Commerce, Office of Business Economics  (A2)

230. Personal consumption expenditures, total, in current dollars
(Q). -- Department of Commerce, Office of Business Economics
(A3)

231. Personal consumption expenditures, total, in 1958 dollars (Q). --
Department of Commerce, Office of Business Economics  (A3)

232, Personal consumption expenditures, durable goods, in current
dollars (Q). -- Department of Commerce, Office of Business
Economics (A3)

233. Personal consumption expenditures, durable goods except
automobiles, in current doltars (Q). -- Department of Commerce,
Office of Business Economics (A3)

234. Personal consumption expenditures, automobiles, in cument
dollars (Q). -- Department of Commerce, Office of Business
Economics (A3)

236. Personal consumption expenditwes, nondurable goods, in
curent dollars ({). -- Depariment of Commerce, Office of
Business Economics (A3)

237. Personal consumption expenditures, services, in current
dollars (Q). -- Department of Commerce, Office of Business
Economics (A3)

240. Gross private domestic investment, total (Q). -- Department of
Commerce, Office of Business Economics (A8)

241,

_

Gross private domestic fixed investment, total nonresidential
(Q). -~ Department of Commerce, Gffice of Business Economics

(A%)
242. Gross private domestic fixed investment, nonresidential struc-
tures (Q). -- Department of Commerce, Office of Business
Economics (Ad)

243. Gross private domestic fixed investment, producers’ durable
equipment (Q). -- Department of Commerce, Office of Business
Economics (A4)
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244,

Gross private domestic fixed investment, residential structures
Q). -- Department of Commerce, Office of Business Economics
(Ad)

245, Gross private domestic investment, change in business inven-

250.

252,

253.

260.

262.

264.

266.

270.

=3

21

—_

214,

27

o

280.

28

N

284,

-

286.

288.

290.

E=—3

292.

~

294,

29%.

298.

*

—

~

w

-

tories after valuation adjustment, all industries (G). -- Depart-
ment of Commerce, Office of Business Economics (A4, B

Balance on .goods and services, excluding transfers under
military grants (Q). -- Department of Commerce, Office of
Business Economics (A5, D2)

Exports of goods and services, excluding transfers under
military grants (Q). -- Department of Commerce, Office of
Business Economics (A5, D2)

Imports of goods and services (Q). -- Department of Commerce,
Office of Business Economics (A5, D2)

Government purchases of goods and services, total (Q). --
Department of Commerce, Office of Business Economics  (A6)

Federal Government purchases of goods and services, total
(Q). -- Department of Commerce, Office of Business Economics

(A6)
Federal Government purchases of goods and services, national

defense (Q). -- Department of Commerce, Office of Business
Economics (A6, D3)

State and local govemment purchases of goods and services,
total (Q). -- Department of Commerce, Office of Business
Economics (A6)

Final sales, duable goods (Q). -- Department of Commerce,
Office of Business Economics (A7)

. Change in business inventories, durable goods (Q). --Depart-

ment of Commerce, Office of Business Economics (A7)
Final sales, nondurable goods (Q). -- Department of Commerce,
Office of Business Economics (AT)

. Change in business inventories, nondurable goods (Q).. Depart-

ment of Commerce, Office of Business Economics (A7)
Compensation of employees (Q). -- Department of Commerce,
Office of Business Economics (A8)

. Proprietors’ income (Q). -- Department of Commerce, Office of

Business Economics (AB)

Rental income of persons (Q). --Department of Commerce, Office
of Business Economics (A8}

Corporate profits and inventory valuation adjustment (Q). --

Department of Commerce, Office of Business Economics (A8)
Net interest (Q). - - Department of Commerce, Office of Business
Economics (A8)

Gross saving -- private saving plus govemment surplus or
deficit (Q). -- Department of Commerce, Office of Business
Economics (A9)

Personal saving (Q). -- Department of Commerce, Office of
Business Economics (A9)

Undistributed comorate profits plus inventory valuation adjust-
ment (Q). -- Department of Commerce, Office of Business
Economics (A9)

Capital consumption allowances, corporate and noncorporate
(Q). -- Department of Commerce, Office of Business Economics
(

A9)
Government surplus or deficit, total (Q). -- Department of
Commerce, Office of Business Economics (A9)

.Cyclical Indicators

. Average workweek of production workers, manufacturing (). --

Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E4)

Accession rate, manufacturing (M). -- Department of Labor,
Bureau of Labor Statistics (BY

. Layoff rate, manufacturing (M). - - Department of Labor, Bureau

of Labor Statistics (B])

. Nonagriculturai placements, all industries (M). -- Department

of Labos, Manpower Administration; seasonal adjustment by
Bureau of the Census (B, B8)

*1

*31.

*5. Average weekly initial claims for unemployment insurance,
State programs (M). -- Department of Labor, Manpower Adminis-
tration; seasonal adjustment by Bureau of the Census

(Bl, E3, EA

*6. Value of manufacturers’ new orders, durable goods industries
(M). --Department of Commerce, Bureau of the Census

(B3, B8, E3, E4)

8. Index of construction contracts, total value (M). -- McGraw-

Hill Information Systems Company. (Used by permission.

This series may not be reproduced without written permission

from the source.) (B3)

. Construction contracts awarded for commercial and industrial
buildings, floor space (M). -- McGraw-Hitl Information Systems
Company; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (Used by per-
mission. This series may not be reproduced without written
permission from the source.) (B3)

w

*10. Contracts and orders for plant and equipment (M). -- Depart-

ment of Commerce, Bureau of the Census, and McGraw-Hill
Information Systems Company; seasonal adjustment by Bureau
of the Census and National Bureau of Economic Research,
Inc. (B3, B8)

11. Newly approved capital appropriations, 1,000 manufacturing
corporations (Q). --National Industrial Conference Board (B3,E3)

*12. Index of net business formation (M). -- Dun and Bradstreet,
Inc., and Department of Commerce, Bureau of the Census; sea-
sonal adjustment by Bureau of the Census and National Bureau
of Economic Research, inc. (B3, BY)

13. Number of new business incorporations (M). -- Dun and Brad-
street, Inc.; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (B3)

14, Current liabilities of business failures (M). -- Dun and Brad-
street, Inc. (B6)

15. Profits (after taxes) per dollar of sales, all manufacturing

corporations (Q). -- Federal Trade Commission and Securities
and Exchange Commission; seasonal adjustment by Bureau of
the Census (BS)

*16. Corporate profits after taxes (Q). -- Department of Commerce,

Office of Business Economics (B5, B8)

*17. Index of price per unit of labor cost -- ratio, index of

wholesale prices of manufactured goods (unadjusted) to
seasonally adjusted index of compensation of employees
(sum of wages, salaries, and supplements to wages and
salaries) per unit of output (M). -- Department of Commerce,
Office of Business Economics; Department of Labor, Bureau
of Labor Statistics; and Board of Governors of the Federal
Reserve System (BS5, B)

(-3

. Index of stock prices, 500 common stocks (M). -- Standard and
Poot's Corporation (B5, B8, €3, E4,F3)

20. Change in book value of manufacturers’ inventories of materials
and supplies (M). -- Department of Commerce, Bureau of the
the Census (B4)

2,

=

Average weekly overtime hours of production workers, manufac-
turing (M), --Department of Labor, Bureau of Labor Stati(sglc)s

22. Ratio of profits (after taxes) to income originating, corporate,
al industries (Q). -- Department of Commerce, Office of Busi-
ness Economics (B5)

*23. Index of industrial materiats prices (M). - - Department of Labor,

Bureau of Labor Statistics (B9, B8, E3, E4)
24. Value of manufacturers’ new orders, producers’ capital goods
industries (M). -- Department of Commerce, Bureau of the
Census (B3)

25. Change in manufacturers’ unfifled orders, durable goods indus-
tries (M). -- Department of Commerce, Bureau of the Cerg(saljs

)

percent of companies
or longer (M). -- National
(B4)

New private housing units started, total (M). -- Department of
Commerce, Bureau of the Cerisus (B3)

26. Buying policy — production materials,
reporting commitments 60 days
Association of Purchasing Management

28.

(=3

*29. Index of new private housing units authorized by local building

permits (M). -- Department of Commerce, Bureau of the Census
(B3, BS)

Change in book value of manufacturing and trade inventories,
total (M). -- Department of Commerce, Office of Business Eco-
nomics and Bureau of the Census (B4, B8)

—

Continued on reverse
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Titles and Sources of Series
{Continued from page 115)

32. Vendor performance, percent of companies reporting slower

deliveries (M). -- Purchasing Management Association of
Chicago (B4)
Net change in mortgage debt held by financial institutions and
life insurance companies (M). -- Institute of Life Insurance;
Federa! National Mortgage Association; Department of Housing
and Urban Development, Government National Mortgage Asso-
ciation; National Association of Mutual Savings Banks; U.S.
Savings and Loan League; and Board of Governors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census. (B6)

37. Percent of companies reporting higher inventories of pur-
chased materials (M). -- National Association of Purchasing
Management; seasonal adjustment by Bureau of the Cen(sg:)

39, Percent of consumer instaliment loans delinguent 30 days and
over (EOM). -- American Bankers Association; seasonal adjust-
ment by Bureau of the Census and National Bureau of Economic
Research, inc. (Bimonthly since December 1964) (B6)

33.

o«

!

=

. Unemployment tate, married males, spouse present (M), --
Department of Labor, Bureau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census (Bl

Number of employees on nonagricultural payrolls, establishment
survey (M). -- Department of Labor, Bureay of Labos Statistics
(Bl, B8, E3, E4)

. Total number of persons engaged in nonagricultural activities,
labor force survey (M). -~ Department of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Census
(BI)

*41,

—

4

N~

*43.

w

Unemployment rate, total (M). -~ Department of Labor, Bureay
of Labor Statistics, and Depariment of Commerce, Bureau of
the Census . (Bl, B8)
*44. Unemployment rate, 15 weeks and over (M). -- Department of
Labor, Bureau of Labor Statistics, and Depastment of Commerce,
Bureau of the Census -(Bl, B8)

45. Average weekly insured unemployment rate, State programs
(M). -- Department of Labor, Manpower Administration (BD

46. Index of help-wanted advertising in newspapers (M). -- Nationa!
Industrial Conference Board (B1)
*47. Index of industrial production (M). -- Board of Govemors of the

Federal Reserve System (B2, B8, E3, E4, E5, F2)

48, Man-hours in nonagricultural establishments (M). -- Department
of Labor, Bureau of Labor Statistics (B1, E9)

L

©

. Nonagricultural job openings unfilled (EOM). - - Department of
Labor, Manpower Administration; seasonal adjustment by Bureau
of the Census (B1)

*52. Personal income (M). -- Department of Commerce, Office of
Business Economics (B2, B8, ES)
53. Wage and salary income in mining, manufacturing, and construc-

tion (M). -- Department of Commerce, Office of Business Eco-
nomics (B2)

*54. Sales of retail stores (M). -- Department of Commerce, Bureau
of the Census (B2, B8, E3, E4, ES)

. Index of wholesale prices, industrial commodities (M). - - Depart-
ment of Labor, Bureau of Labor Statistics (BS, E9)

. Manufacturing and trade sales (M). -- Department of Commerce,
Office of Business Economics and Bureau of the Census

5

o

*$

-3

. Final sales (series 200 minus series 245) (Q). -- Department of
Commerce, Office of Business Economics (B2)

5

~

58. Index of wholesale prices, manufactured goods (M). -- Depart-
ment of Labor, Bureau of Labor Statistics  (B5, D4, E3, E4)

Business expenditures for new plant and equipment, total (Q).--
Department of Commerce, Office of Business Economics, and
the Securities and Exchange Commission (B3, B8, C1, C2)

. Index of labor cost per unit of output, total manufacturing --
ratio, index of compensation of employees in mamufacturing
(the sum of wages and salaries and supplements to wages
and salaries) to index of industrial production, manufacturing
(M). -- Department of Commerce, Office of Business Economics,
and the Board of Govemors of the Federal Reserve System

(B3, B8)

65. Manufacturers’ inventories of finished goods, book value, all

manufacturing industries (EOM). --- Department of Commerce,

Bureau of the Census ( B4)

66. Consumer installment debt (EOM). -- Board of Govemors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to obtain
current figure (B6)

*67. Bank rates on short-term business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System (B6, B8)

*61.

—

*6.

13

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations -- ratio of current-doliar
compensation of employees to gross corporate product in
1958 dollars (Q). -- Department of Commerce, Office of
Business Economics (B5)

. Manufacturers’ machinery and equipment sales and business
construction expenditures (industrial and commercial construc-
tion put in place) (M). -- Department of Commerce, Bureau of
the Census (B3)

. Manufacturing and trade inventories, total book value (EOM). --
Department of Commerce, Office of Business Economics and
Bureau of the Census (B4, B8)

Commercial and industrial loans outstanding, weekly reporting
large commercial banks (EOM). -- Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census (BS, B8)
85. Percent change in total 1).S. money supply (demand deposits
plus currency) (M). -- Board of Govemors of the Federal
Reserve System (Bs)

93. Free reserves (member bank excess reserves minus bomow-
ings) (M). - - Board of Govemors of the Federal Reserve System
B6

6!

o

*7

—_

*72.

~

(B6)

96. Manufacturers’ unfilled orders, durable goods industries
(EOM). - - Department of Commerce, Bureau of the Census (B3)
97. Backlog of capital appropriations, manutacturing (EOQ). --
National Industrial Conference Board (B3)
Percent change in total U.S. money supply (demand deposlts
plus cwrrency) and commercial bank time deposits (M). --
Board of Govemors of the Federal Reserve System (B6)
110. Total funds raised by private nonfinancial borrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (Bs)
112. Net change in bank loans to businesses (M). -- Board of
Governors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census (B6)

*113. Net change in consumer instaliment debt (M). -- Board of
Governors of the Federal Reserve System (B6, B8)

114. Discount rate on new issues of 91-day Treasury bills (M), --

98.

[

Board of Govemors of the Federal Reserve System (B6)
115. Yield on long-term Treasury bonds (M). -- Treasury Departmeé\t
(86)

116. Yield on new issues of high-grade corporate bonds (M). -- First
National City Bank of New York and Treasury Department (Bg)

117. Yield on municipal bonds, 20-bond average (M). -- The Bond
Buyer (B6)

118. Secondary market yields on FHA mortgages (M). -- Department
of Housing and Urban Development, Federal Housing Adminis-
tration (B6)

*200. Gross national product in current dollars (Q). See in section A.
*205. Gross national product in 1958 dollars (Q). See in section A,

245. Change in business inventories (GNP component) (Q). See
in section A.

810. Twelve leading indicators ~ reverse trend adjusted composite
index (includes series 1, 5, 6, 10, 12, 16, 17, 19, 23, 23, 31,
and 113) (M). - Department of Commerce, Bureau of the Census

(B7)

811, Twelve leading indicators -- composite index prior to reverse
trend adjustment (includes series 1, 5, 6, 10, 12, 16, 17, 19,
23, 29, 31, and 113) (M). - Department of Commerce, Bureau of
the Census (B1)

813. Marginal employment adjustments - leading composite index
(includes series 1, 2, 3, and 5) (M). -- Department of Commerce,
Bureau of the Census (BN

814. Capital investment commitments -- leading composite index
(incldes series 6, 10, 12, and 29) (M). -- Department of
Commerce, Bureau of the Census (B7)

815. Inventory investment and purchasing -- leading composite
index (inciudes series 23, 25, 31, and 37) (M). -- Department
of Commerce, Bureau of the Census (B7)

816. Profitability -- leading composite index (includes series 16,
17, and 19) (M. -- Department of Commerce, Bureau of the
Census (B7)

817, Sensitive financial flows -- leading composite index (includes
series 33, 85, 112, and 113) (M), -- Department of Commerce,
Bureau of the Census _ (B7)

820. Five coincident indicators - - composite index (includes series
41, 43, 47, 52, and 56) (M). -- Department of Commerce, Bureau
of the Census (87, E9)

830. Six lagging indicators -- composite index (includes series 44,
61, 62, 67, 71, 72) (M. -- Department of Commerce, Bureau of
the Census (BN

C Anticipations and Intentions

61. Business expenditures for new plant and equipment, all indus-
tries (Q). See in section B.

410. Manufacturers’ sales, total value (Q). -- Department of Com-
merce, Bureau of the Tensus and Office of Business Econo%csi
1

412. Manufacturers’ inventories, total book value (EOQ). -- Depart-
ment of Commerce, Bureay of the Census and Office of Busi-
ness Economics (C1

414, Percent of total book value of inventories held by manufac-
turers classifying their holdings as high, less percent classi-
fying holdings as low (EOQ). - Department of Commerce, Office
of Business Economics (C1)

416.

o

Pescent of total gross capital assets held by companies classi-
fying their existing capacity as inadequate for prospective
operations over the next 12 months, less percent classifying
existing capacity as excessive: (EOQ) Department of Com-~
merce, Office of Business Economics (C1)

420. Current income of households compared to income a year ago
(percent higher, lower, and unchanged) (Q). -- Department of
Commerce, Bureau of the Census (Cy

425. Mean probability (average chances in 100) of substantial
changes (increase, decrease, and increase less decrease) in
income of households (Q). - - Department of Commerce, Bureau

of the Census (Ch)
430. Number of new cars purchased by households (Q). -- Department
of Commerce, Bureau of the Census (Cy

435, Index of consumer sentiment (Q). -- University of Michigan,
Survey Research Center (Cy

D440. New orders, manufacturing (Q). -- Dun and Bradstreet, Inc.
(Used by permission. This series may not be reproduced with-
out written permission from the source.) (C2)

D442. Net profits, manufacturing and trade (Q). - - Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written permission from the source.) (C2)

D444. Net sales, manufacturing and trade (Q). -- Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written permission from the source.) (C2)

D446. Number of employees, manufacturing and trade (Q). -- Dun and
Bradstreet, Inc. (Used by permission. This series may not be
reproduced without written permission from the source.)  (C2)

D450. Level of inventories, manufacturing and trade (Q). -- Dun and
Bradstreet, Inc. (Used by permission. This sefies may not be
reproduced without written permission from the source.)  (C2)

D460. Selling prices, manufacturing and trade (Q). -- Dun and Brad-
street, Inc. (Used by pemission. This series may not be
reproduced without written permission fiom the source.)  (C2)

D462. Selling prices, manufacturing (Q). -- Dun and Bradstreet, Inc.
(Used by pemission. This series may not be reproduced with-
out written permission from the source.) (C2)

D464. Selling prices, wholesale trade (Q). -- Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written pemission from the source.) (C2)

D466. Selting prices, retail trade (Q). -- Dun and Bradstreet, Inc.
(Used by pemission. This series may not be reproduced with-
out written permission from the source.) (C2)

D480. Freight carloadings (Q). -- Association of American Railroads
C2)

480. Change in freight carloadings (Q). -- Association of American
railroads (C2)

D Other Key Indicators

58. Index of wholesale prices, manufactured goods (M). See in
section B.

250. Balance on goods and services, excluding transfers under
militaryAgmts: U.S. balance of payments (Q). -- See in
section A.

252, Exports of goods and services, excluding transters under mili-
:\ary grants; U.S. balance of payments (Q). -- See in section

253. Imports of goods and services:
(Q). -- See in section A.

264. Federal Government purchases of goods and services, national
defense (Q). -- See in section A.

U.S. balance of payments

500. Meschandise trade balance (Series 502 minus series 512) (M) -~
Department of Commerce, Bureau of the Census (D1)

502. Exports, excluding military aid shipments, total (M). -- Depart-
ment of Commerce, Bureau of the Census (DY)
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Titles and Sources of Series
(Continued from page 116)

506. Manufacturers’ new orders for export, durable goods except
motor vehicles and parts (M). -- Department of Commerce,
Bureau of the Census (DY)

508. Index of export orders for nonelectrical machinery (M). --
McGraw-Hili, Department of Economics; seasonal adjustment by

Bureau of the Census ()]
512. General imports, total (M). - - Department of Commerce, Bureau
of the Census (D1

520. U.S. balance of payments on liquidity balance basis (change in
U.S. official reserve assets and change in liquid liabilities to
all foreigners) (Q). -- Department of Commerce, Office of
Business Economics (D2)

52

~

. U).S. balance of payments on official settlements basis (change
in U.S. official reserve assets, and change in liquid and
certain nonliquid liabilities to foreign monetary official
agencies) (Q). -- Department of Commerce, Office of Business
Economics (D2)

525. Net capital movements (plus unilateral transfers -- except
military grants -- and errors and omissions) on liquidity
balance basis: U.S. balance of payments (Q). -- Department of
Commerce, Office of Business Economics (D2)

527. Net capital movements (plus unilateral transfers -- except
military grants -- and errors and omissions) on official settle-
ments basis: U.S. balance of payments (Q). -- Department of
Commerce, Office of Business Economics (D2)

530. Liquid liabilities (excluding military grants) to all foreigners,
total outstanding: U.S. balance of payments (EQQ). -- Depart-
ment of Commerce, Office of Business Economics (D2)

532. Liguid and certain nonliquid liabilities (excluding military
grants) to foreign official agencies, total outstanding: U.S.
balance of payments (EQQ). - - Department of Commerce, Office
of Business Economics (D2)

534. U.S. official reserve (assets) position, excluding military
grants:  U.S. balance of payments (EOQ). -- Department of
Commerce, Office of Business Economics (D2)

Allocations to the U.S. of Special Drawing Rights: U.S. balance
of payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

535.

@

536. Merchandise exports, adjusted, exciuding mititary grants: (.S,
balance of payments (Q). -- Department of Commerce, Office of
Business Economics D2

537. Merchandise imports, adjusted, excluding military: U.S. balance
of payments (Q).- - Department of Commerce, Office of Business
Economics (D2)

540. U.S. investment income, military sales, and other services
exports, excluding military grants: U.S. balance of payments
(Q). - - Department of Commerce, Office of Business Economics

(D2)

541. Foreigners’ investment income, military expenditures and other
services imports: U.S. balance of payments (Q). - - Department
of Commerce, Office of Business Economics (D2)

542. Income on U.S. investments abroad: U.S, balance of payments
(Q). - - Department of Commerce, Office of Business Econom[i)cs
(D2)

543. Income on foreign investments in the U.S.: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (D2)

544. Receipts from foreign travelers in the U.S.: U.S. balance of
payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

545. Payments by U.S. travelers abroad: U.S. balance of payments
(Q). - - Department of Commerce, Office of Business Economics

(D2)

546. Military sales to foreigners: U.S. balance of payments (Q). --
Department of Commerce, Office of Business Economics  (D2)

547. U.S. military expenditures abroad: U.S. balance of payments
(Q). -- Department of Commerce, Office of Business Economics
(D2)

548. Receipts for transportation and other services: ().S. balance
of payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

549. Payments for transportation and other services: U).S. balance
of payments (Q).-- Department of Commerce, Office of Business
Economics (02

560. Foreign direct investments in the U.S.: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (02)

561. U.S. direct investments abroad: U.S. balance of payments (Q). --
Department of Commerce, Office of Business Economics  (D2)

564. Foreign purchases of U.S. securities: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (D2)

565. U.S. purchases of foreign securities: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (D2)

570. Government grants and capital transactions, net: U.S. balance
of payments (Q). -- Department of Commerce, Office of Busi-
ness Economics (B2
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. Banking and other capital transactions, net: U.S. balance of
payments (Q). -- Department of Commerce, Office of Business
Economics (D2

600. Federal Government swplus or deficit, national income and
product accounts (Q). -- Department of Commerce, Office of
Business Economics (D3)

Federal Government receipts, national income and product
accounts (Q). -- Department of Commerce, Office of Business
Economics (D3)

602. Federal expenditures, national income and product accounts
(Q). -- Department of Commerce, Office of Business Econom[i)%s
(D3)

616. Defense Department obligations incurred, total, excluding
military assistance (M). -- Department of Defense, Fiscal
Analysis Division; seasonal adjustment by Bureay of the
Census (D3)

Defense Department obligations incurred, procurement (M). --
Department of Defense, Fiscal Analysis Division; seasonal
adjustment by Bureau of the Census (D3)

601.

—

621.

—

625. Military prime contract awards to U.S. business firms and
institutions (M). -- Department of Defense, Directorate for
Statistical Services; seasonal adjustment by Bureau of the
Census (D3)

. New orders, defense products industries (M). -- Department of
Commerce, Bureau of the Census

648. New orders, defense products (M).

64

~

-- Department of Commerce,

Bureau of the Census (D3)
750. Index of wholesale prices, atl commodities (M). -- Department
of Labor, Bureau of Labor Statistics (D4

751. Index of wholesale prices, processed foods and feeds (M). --
Department of Labor, Bureau of Labor Statistics (D4

752. Index of wholesale prices, farm products (M). -- Department of
Labor, Bureau of Labor Statistics (D4)

781. Index of consumer prices (M). --
of Labor Statistics

782. Index of consumer prices, food (M).

Department of Labor, Bureau
(D4, ES, F1)

-- Department of Labor,

Bureau of Labor Statistics (D4)
783. Index of consumer prices, commodities less food (M). -- Depart-
ment of Labor, Bureau of Labor Statistics (Dg)

784. Index of consumer prices, services (M). -- Oepartment of Labor,
Bureau of Lahor Statistics (D4)

E Analytical Measures
47. Index of industrial production (M). See in section B,

43. Man-hours in nonagricultural establishments (M). See in sec-
tion B.

52. Personal income (M). See in section B.

54. Sales of retail stores (). See in section B.

55. Index of wholesale prices, industrial commodities (M). See in
section B

200. GNP in current dollars (Q). See in section A,
205. Gross national product in 1958 dollars (Q). See in section A.

206. Potential level of gross national product in 1958 dollars (Q)
Council of Economic Advisers

207. Gap -- the potential GNP (series 206) less the actual GNP
(Series 205) (Q). - - Council of Economic Advisers (E1)

781. Index of consumer prices, all items (M). See in section D.

~

820. Five coincident indicators -- composite index (includes series
41, 43, 47, 52, and 56) (M). See in section B,

850. Ratio, output to capacity, manufacturing (Q). -- Board of Gov-
emors of the Federal Reserve System, Department of Commerce,
and McGraw-Hill Economics Department (E2)

851. Ratio, inventories (series 71) to sales (series 56), manufactur-
ing and trade fotat (EOM). -- Department of Commerce, Office of
Business Economics (ED)

852. Ratio, unfilled orders (series 96) to shipments, manufacturers’
durable goods (EOM). -- Department of Commerce, Bureau of the
Census (E2)

853. Ratio, production of business equipment to production of
consumer goods (M). -- Board of Govemors of the Federal
Reserve System. (Based upon components of the Federal
Reserve index of industrial production.) (E

854. Ratio, personal saving to disposable personal income (series
292 divided by series 224) (Q). -- Department of Commerce,
Office of Business Economics (E2)
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. Ratio, nonagricultural job openings unfilled (series 49) to
number of persons unemployed (M). -- Department of Labor,
Manpower Administration and Bureau of Labor Statistics; and
Department of Commerce, Bureau of the Census (ED)

856. Real average hourly earnings of production workers in manu-
facturing, 195759 dollars (M). - - Department of Labor, Bureau
of Labor Statistics (E2)

857. Vacancy rate in rental housing -- unoccupied rental housing
units as a percent of total rental housing (Q). -- Department
of Commerce, Bureau of the Census (E2)

858. Index of output per man-hour, total private nonfarm (Q). -
Department of Labor, Bureau of Labor Statistics (E2)

. Real spendable average weekly earnings of production or non-
supervisory workers (with 3 dependents) on private nonagricul-
tural payrolls, 1957-59 dollars (M). -- Department of Labor,
Bureau of Labor Statistics (E2)
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The “D"" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of D1, D5, D6, D11, D19, D23, D41, D47, D54, D58, D61,
and section C for D440, D442, D444, D446, D450, D460, D462, D464,
D466, and D480. Sources for other diffusion indexes are as follows:

D34, Profits, manufacturing, FNCB (Q). -- First National City Bank
of New York; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc. (E3)

F International Comparisons

19. United States, index of stock prices, 500 common stocks (M).
See in section B.

47. United States, index of industrial production (M). See in
section B.

121. Organization for Economic Cooperation and Development,
European Countries, index of industrial production (M). --
Organization for Economic Cooperation and Development

(Paris) (F2)
122. United Kingdom, index of industrial production (W) -- Central
Statistical Office (London) (F2)

123. Canada, index of industrial production (M). -- Dominion Bureau
of Statistics (Ottawa) (

125. West Germany, index of industrial production (M). -- Statis-
tisches Bundesamt (Wiesbaden); seasonal adjustment by
OECD (F2)

126. France, index of industrial production (M). -- Institut National
de la Statistique et des Etudes Economiques (Paris) (F2)

127. Italy, index of industrial production (M). -- Istituto Centrale di
Statistica (Rome) (F2

128. Japan, index of industrial production (M). -- Ministry of Inter-

national Trade and Industry (Tokyo) (F2)
132. United Kingdom, index of consumer prices (M). -- Ministry of
Labour {London) (FD
133. Canada, index of consumer prices (M). -- Dominion Bureau of
Statistics (Ottawa) (F1)

135. West Germany, index of consumer prices (M). -- Statistisches
Bundesamt (Wiesbaden) (F1)

136. France, index of consumer prices (M). -- Insitut Nationa! de la
Statlsthue et des Etudes Economiques (Paris) (F1y

137. Italy, index of consumer prices (M). -- Istituto Centrale di

Statistica (Rome) (F1
138. Japan, index of consumer prices (M). -- Office of the Prime

Minister (Tokyo) (F1)
142. United Kingdom, index of stock prices (M). -- The Financial

Times (London) (F3)
143. Canada, index of stock prices (W). -- Dominion Bureau of

Statistics (Ottawa) (F3)
145. West Germany, index of stock prices (M). -- Statistisches

Bundesamt (Wieshaden) (F3)
146. France, index of stock prices (W). -- Institut National de la

Statistique et des Etudes Economiques (Paris) (F3)
147.

Italy, index of stock prices (M). -- Istituto Centrale di Statis-
tica (Rome) (F3)

148. Japan, index of stock prices (M). -- Tokyo Stock Exchange
(Tokyo) (F3

781. United States, index of consumer prices (M). See in section D.
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