
bed JUNE 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

IROUGHLY COINCIDENT INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301 Nonagri job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonfarm establishments. . . .

*4I. Employees in nonagri. establishments. . .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted ^) . . .

40. Unemployment rate, married males (inv.3)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49 GNP in current dollars7

*50 GNP in 1958 dollars7

*47. Industrial production

Comprehensive Income:
*52 Personal income

53. Wages, salaries in mining, mfg., constr. .

Comprehensive Consumption and Trade:
*816 Manufacturing and trade sales

57 Final sales
*54 Sales of retail stores

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus
97 Backlog of capital appropriations mf&9. .

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:
55. Wholesale prices, industrial

commodities ©
58. Wholesale pr'ices, manufactured goods®.

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves 8 (inverted 3) @

Money Market Interest Rates:
114 Treasury bill rate©
116 Corporate bond yields©
115 Treasury bond yields®
117 Municipal bond yields©

LAGGING INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Long Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted 3)

Ill, FIXED CAPITAL INVESTMENT

Investment Expenditures:
*6,1. Business expenditures, new plant and

equipment 7

505. Machinery and equipment sales and
business construction expenditures. . .

Basic data !

Unit of
measure

Thousands. .. .
1957-59-100..

Ann. rate, bil.
man-hours... '

Thousands
do

Percent ...'...

do
do. . . . .

Ann.rate, bil.dol.
do

1957-59-100..

Ann.rate, bil.dol.
do

Mil. dollars ...
Ann.rate, bil.dol.
Mil. dollars ...

Bil. dollars.. . i

1957-59=100.. t
do

Mil. dollars... !

Percent
do
do
do

Percent

Ann.rate, bil.dol

do

Feb.
1967

374
190

133.52
65,497
70,247

3.7

2.4
1.6

763*7
656.7
156.4

609.3
160.2

86,299
758.1

25,470

75.13

106.0
106.4

-4

4.55
5.35
4.47
3.52

0.6

61.65

75.44

Mar.
1967

364
184

ri.33.5i
r65,600
69,892

3.6

2.6
1.7

156.4

612.7
160.6

r87,458

r25,739

r74.06
p20.32

106.0
106.3

+236

4.29
5.55
4.45
3.55

0.6

r75.!6

Apr.
1967

353
181

rl32.71
i-65,479
70,020

3.7

2.6
1.9

r!56.0

614.1
160.2

pS6,953

r 25, 923

r74.04

106.0
106.2

+175

3.85
5.59
4.51
3.60

0.6

p72.87

May
1967

P350
p!72

$132.58
p65,435
69,637

3.8

2.6
1.9

P155.5

p6l6.9
P159.5

(MA)

p26,069

P74.93

106.0
106.3;

p+266

3.64
5.90
4.76
3.89

0.5

ra6l.55

(MA)

Average percent change2 3

May '66
to date
(with
sign)4

-0.'6

+0.1
+0.2
+0.2

+0.2

-2.1
-0.6

+1.4
+0.7
0.0

+0.6
+0.3

+0.2
+1.7
+0.5

+0.6
0.0

4-0.1

+0.1

-52

-1.9
+0.6
+0.4

• +0.6

+2.4

+0.6

+0.3

May '66
to date
(without
sign)5

2.3
1.6

0,4
0.3
0.4

2.5

4.9
4.2

1.4
0.7
0.4

0.6
0.5

0.8
1.7
1.0

1.2
1.3

0.1
0.1

78

4.8
3.0
2.0
3.2

5.2

1.6

1.2

1953 to
1965

(without
sign)5 6

3.1
'3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
6.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

Current percent change3

Feb.
to

Mar.
1967

-2.7:
-3.2

O.CT
+0.2
-0.5

+2.7

-8.3
-6.2:

0.0 :

+0.6
+0.2

+1.3

+1.1

-1.4
-1.9

0.0
-0.1

-240

-5.7
+3.7
-0.4
+0.9

0.0

-0.4

Mar.
to

Apr.
1967

-3.0
-1.6

-0.6
-0.2
+0.2

-2.8

0.0
-11.8

-0.3

+0.2
-0.2

-0.6

+0.7

0.0

0.0
-0.1

+61

-10.3
+0.7
+1.3
+1.4

0.0

-3.0

Apr.
to

May
1967

-0.8.

-o.i!
-0.1
-0.5

-2.7^

0.0!
0.0

-0.3

+0.5
-0.4

(KA)

+0.6

+1.2

0.0
+0.1

-91

-5.5
+5.5
+5.5
+8.1

+16.7

-0.2

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

JUNE 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories . .
65. Book value, mfrs/ inventories of

finished goods ......

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:

68. Labor cost (cur. dol.) per unit of gross
product (1958 dol.), nonfin. corp.7

*62. Labor cost per unit of output mfg l

VI, MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding • • *

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term business
loans 9®

118. Mortgage yields, residential ©

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices ®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 8

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8 (inverted 3) .
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.® .
862. Export orders, nonelectrical machinery. . .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES

95. Federal surplus (+) or deficit (-)f
; nat'l. income and prod, acct.7 8

84. I Federal cash surplus (+) or deficit (-f 8.
83. Federal cash receipts from public7

82. Federal cash payments to public 7

101. National defense purchases, current.
dollars7

91. Defense Dept. obligations, total
90. Defense Dept. oblig., procurement
99. New orders, defense products
92. Military contract awards in U.S

Basic data1

Unit of
measure

Bil. dollars....

do..

Dollars
1957-59=100...

Mil. dollars . . -

...» .do .....

Percent
do

1957-59-100..

Mil. dollars ...
do
do

. do
do

1957-59=100..
Mil. idollars . . .

Ann.rate, bil. dol.
do
do . . .
do

do
Mil. dollars ...

do
Bil. dollars ...
Mil. dollars ...

Feb.
1967

136.78

26.67

r.712
rl04.4

73,962

60,525

6.13
6.46

114.8

r-544
r-1,822
+397.1

2^601.2
833
196

2,204.1

r-10.5
r-1.1

r!55.4
r!56.5

69.7
6,595
2,140

3.33
3,880

Mar.
1967

r!37.09

r26.83

r!04.9

74,226

61,167

6,35

115.0

r+384.4
r2, 569.1

r905
r252

2,184.7

6,343
1,903
3.24

2,662

Apr.
1967

P137.19

p27.06

r!04.8

74,439

62,407

6.29

115.3

r+435.4
r2,659.4

P769
P214

2,224.0

6,211
1,715
r3.33
2,784

May
1967

(NA)

(NA)

p!04.8

(NA)

p6l,898

6.44

(NA)

+426.2
2,544.8

(NA)
(NA)

2,118.6

(NA)
(NA)

P3.78
(NA)

Average percent change2 3

May '66
to date
(with
sign)4

+0.8

+1.1

+1.3
+0.4

+0.5

+0.8

+1.9
+0.2

+0.2

-141
-549
-6.5
+0.5
+0.2
+0.6
+0.3

-4.8
-5.3
-0.5
+3.1

+6.9
+2.8
+2.6
+4.3
+1.1

May '66
to date
(without
sign)5

0.8

1.1

1.3
0.4

0.5

1.2

3.8
1.5

0.2

141
1,240
67.1
2.9

18.5
9.0
3.4

;4.8
14.4

5.0
6.8

6.9
12.5
17.7
17.5
15.4

1953 to
1965

(without
sign)5 6

0.5

0.6

0.8
0.5

0.8

1.0

2.0
0.1

0.2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4.8
3.4
3.8

2.3
13.9
27.4
22.5
24.5

Current percent change3

Feb.
to

Mar.
1967

+0.2

+0.6

+0.5

+0.4

+1.1

-1.7

+0.2

+12.7
-1.2
+8.6

+28.6
-0.9

-3.8
*11.1
-2.7

-31.4

Mar.
to

Apr.
1967

+0,1

+0.9

-0.1

+0.3

+2.0

-0.9

+0.3

-51.0
+3.5

-15.0
-15.1
+1.8

-2.1
-9.9
+2.8
+4.6

Apr.
to

May
1967

(NA)

(NA)

0.0

(NA)

-0.8

+2.4

(NA)

+9.2

&?
(NA)
-4.7

(NA)
(NA)

+13.5
(NA)

•Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA -not available; r revised; p= preliminary* e -estimated' a-anticioated
Series are seasonally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additiwial basic data and notes in
r i m *ve?ge Percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of

SPP n««^??' those:ser'eVh?|u^a'y jail wh«io general business activity rises and rise when business falls are inverted so that rises are shown as declines and
Vh lo" « lr? SeneS*A3' 5' 14' 39' 40/ f'-i5' 88' ?3' and 502)- 5

Percent chanees are comPuted in the usuaf waV but tne sjgns ^e reversed. See footnote fa^fter
,P±8 thf ±!S&^ -, iAo«raAe C°Tnted

 f
wl h regard to,stgn' A,verage comPuted without reeard to »>- « *^e Period varies among the series; however, for most

E'«« J! S? h 53"6^ * Q|!a/ter|y series- f|eures are P|aced in the middle month of quarter. fi Since basic data for this series are expressed n plus o
minus amounts the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages. 9Fig-
lures are placed in the last month of ^quarter.
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Chart 1C

Wm BASIC DATA
09 BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

tiMI Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

JUNE 1967 bed

Long Duration Unemployment

*502. Unemploymtrt ftte, persons unernpfojftf 15 weeks and «m (percent-inverted scale)

FIXED CAPITAL INVESTMENT

EC. INVENTORIES AND INVENTORY INVESTMENT

O-i

CO
o
i/1

505. Mach, and equip, sales and bus. constr.
expend, (am. rate, bil. del.)

*y
Jj

,2

SO-

70-

60-i

- §0-

65. Book value of mfrs.' inventories, finished goods (bil. dol.

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page 4. Asterisk (*] identifies series on 'short list*. Current data for these series are shown on page 37.
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bed JUNE 1967 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

Chart 1C

. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.) (May) [Feb.)
P T P T

68. Labor ;ost (curr. dol.) per do!, of

matDorp.GNP,Q jdol.)

cost per unit of output,
mfg. (index: 1957-159=100)—

SL MONEY AND CREDIT
1* r"*

*72. Com. and M loans outstanding, weekly
com. banks [bil. dot.

Bank rates on short-term
bus. loans, Q (percent)

582 533 §»4 555 5S6 597 588 599 660 61 62 63 64 65

' page 4. Asterisk [*1 identifies series on 'short list'. Current data for these series are shown on page 38 '..

67 1968
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beef JUNE 1967
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2C

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October...
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July....
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

1.1
1.2
1.1

1.1
1.0
1.1

0.9
1.0
1.0

0.9
0.9
0.9

0.8
0.8
0.8

0.8
0.7
0.6

0.6 :
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

&> °*5

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

49.* 06

50^35

52*. 75

55.'35

58]66'

6o!l6

61.25

|£> 62*.86

6l'.65

ra6l.55

a62!80

a63.60

505. Machinery and equip-
ment sales arid business
construction expenditures

(Ann. rate, bil. dol.)

60.01
60.66
63.24

63.12
62.73
62.87

64,81
62.89
65.27

65.74
67.47
69.94

70.32
69.74
72.67

71,34
70.52
72.01

73.57
73.39
74.39

74.18
73.84
74V72

B> 75.80
75.44

r75.l6

P72.87
(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

112.10
112.42
113-66

114.39
115.09
115.74

116.70
117.71
117.91

118.43
119.28
120.90

121.57
122.54
123.63

124.70
126.18
127.58

128.71
130.04
130.84

132.39
133.86
135.55

136.59
136. 78

rl37.09

fc^P13?'1?**^ (NA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

22.36
22-43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

23.45
23.62
23.81

23.84
24.07
24.14

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26.67

r26.83

s^K

37
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Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

JUNE 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March.

April
May .:
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost !(cur.
idol.) per unit of gross
product (1958dol.)f

nonfinancial cor-
porations

(Dollars)

.662

.666

.665

.665

.673

.684

.692

.696

§£> r.712

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

98.9
98.9
98.7

98.6
98.9
98.7

98.4
98.6
99.3

99.6
99.9
99.3

99.6
99.9
99.8

100.3
100.3
100.3

100.1
101.0
101.6

101.6
102.5
102.5

103.9
r 104^4

f£>rl04.9

r!04.8
p!04.8

MONEY AND CREDIT

Outstanding Debt

66. Consumer install*
ment debt

(Mil. dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,026
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

fi> 74,439
(NA)

*72. Commercial and
industrial loans out*
standing, weekly re-
porting large commer-
cial banks

(Mil. dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,223
53,715

r54,522

r55,118
56,102
57,842

59,348
58,982
59,349

59,879
60,010
59,732

60,754
60,525
61,167

K> 62,407
*^ p6l,898

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 19 cities®

(Percent)

4.' 97

4.' 99

5 '.66

5!27

5.*55

5." 82

6.30

8>63i

.̂'î

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5*46

5.49
5.51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

^ (NA)
§D>6.81

6.77

6.62
6.46
6.35

6.29
6.44

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby ®. Current high values -are in-
dicated by[B>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
[JD>-. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*)'are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p" preliminary; "e", estimated; "a", anticipated; and "NA", not available.

3This figure is based on data for 35 cities and refers to the middle of the month, therefore it is not comparable with earlier
figures.
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bed JULY 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled .......
46. Help- wanted advertising

Comprehensive Employment:
511. Man-hours in non farm establishments...

*41. Employees in nonagri. establishments . .
42 Total nonagriculturaf employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3 )

40. Unemployment rate, married males (inv?)
II. PRODUCTION, INCOME, CONSUMPTION,

AND TRADE
Comprehensive Production:
49 GNP in cur rent dollars7

*50. GNP in 1958 dollars7

*47. Industrial production.
Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816 Manufacturing and trade sales
57. Final sales7

*54. Sales of retail stores . . , .
III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.®...
58, Wholesale prices/manufactured goods®

VI. MONEY AND CREDIT

Bank Reserves:
93 Fr ee reserves d (inver ted3 ) @

Money Market Interest Rates:
114 Treasury bill rate®
116 Corporate bond yields®
115 Treasury bond yields© • • .
117 Municipal bond yields ©

LAGGING INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)
III. FIXED CAPITAL INVESTMENT

Investment Expenditures :
*61. Bus. expenditures, new plant and equip.7
505. Machinery and equipment sales and

business construction expenditures . .
IV. INVENTORIES AND INVENTORY

INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished goods

Basic data1

Unit of
measure

Thousands....
1957-59 = 100..

Ann. rate, bil.
man-hours ...

Thousands
do

Percent

do
do

Ann. rate, bil. doL
do

1957-59-100..

Ann.rate,bil,dot.
do

Mil. dollars...
Ann.rate,bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Percent
do

. . . do
do

Percent

Ann. rate, bil.dol.

do

Bil. dollars...

do

Mar.
1967

364
184

133.51
65,600
69,892

3.6

2.6
1.7

156,'i

r6l5.6
rl62.7

87,458-

25,739

74.06
p20.32

106.0
106.3

+236

4.29
5.55
4.45
3.55

0.6

r68.85

137.09

26.83

Apr.
1967

353
181

r 132. 72
r 65, 476
70,020

3.7

2.6
1.9

r!56!2

r6l6.5
rl62.2

r86,833

r25,9l8

r74.02

106.0
106.2

+175

3.85
5.59
4.51
3.60

0.6

1-66.79

r 137. 35

r27.13

1967

350
, .. rl74

r 132. 71
r 65, 412
69,637

1 3.8

r2.7
1.9

P775.3
p664.6

155.5

r6l8.2
rl6l.5

p87,504
P773.2

r25,9SQ

r75.05

106.0
106.3

r+269

3.64
5.90
4.76
3.89

0.5

a6l.55

p66.71

p!37.41

p27.32

June
1967

P347
p!71

P133.17
p65,565
70,420

4.0

2.6
2.0

P155.2

p621.9
pl62.1

(NA)

p26,050

p75,74
(NA)

106.0
106.6

p+292

3.48
6.06
4.86
3.96

0.6

(MA)

(NA)

(NA)

Average percent change2 3

June '66
to date
(with
sign)4

-1.6
-0.6

+0.1
+0.2
+0.2

-0.3

-1.6
-0.6

+1.3
+0.6
-0.1

+0.6
+0.3

+0.1
+1.7
+0.2;

; +0.5
0.0

+0.1
+0.1

-54

-2.0
+0,6
+0.4
+0.5

^0.5

+0.6

-0.7

+0.7

+1.1

June '66
to date

(without
sign)5

2.3
1.6

0.3
0.3
0.4

2.9

5.1
4.2

1.3
0.6
0.4

0.6
0.5

0.7
1.7
0.6

= 1.1-
1.3

0.1
0,1

81

5.01

3.0
2.1
3.0

^ 5.6

r : 1,6

1.5

0,7

1.1

1953 to
1965

(without
sign)5 6

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
6.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

Mar.
to

Apr.
1967

-3.0
-1.6

-0.6
-0.2
+0.2

-2.8

0.0
-11.8

-O.'l

+0.1

-0.3

-0.7

+0.7

-0.1

0.0
-0.1

+61

: -10.3
+0.7
+1.3
+1.4

0.0

-3.0

+0.2

+1.1

Apr.
to

May
1967

-0.8
-3,9

0.0
-0.1
-0.5

-2,7

-3.8
0.0

+1.2
+0.6
-0.4

+0.3
-0.4

+0.8
+1.8
+0.2

+1.4

0.0
+0.1

-94

-5.5
+5.5
+5.5
+8.1

+16.7

-0.2

-0.1

0.0

+0.7

May
to

June
1967

-0.9
-1.7

+0.3
+0.2 I
+1,1

-5 .3 ;

+3.7

-5.3

-0.2 ,

+0.6

+0.4

(NA)

+0.3:

+0.9
(NA)

0.0
+0.3

-23

-4,4 ;

+2.7
+2.1
+1.8

-20.0

(NA)

(NA) '

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

JULY 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs;
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp. 7 . . , .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT

Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ©

OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 a

a. Liquidity balance basis. . . i
b. Official settlements basis .'

88. Merchandise trade balance 8 (inverted 3)
86. Exports, excluding military aid. ......

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8. . . . .
84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7

82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total .,
90. Defense Dept oblig procurement
99 New orders defense products
92. Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg.7
851. Ratio, inventories to sal'es, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled
to persons unemployed

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, private rental housing7. .

Basic data1

Unit of
measure

Dollars
1957-59=100 ..

Mil. dollars....

do

Percent
do

1957-59=100...

Mil. dollars ....
do
do
do . . .
do

1957-59=100...
Mil. dollars ....

Ann. rate, bil. dol.
do......
do '.
do .

..... do
Mil. dollars ....

do .
Bil. dollars....
Mil. dollars... .

Percent.
Ratio

do....

1957-59 = 100...

Ratio

do
1957-59=100...
Percent

Mar.
1967

rl05.7

74,226

61,167

6.35

115.0

+384! I
2,569.1

905
252

2,184.7

6,343
1,903

3.24
r2,9S4

l.*57

3.58

126.3

0.131
114.8

Apr.
1967

r!05.6

74,439

62,407

6*. 29

115.3

+435 '.4
2,659.4

r772
r215

2,224.0

6,211
1,715
r3.27

r2,920

1.5B

3.73

125.4

0.125
114.9

May
1967

(NA)
r!06.0

74,632

61,898

5.95
6.44

115.6

(NA)
(NA)

+426.2
2,544.8
pi, 041

p225
2,118.6

(NA)
+12.5
165.8
153.3

P72.6
7,896
2,608
r3.85
4,121

p84.7
pi. 57

3.71

124.4

pO.069

0.121
114.9

(NA)

June
1967

p!06.9

(NA)

p63,341

6.51

116.0

+355.3
2,583.5

(NA)
(NA)

2,228.2

(NA)
(HA)

P3.67
(NA)

(NA)

P3.71

p!23.2

pO.112
plH.8

Average percent change2 3

June '66
to date
(with
sign)4

+1.5
+0.5

+0.5

+0.8

+0.7
+0.1

+0.2

-141
-549
-0.1
+0.4.
+2.5
+1.1
+0.4

-5.0
-0.6
+1.3
+1.8

+5.6
+2.6
+2.9
+1.9
+2.3

-1.7
+0.6

+0.5

+0.1

+5.2

-1.9
+0.1
-1.9

June '66
to date

(without
sign)5

1.5
0.5

0.5

1.1

3.5
1.4

0.2

141
1,240

72.8
2.8

20.6
9.4
3.6

5.0
14.2

5.5
5.6

5.6
12.2
18.0
15.8
12.9

1.7
0.8

1.3

0.9

8.0

3.8
0.1
2.9

1953 to
1965

(without
sign)5 <>

0.8
0.5

0.£

l.C

2.0
0.1

0.2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4. a
3.4
3.8

2.3
13.9
27.4
22.5
18.1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

Mar.
to

Apr.
1967

-0.1

+0.3

+2.0

-0*.9

+0.3

-51.0
+3.5

-14.7
-14.7

+1.8

-2*.i
-9.9
+0.9
-2.1

+0.6

+4.2

-0.7

-4.6
+0.1

Apr.
to

May
1967

(NA)
+0.4

40.3

-0.8

-2.9
42.4

+0.3

(NA)
(NA)
+9.2
-4.3

+34.8
+4.7
-4.7

(NA)
+13.6

+6.7
-2.0

+3.4
+27.1
+52.1
+17.7
+41.1

-2.6
-0.6

-0.5

-0.8

-5.5

-3.2
0.0

(NA)

May
to

June
1967

+0.8

(NA)

+2.3

+1.1

+0.3

+70.9
+1.5
(NA)
(NA)
+ 5.2

(NA)
(NA)
-4.7
(NA)

(NA)

0.0

-1.0

-7.4
-0.1

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA =not available; r revised; p= preliminary; e ̂ estimated; anticipated.
Series are seasonally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3, 5, 14, 39, 40, 43, 45, 88, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
change qualifications. Average computed with regard to sign. 5 Average computed without regard to sign. 6"Rie period varies among the series* however for most

series, the period covered is 1953-65. 'Quarterly series; figures are placed in the middle month of quarter. B Since basic data for this series are expressed in plus or. .
minus amounts the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9 Figures
are placed in the last month of quarter. e
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Chart 1C

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

JULY 1967

(Nov.) (Oct.)

P T
(July) (Aug.)

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

F T P T

bed

Long Duration Unemployment

2. Unemployment mte, persbjis unemployed 15 weeks and ®ver (percent-inverted scale)

1-

IH. FIXED CAPITAL INVESTMENT

; ' : : : : •
E""* (niroctmont f/vnonHitiirr?- liiiiilMiP'lBB**P*>'||l|P*H|l|l*|i|||i|l>^̂
gmi invcMmcni Lxpcnutiurcd ĤHlHHMHIMMHHHHIHKHHMHIHÎ IilHHHHHCHĴ ^

^^ +* ««

*61. Bus. expend., new plant and equip., Q (ann. rate, bil. dol.) .^

• i i • - , , >/\ \ ' ''I---

9U

80-

70-

60-

S0»

in«

^f^L Hff505. Mach. and equip, sales and bus, constr, - x

expend, lann. rate, bil. dol.) ____^£r _.^_^_

90 n
80

70

60

1

INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, mfg. and trade inventories [bil. dol.)

180-

140

100-

80-
30 -i

25-

20-

15-

65. Book value of mfrs.' inventories, finished goods (bil. dol.

1948 49 50 51 52 53 54 S5 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'tow to Charts 1 an^ 2,' page 4. Asterisk (* ) identifies series on 'short Sisf. Current data for these series are shown on page 39.
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bed JULY 1967
BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

Chart 1C

3L. PRICES, COSTS, AND PROFITS

IMOV.) (Oct.) (July) (Aug.
T

(Ju8y)(Apr.J (May) (Feb.)
P T

68. Labor cost (curr. dol.) per dol. of

I real oorp. GNP.Q (dol.)

*62. Labor cost per unit of output,

3ZL MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bit. dol.)

*72. Com, and ind. loans outstanding, weekly
reporting targe com. banks (bil. dol.)

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent)

1948 49 50 SH 52 53 54 59 56 §7 58 59 6© 61 62

See 'How to Read Charts 1 and 2,' page 4. Asterisk |*| identifies series on 'short list'. Current data for these series are

1968
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bed JULY 1967

Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April .
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502, Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

1.1
1.2
1.1

1.1
1.0
1.1

0.9
1.0
1.0

0.9
0,9
0.9

0.8
0.8
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

49.*66

50.35

52^75

55." 35

58.00

6o!I6

|£> 62.80

61*65

a6l.55

505. Machinery and equip-
ment sales and business
construction expenditures1

(Ann. rate, bil. dol.)

60.01
60.66
63.24

63.12
62.73
£2.87

64.81
62.89
65.27

65.74
'67.47 "
69.94

70.32
69.74
72.67

71.34
70.52
72.01

73.57
73.39
74.39

74.18
73.84
74*72

fc> r70.44
r69.50
r68.85

r66.79
p66.71

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

112.10
• 112.42

113.66

114.39
115.09
115,74

116.70
117.71
117.91

118.43
119.28
120.90

121.57
122.54
123.63

124.70
126,18
127.58

128.71
130.04
130.84

132.39
133.86
135.55

136.59
136.78
137.09

r!37.35
0>pl37.4l

(NA)

65. Manufacturers1 inven-
tories of finished goods,
book value

(Bil. dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

23.45
23.62
23.81

23.84
24*07
24.14

24.50
24.67
24. 8g

25. OS
25.54
26.00

26.40
26,67
26.83

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby (§>. Currenthigh values are in-
dicated by[B>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
tt>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBFR "short list" of indicators. The V indicates revised; "p", preliminary; "e", estimated; "a"f anticipated; and "NA , not available.
1 Series is discontinuous because of the exclusion of data on expenditures for construction of public utilities beginning with

January 1967; therefore, the high value indicated refers only to the later segment.

39
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

July 1967



Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

JULY 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March....

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dot.) per unit of gross
product 0958 dol.),
nonfinancial cor-
porations

(Dollars)

Revised3

.663

.665

.665

.663

.670

.679

.687

.693

g^ .Vll

(NA)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

Revised3

98. 8
98.8
98.7

98.6
98.7
98.6

98.6
99.0
99.7

100.2
100.1

99.7

99.3
99.8
99.9

100.6
100.5
100.9

100.8
101.7
102.4-

102.5
103.4-
103.3

104.8
105.3
105.7

105.6
106.0

g> P106'9

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil.dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73, H5
73,466

73,746
73,962
74,226

_ 74,439
g> 74,632

(NA)

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil.dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

r 53, 255
r 53, 747

54,522

55,118
r56,134
r57,874

59,348
58,982
59,349

59,879
60,010
59,732

60,754
60,525
61,167

62,407
61,898

g>p63,341

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, |35| cities©1

(Percent)

4.*97

4.*99

5*. 66

5*.27

5.*55

5.82

6^30

£> 6.' 31

6.' 13

5 '.95

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5.51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

(NA)
g>6.81

6.77

6.62
6.46
6.35

6.29
6.44
6.51

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ©. Current high values are in-
dicated by[J>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
(J>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators, The V indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

1 Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
3See "New Features and Changes for This Issue," page v.
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bed AUGUST 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unf Hied
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments...

*41. Employees in nonagri. establishments , .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted }. . „

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, married males (inv?)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production;
49. GNP in current dollars7

*50. GNP in 1958 dollars7..
*47. Industrial pr oduction

Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .

Comprehensive Consumption and Trade:
C816. Manufacturing and trade sales

57. Final sales7

*54. Sales of retail stores .

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods Indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Pr ices:
55. Wholesale pr ices, Indus . commod.® . . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves & (inverted3)@

Money Market Interest Rates:
114 Treasury bill rate®
116 Corporate bond yields ®
115 Treasury bond yields®
117 Municipal bond yields @

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)
III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, newplantandequip.7
505. Machinery and equipment sales and

business construction expenditures .„

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*7L Book value, mfg. and trade inventories .
65. Book value, mfrs/ inventories of

finished goods

Basic data1

Unit of
measure

Thousands....
1957-59=100..

Ann. rate, bil.
man-hours ...

Thousands
do

Percent

do
do

Ann, rate, bil. dot
do

1957-59-100..

Ann.rate, bil.dol.
do

Mil. dollars...
Ann.rate, bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Percent
do. ....
do. ....
do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do

Apr.
1967

353
181

132.72
65,476
70,020

3.7

2.6
1.9

rl56O

616.5
162.2

86,833

25,918

,74.02

106.0
106,2

+175

3.85
5.59
4.51
3.60

0.6

66.79

137.35

27.13

May
1967

350
174

*r!32.69
r65,42S
69,637

3.8

2.7
1.9

r775.1
r664.7

155.5

613.2
161.5

rS7,6ll
r774<6

r25,897

r74.97

106.0
106.3

+269

3.64
5.90
4.76
3.89

0.5

a6l.55

r67.59

r 137. 43

r27.28

June
1967

347
171

r!33-34
r65,687
70,420

4.0

2.6
2.0

r!55.3

r622,6
rl62,4

p88,562

r 26, 47 8

r76.14
(NA)

106.0
106.6

n-297

3.48
6.06
4.86
3.96

0.6

p68.68

P136.97

p26.97

July
1967

P337
Pl69

P134.24
p65,882
70,633

3.9

2.8
1.8

P156.3

p627-l
P163.4

(NA)

p26,740

p76.7l

106.0
106.8

p+272

4.31
6.06
4.86
4.02

0.6

(NA)

(NA)

(NA)

Average percent change2 3

July '66
to date
(with
sign)4

-1.8
-0.8

+0.2
+0.2
+0.2

-0.1

-1.5
+0.7

+1.2
+0.5
0.0

+0.6
+0.3

+0.2
+1.7
+0.4

+0.5
-0.9

. +0.1
+0.1

-53

-0.6;

+0.4*
+0.2
+0.2

-0.5

+0.2

-0.6

+0.6

+0.9

July '66
to date

(without
sign)5

2.5
1,6

0.4
0.3
0.4

3.1

5.0
4.6

1.2
0.5
0.4

0.6
0.6

0.8
1.7
0.9

1.0
0.9

0.1
0.1

82

6.4
2.8
1.9
2.8

5.6

1.5

1.6

0.6

1.1

1953 to
1965

(without
sign)56

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

Apr.
to

May
1967

-0.8
-3.9

0.0
-0.1
-0.5

-2.7

-3.8
0.0

+1.1
+0.6
-0.5

+0.3
-0.4

+0.9
+2.0
-0.1

+1.3

0.0
+0.1

-94

-5.5
+5.5
+5.5
+8.1

+16. 7 :

-0.2

+1.2

+0.1

+0.6

May
to

June
1967

-0.9
-1,7

+0.5
+0.4
+1.1

-5.3

+3.7
-5.3

-0.1

+0.7
+0.6

+1.1

+2.2

+1.6
(NA)

0.0
+0.3

-28

-4.4
+2.7
+2.1
+1.8

-20.0

+1.6

-0.3

-1.1

June
to

July
1967

-2.9
-1.2 ,

i
+0.7
+0.3
+0.3 i

; +2.5

-7.7 J
+10.0 j

+0.6

+0.7 1
+0.6

(NA) j

+1.0 i

+0.7 i

0.0 ;

+0.2 i

+25 !

+23.9 ;

0.0
0.0

+1.5

0.0 :

(NA) |

(NA) |

(NA) '
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

AUGUST 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7, . . .
*62. Labor cost per unit of output, mfg

VI, MONEY AND CREDIT

Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential®

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 B

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8 (inverted 3)
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8 ...... .
84. Federal cash surplus (+) or deficit (-T s

83. Federal cash receipts from public7 ....
82. Federal cash payments to public 7.

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total .,

99 New orders defense products
92. Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg. 7

851. Ratio, inventories to sales, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers1 durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7- * •
855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7

Basic data1

Unit of
measure

Dollars
1957-59 =100 . . .

Mil. dol lars... .

... do

percent
.... do

1957-59=100...

Mil. dollars ....
do ... .
do
do
do

1957-59=100...
Mil. dollars

Ann. rate, bil. dol.
do
do
do... .

do
Mil. dollars....

do. . .
Bil. dollars... .
Mil. dollars....

Percent. .
Ratio

do ...

1957-59 = 100...

Ratin

... do ...
1957-59=100...
Percent

Apr.
1967

rl05.4

74,439

62,407

6. 29

115.3

+435.4
2,659.4

772
215

2,224.0

6,211
1,715

3.27
2,920

l'.58

3.73

' rl25.3

0.125
114.9

May
1967

p. 712
106.0

74,632

61,898

5.95
6.44

115.6

p-513
p-830

+426.2
2,544*8
r 1,029

r22Q
2,118.6

p-14.6
+12,5
165.8
153.3

r72.5
7,896
2,608
r3.86
4,121

pS4.7
1.57

r3.69

r!24.9

rO.067

0.121
114.9

6.4

June
1967

r 107.0

74,924

63,341

6.51

116.0

+355.3
2,583.5
Pl,053

p2l6
2,228,2

(NA)
(NA)

r4.14
3,626

pi. 55

r3.74

r!23.4

0.112
114.8

July
1967

. p!06.7

(NA)

p64,352

6.53

116.5

+355.2
2,590.6

(NA)
(NA)

2,235.4

P3.65
(NA)

(NA)

' P3.69

p!24.4

pO.112
pl!4.8

Average percent change2 3

July '66
to date
(with
sign)4

+1.2
+0.5

+0.5

+0.7

-1.9
0.0

+0.2

-116
-564
-8.7
+0.5
+4.9
+1.4
+0.2

-4.6
+9.1
+4.5
-1.4

+4.8
+5.8
+5.9
+2.3
+0.5

-2.2

+0.4

+0.5

0.0

+6.1

-2.0
+0.1
-2.0

July '66
to date

(without
sign)5

1.2
0.6

0.5

1.1

2.0
1.3

0.2

131
1,227

64.1
2.7

18.4
8.7
3.3

4.6
9.1
4.5
3.7

4.8
10.5
17.1
16.7
13.3

2.2
0.9

1.6

0.8

11.5

3.7
0.1
2.9

1953 to
1965

(without
sign)5 6

0.8
0.5

0.8

1.0

2.0
0.1

0.2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4. a
3.4
3.8

2.3
13.9
27.4
22.5
18.1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

Apr.
to

May
1967

+0.1
+0.6

+0.3

^0.8

-2.9
+2.4

+0.3

+23
+995
+9.2
-4.3

+33.3
+2.3
-4.7

-2.-7
+13.6

46.7
-2.0

+ 3.3
+ 27.1
+52.1
+ 18.0
+41.1

-2.6
-0.6

-1.1

-0.3

-8.2

-3.2
0.0

-1.5

May
to

June
1967

+0.9

+0.4

+ 2.3

+1.1

+0.3

+70.9
+1.5
+2.3
-1.8
+5.2

(NA)
(NA)
+7.3

-12.0

-1.3

+1.4

-1.2

-7.4
-0.1

June
to

July
1967

»0,3

(NA)

+1.6

HO. 3

+0.4

+0.1
+0.3
(NA)
(NA)
40.3

-11.8
(NA)

(NA)

-1.3

-tO. 8

0.0
0.0

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA =not available; r ^revised; p= preliminary; e -estimated; anticipated.
Series are seasonally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3, 5,14, 39, 40, 43, 45, 88, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other

change qualifications. Average comouted with regard to sign. 5Average computed without regard to sign. 6Tlie period varies among the series; however, for most
series, the period covered is 1953-65. 'Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data rather than in percentages 9Figures
are placed in the last month of quarter.
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Chart 1C

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

AUGUST 1967

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

Long Duration Unemployment

Uuly) (Aug.)
P T

(July) (Apr.) (May) (Feb.;
P T P T

^*502. Unemployî l fate, persons unempteytd 15 weeks and wer (percent-inverted scale)-

M. FIXED CAPITAL INVESTMENT

bed

€9
O

4XJ

00-
80-

70 H

so*

50-

so-

Investment Expenditures

*61. Bus. expend,, new plant aad equip., 0 (ann. rate, bil. dol)

505, Mach. and equip, sales and bus. constr.
expend, (ann. rate, bit. dol.)

»

TSL. INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, mfg. and trade inventories (bil. dol.)

65. BooH value of mfrs.' inventories, finished goods (bil
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bed AUGUST 1967 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

Chart 1C

. PRICES, COSTS, AND PROFITS

!Mov.) (Oct.) (July) [Aug.)
P T P T

•1 Unit Labor Costs jjf^fjfifiij^i/jj^^^f

' >, < - - '

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

• ' • • • - ; ' i ! .; « ' , i ; , -
68, Labor cost (curr. dol.) per dol. of mm

„,. ' , ' , , i „„«,, r ,,,„„,,-,„,,.'• re;aicorn GÎ IP 0 frtnil -H™™-,', _^- ^.,- 1-,n11rr̂ J1^;/r*ln,r^Jti

U.J3

QJO-

n £fi =

*62. Labor cost per unit of output,
mfg. (index: 1957-59-100)

NX

T

105-

100-

S5

90-

3ZI. MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bil. dol.

*72. Com. and ind. loans outstanding, weekly-
reporting large com. banks (bit. dol.)

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent)

1948 49 50 51 52 53 54 §5 §6 57 58 59 60 6H 62 63 §4

See 'flow to iead Cftarts 1 and 2,' page 4. Asterisk }* ) Sdantifies sews &n 'short list*. Current data !0r these series art shown m pigs
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bed AUGUST 1967
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2C

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May '
June

July
August
September

October
November
December

1966 !

January
February
March •

April
May
June '

July
August
September

October
November
December

1967 ;
January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

l.i
1.2 '
1.1

1.1
1.0
1.1

0.9
1.0
1,0

0.9
0.9
0.9

0.8
0.8
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

^1:1
0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann, rate, bil.dbl.)

49.66

50 .*35

52',75^

55^35

5a!66

60.10

61.25

B> 62 ".80

61 '.65

a6l.55

a62*80

a63i60

505. Machinery and equip-
ment sales and business , ,
construction expenditures1

(Ann. rate, bil.dol.)

60.01
60.66
63. 24

63.12
62.73
62.87

64.81
62.89
65.27

65.74
67.47
69.94

70.32
69.74
72.67

71.34
70.52
72.01

73.57
73.39
74.39

74.18
73.84
74.72

fc> 70.44
'69.50
68.85

66.79
r67.59
P6£,68

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil.dol.)

112.10
112.42
113.66

114.39
115.09
115.74

116.70
117.71
117.91

118.43
119.28
120.90

121.57
122.54
123.63

124.70
126.18
127.58

128.71
130.04
130.84

132.39
133.86
135.55

136.59
136.78
137.09

137.35
g> r!37.43

P136.97

(NA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

23.45
23,62
23.81

23.84
24.07
24.14

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26.67
26.83

27.13
fc> ^27.28

p26.97

(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 in-
dicated byBt>; for series that move counter to movements in general business activity (series 3r 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
E£>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk {*) are included in the 1966 NBER "short list" of indicators. The Y indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA , not available.
^Series is discontinuous because of the exclusion of data on expenditures for construction of public utilities' beginning with

January 19675 therefore, the high value indicated refers only to the later .segment.
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Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

AUGUST 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

Apri 1
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September,

October
November
December

1967
January
February
March.

April
May .:
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur,
dol.) per unit of gross
product 0958 do!.),
nonfinancial cor-
porations

(Dollars)

.663

.665

.665

.663

.670

.679

.687

.693

.711

g>p.712

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

98.8.
98. 8
98.7'

98.6'
98.7
93. 6

98.6
99.0
99.7

100.2
100 a
99.7

99.3
99.8
99.9

100.6
100.5-
100.9

100.8
101.7
102.4

102.5
103.4
103.31

104. 8
105.3
105.7

rl05.4
106.0

fi>rl07.0

p!06.7

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323-

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71 > 846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632

g> 74,924

(NA)

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil. dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,255
53,747
54,522

55,118
56,134
57,874

59,348
58,982
59,349

59,879
60,010
59,732

60,754
60,525
61,167

62,407
61,898
63,341

BO p64,352

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities©1

(Percent)

4!97

4^99

5 '.00

5*.27

5.*55

5*.82

6*. 30

B> 6.*31

6.*13

5*.95

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5.51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

(NA)
B>6.81

6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Current high values -are in-
dicated by 1D>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
B>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
1 Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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bed SEPTEMBER 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri. job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments...

*41. Employees in nonagri. establishments . .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, married males (inv?)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49. GNP in cur rent dollars7

*50. GNP in 1958 dollars7

*47. Industrial production

Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales
57. Final sales7

*54. Sales of r etail stores

III. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale pr ices, indus . commod.® . . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves 8 (inverted3)(u)

Money Market Interest Rates:
114. Treasury bill rate®
116. Corporate bond yields ®
115. Treasury bond yields®
117 Municipal bond yields ©

LAGGING INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new pi ant and equip.7

505. Machinery and equipment sales and
business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished eoods

Basic data1

Unit of
measure

Thousands —
1957-59=100..

Ann. rate, bil.
man-hours ...

Thousands
do

Percent

do
do

Ann. rate, bil.doL
do

1957-59-100..

Ann.rate, bil.dol.
do

Mil. dollars...
Ann.rate, bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Percent
do
do
do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do

May
1967

350
174

132.69
r65,639
69,637

3.8

2.7
1.9

775.1
664.7

r!55.6

618.2
161,5

87,611
774.6

25,897

74.97

106.0
106.3

+269

3.64
5.90
4.76
3.39

0,5

61.50

67.59

137.43

27.28

June
1967

347
171

133.34
r65,9Q3
70,420

4.0

2.6
2.0

r!55,5

622.6
162.4

r 86, 549

r26,544

r76.18
p!9.82

106.0
106.6

+297

3.48
6.06
4.86
3.96

0.6

r68.30

r!37.15

r27.00

July
1967

337
169

134.24
r65,947
70,633

3.9

2.8
1,8

rl56*7

r626.7
r 163.1

p89,048

r26,644

r76.45

106.0
106*8

+272

4.31
6.06
4.86
4.02

0.6

p68.69

p!37.12

P27.18

Aug.

p352
pl80

P135.43
p66,250
70,726

3.8

2.6
2.0

p!58.0

p631.2
pl64.7

(NA)

p27,0l6

P76.09

106.3
106.8

p+282

4.28
6.30
4.95
3.99

0.6

ra62.50

(HA)

(HA)

(MA)

Average percent change2 3

Aug, '66
to date
(with
sign)4

-1.5
-0.4

+0.2
+0.2
+0.2

-0.1

-0.9
-0.2

+1.2
+0.5
0,0

+0.6
+0.3

+0.2
+1.7
+0.5

+0.3
-1.5

+0.1
0.0

-56

-0.8
+0.4
+0.3
-0.2

-0.5

+0.5

-0.6

+0.5

+0.9

Aug. '66
to date
(without
sign)5

2.8
2.0

0.4
0.3
0,4

3.1

5.6
5.5

1.2
0.5
0.4

0.6
0.5

0.8
1.7
0.9

1.0
1.5

0.1
0.1

81

6.3
2.8
1.9
2.5

5.6

1.6

1.6

0.5

1.1

1953 to
1965

(without
sign)5 6

3.1
3,0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0-

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

6.7
1.6
1.6
2,5

6,5

3.2

1.6

0.5

0.6

Current percent change3

May
to

June
1967

-0.9
-1.7

+0.5
+0,4
+1.1

-5.3

+3.7
-5.3

-0.1

+0.7
+0.6

+1.1

+2.5

+1.6
-2.8

0.0
+0.3

-28

-4.4
+2.7
+2.1
+1.8

-20.0

+1.1

-0,2

-1.0

June
to

July
1967

-2.9
-1.2

+0.7
+0.1
+0.3

+2.5

-7.7
+10,0

+0.8

+0.7
+0,4

+0,6

+0.4

+0,4

0.0
+0.2

+25

+23.9
0.0
0,0

+1.5

0,0

+0.6

0,0

-0.7

July
to
Aug.
1967

u.^
+6.t?

*0.c^
-t-0.5
+0,1

+2.6

+7.1
-11,1

+0.8

+ 0.r?

+1 . 1

(NA)

+1.4

-0.5

+0.3
0.0

-10

-0.7
+4.0

+1.9
-0.7

o.o

+1,6

(NA)

(HA)

(HA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

SEPTEMBER 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7. . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ®

OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 *

a. Liquidity balance basis
b Official settlements basis

88. Merchandise trade balance B (inverted 3)
86. Exports excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8 .
84. Federal cash surplus (+) or deficit (-)7 fe

83. Federal cash receipts from public7

82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total
90 Defense Dept oblig procurement
99. New orders, defense products Indus. • • -
92 Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mfg.7
851. Ratio, inventories to sales, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7-
855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing i7. . .

Basic data1

Unit of
measure

Dollars
1957-59=100 ...

Mil. dollars ....

do

Percent
do . . .

1957-59=100...

Mil. dollars ....
do
do

.do. . .
do

1957-59=100...
Mil. dollars ....

Ann. rate, bil. dol.
do
do
do

do .
Mil. dollars....

do
Bil. dollars... .
Mil. dollars

Percent
Ratio

do

1957-59 = 100...

Ratio

.... do
1957-59=100...
Percent

May
1967

rO.713
106.0

74,632

61,898

5.95
6.44-

115.6

p-513
p-830

+426,2
2,544.8

1,029
220

2,13.8.6

r-14.7
+12.5
165.8
153.3

72.5
7,896
2,608
3.86

4,121

p84.7
1.57

3.69

124.9

0.067

0.121
114.9

6.4

June
1967

r!06.8

74,924

63,341

6*. 51

116.0

+355.3
2,583.5
rl,043

r218
2,228.2

p6,791
p2,174
r4.20
3,626

1.55

3.74

r!23.6

0.112
rll5.2

July
1967

r!06.0

75,149

64,352

6.53

116.5

+355.2
2,590.6

P910
p236

2,235.4

(MA)
(HA)

r3.56
p3,56l

pi. 54

r3.70

r!23.2

0.112
rl!5.2

Aug.

p!06.7

(HA)

p62,944

5.94
6.60

116.9

+445.9
2,560.7

(KA)
(MA)

2,114.8

P2.63
(HA)

(HA)

P3.67

p!22.6

pO.118
pl!5.6

Average percent change 2 3

Aug. '66
to date
(with
sign)4

+1,3
+0.4

+0.4

+0,6

-1.4
0.0

+0.2

-116
-564
-8,9
+0,4
+3.4
+2.3
+0.1

-4.7
+9.1
+4.5
-1.4

+4.8
-0.1
+1.4
+0.8
+2.2

-2.2
+0.3

+0.3

-0.2

+6.1

-1.6
+oa
-2.0

Aufc '66
to date

(without
sign)5

1.3
0.6

0.4

1.2

1.5
1.4

0.2

131
1,227
64.3
2.7

19.2
9.3
3.4

4.7
9.1
4.5
3.7

4.8
7.5

15.9
18.4
11.5

2.2
0.9

1.5

0.8

11.5

4.1
0.2
2.9

1953 to
1965

(without
sign)5 6

0.8
0.5

0.8

1.0

2.0
0.1

0.2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4.8
3,4
3.8

2.3
13.9
27.4
22.5
18,1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

May
to

June
1967

+0,8

+0.4

+2.3

+i*.i

+0.3

+70,9
+1.5
+1,4
-0.9
+5.2

-14.0
-16.6
+8,8

-12.0

-1.3

+1.4

-1.0

-7.4
+0.3

June
to

July
1967

-0.7

+0,3

+1.6

+63

+0.4

+0,1
+0.3

-12.8
+8.3
+0.3

(HA)
(MA)

-15,2
-1.8

-0.6

-1,1

-0.3

0,0
.0.0

July
to
Aug.
1967

+0.7

(NA)

-2.2

-0.2
+1.1

+0.3

-90,7
-1.2
(MA)
(HA)
-5.4

-26.1
(MA)

(HA)

-0,8

-0,5

+5.4
+0,3

*Series included in the 1966 NBER "short list" of indicators. ®Not seasonally adjusted. NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
Series are seasonally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3, 5, 14, 39, 40, 43, 45, 88, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average competed with regard to sign. Average computed without regard to sign. 671ie period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.Digitized for FRASER 
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Chart 1C

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(May) (Feb.)
P T

SEPTEMBER 1967

BE. INVENTORIES AND INVENTORY INVESTMENT

bed

HE. FIXED CAPITAL INVESTMENT

salts mi bus. constr.
bil. do 1.1

1- «

2J

90-
80-

70-

60-

50-

40 J

90 -i
80-

70-

60-

50-

40 J

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65

See 'How to Read Charts 1 and 2,' page4. Asterisk ( ' ) identifies series on 'short list'. Current data for these series are shown on page 39.

66 67 1968
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bed SEPTEMBER 1967 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Chart 1C

Lagging Indicators-Continued

. PRICES, COSTS, AND PROFITS

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

r cost per unit of output,
ff. (Indei:t95l-5S=180)

>^..VYysKf\ ^^^\. ^ A

SL MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bil. doi.)

100-

60-If

4C-J
80-[

60-i

40-»

6-

5-

6-

5-

4J

. Com. and ind. loans outstanding, weekly

Bank rates on short-term
bus. loans, 8 (percent)

ields, residential (percent]

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65

See 'How to Read Charts 1 and 2,' page 4. Asterisk (*} identifies series on 'short list'. Current data for these series are shown on page 40.

67 1968

'23
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bed SEPTEMBER 1967

Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

l.l
1,2
l.l

1,1
1.0
1.1

0.9
1.0
1.0

0.9
0.9
0.9

0.8
O.B
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

*>S:I
0.6
0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

4-9166

50 ,*35

52*75

. 55^35

58*66

60.10

61^25

|p> 62! 80

61*65

61., 50

ra62]50

ra62.65

505. Machinery and equip-
ment sales and business
construction expenditures1

(Ann. rate, bil.dol.)

60.01
60.66
63,24

63.12
62.73
62.87

64-81
62.89
65.27

65.74
67.47
69.94

70.32
69.74
72,67

71.34
70.52
72.01

73.57
73.39
74,39

74.18
73.84
74.72

R> 70.44
69.50
68.85

66.79
67,59

r68,30

p68.69
(HA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

112.10
112.42
113.66

114,39
115*09
115*74

116.70
117.71
117,91

118.43
119,28
120.90

121,57
122,54
123.63

124*70
126.18
127.58

128.71
130,04"
130,84

132,39
133.86
135.55

136.59
136. 78
137.09

137.35
i> 137,43

r!37,l$

P137.12
»A)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22,55
22,53
22.61

22.66
22.86
23.14

23.45
23*62
23.81

23.84
24.07
24. H

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26,67
26.83

27.13
g>27.28

r27.00

p27.18
(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 in-
dicated by [FD>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e" estimated; "a", anticipated; and "NA", not available.
1 Series is discontinuous because of the exclusion of data on expenditures for construction of public utilities beginning with

January 1967; therefore, the high value indicated refers only to the later segment.
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Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

SEPTEMBER 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March....

April
May .:
June

July
August
September

October
November
December ....

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial cor-
porations

(Dollars)

0.663

0.665

0.665

0.663

0.670

0.679

0.687

0.693

0.711

g> rO.713

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

98.8
98.8
98.7

98.6
98.71

98.6

98.6
99.0
99.7

100.2
100.1
99.7

99.3
99.8
99.9

100.6
100.5
100.9

100.8
101.7
102.4

102.5
103.4
103.3

104.8
105.3
105.7

105.4
106.0

|P>rl06.8

1106.0
p!06.7

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71 j 846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

te> 75, 149
(NA)

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil. dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,255
53,747
54,522

55,118
56,134
57,874

r59,380
58,982
59,349

59,879
60,010
59,732

60,754
60,525
61,167

62,407
61,898
63,341

B> 64,352
•̂  p62,944

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities®1

(Percent)

4^97

4^99

5*.66

5*. 27

5.*55

5!82

6. 30

g> 6.*31

6.13

5^95

5 '.94

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5,51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

^ (NA)
B>6.81

6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ©. Current high values are in-
dicated by [B>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
BD>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e" estimated; "a", anticipated; and "NA", not available.

1Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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bed OCTOBER 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments . . .

*41. Employees in nonagri. establishments . .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted ). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, married males (inv3)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49. GNP in current dollars7

*50. GNP in 1958 dollars7

*47. Industrial production

Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales
57. Final sales7

*54. Sales of r etail stores

III. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.®...
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT

Bank Reserves:
93. Free reserves 8 (inverted3)©

Money Market Interest Rates:
114. Treasury bill rate®
116. Corporate bond yields ®
115. Treasury bond yields®
117 Municipal bond yields @

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, newplantand equip.7

505. Machinery and equipment sales and
business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished goods

Basic data1

Unit of
measure

Thousands
1957-59=100..

Ann. rate, bil.
man-hours...

Thousands
do

Percent

do
do

Ann. rate, bil. doL
do

1957-59-100..

Ann.rate, bil.dol.
do

Mil. dollars...
Ann. rate, bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Per cent
do
do
do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do

June
1967

347
171

r!33.91
65,903
70,420

4.0

2,6
2.0

155*5

622.6
162.4

88,549

26,544

76.18
pl9.82

106.0
106.6

+297

3.48
6.06
4. 66
3.96

0.6

68.30

rl37.08

27.00

July
1967

337
169

rl33.66
r65,939
70,633

3.9

2.8
1.8

r!56,5

r 627.0
r!63.4

r88,935

r 26 ,444

r76,71

106.0
106.8

+272

4.31
6.06
4.86
4.02

0.6

r70.20

r!37.40

r27.20

Aug.
1967

352
180

r!34.89
r66,2l6
70,726

3.8

2.6
2.0

p790.1
p671.6
r!57.8

r631.5
rl65.2

p89,329
p788.6

r26,558

r76.62

106.3
106.8

r+298

4.28
6.30
4.95
3.99

0.6

a62.50

p69.28

pl37.78

p27.27

Sept.
1967

P378
pl85

p!34.76
p66,100
70,949

4.1

2.4
1.8

P156.3

p633.5
pl65.1

(NA)

p26,688

p77,02
(NA).

106.5
107.1

p+275

4.45
6.33
4.98
4.12

0.6

(NA)

(HA)

(HA)

Average percent change2 3

Sept. '66
to date
(with
sign)'4

-1.2
-0.1

+0.2
+0.2
+0.2

-0.9

-1.3
+0.2

+1.4
+0.6
-0.1

+0.5
+0.3

+0.3
+1.7
+0.3

+0.2
-1.5

+0.1
+0.1

-54

-1.2
+0.3
+0.4
+0.1

-0.5

+0.5

-0.6

+0.5

+0.8

Sept. '66
to date

(without
sign)5

3.1
2.2

0.4
0.3
0.4

3.6

5.2
5.9

1.4
0.7
0.5

0.5
0.5

0.8
1.7
0.8

o.a
1.5

0.1
0.1

82

6.0
2.7
2.0
2.7

5.6

1.6

1.8

0.5

1.0

1953 to
1965

(without
sign)5 6

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

$.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

June
to

July
1967

-2.9
-1.2

-0.2
+0..1
+0.3

+2.5

-7.7
+10.0

+0.6

+0.7
+0.6

+0.4

-0.4

+0.7

0.0
+0.2

+25

+23.9
0.0
0.0

+1.5

0.0

+2.8

+0,2

+0.7

July
to

Aug.
1967

+4.5
+6.5

+0.9
+0.4
+0,1

+2.6

+7.1
-11.1

+1.9
+1.0
+0,8

+0.7
+1.1

+0.4
+1,8
+0.4

-0.1

+0.3
0.0

-26

-0.7
+4,0
+1,9
-0.7

0.0

+1.6

-1.3

+0,3

+0.3

Aug.
to

Sept.
1967

+7.4
+2.8

-0.1
-0.2
+0.3

-7.9

+7.7
+10.0

-1.0

+0.3
-0.1

'(NA)

+0.5

+0.5
(NA)

+0.2
+0.3

+23

+4.0
+0.5
+0.6
+3.3

0.0

(NA)

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

OCTOBER 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp. 7 . . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ©

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments:7 B

a Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8 (inverted 3)
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8

84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7

82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total
90. Defense Dept oblig procurement
99. New orders, defense products industries
92 Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg. 7

851. Ratio, inventories to safes, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7 . .

- Basic data1

Unitof
measure

Dollars
1957-59=100 ...

Mil. dollars ....

do

Percent
do

1957-59 = 100...

Mil. dollars ....
do
do
do
do

1957-59=100...
Mil. dollars

Ann. rate, bil. dol.
do
do
do

do
Mil. dollars...

do
Bil. dollars. . . .
Mil. dollars... .

Percent
Ratio

do

1957-59 = 100...

Ratio

do
1957-59=100...
Percent

June
1967

106.8

74,924

63,341

6*. 51

116.0

r+355.2
r2,583.4

1,043
218

2,223.2

r7,170
r2,330

4.20
3,626

1*.55

3.74

123.6

0.112
115.2

July
1967

rl06.6

75,149

64,352

6! 53

116.5

r-f 352.0
r2,587.4

rB75
r219

2,235.4

5,357
1,435
r3.64

r3,6lO

rl*.55

r3.71

r!23.0

0.112
115.2

Aug.
1967

(HA)
rl07.2

75,493

62,944

5.94
6.60

116.9

(NA)
(MA)

r-f 446. 6
2,560,7

pE41
p228

r2,114.1

(MA)
-19.5
154.0
173.5

P73.9
(NA)
(M)

r2.66
p3,727

P83.8
pi. 54

r3.65

rl21. 9

pO.069

0.118
115.6

(MA)

Sept.
1967

pio8.i

(HA)

p63,309

6,63

117.1

M16.7
2,631,6

(NA)
(HA)

2,214.9

P3.56
(HA)

(NA)

'P3.81

p!23.4

pQ.119
pl!5.5

Average percent change2 3

Sept. '66
to date
(with
sign)4

+1.3
+0,5

+0.4

+0.5

-1.4
0.0

+0.2

-116
-558

-15.2
+0.4
+0.1
+1.9
-0.3

-4.7
-2.4

'+0,8
+2.4

+4.1
-1.2
-0.1
-0,3
+1.6

-1.9
+0.2

+0*4

-0,2

+5.3

-2.0
+0.1
-2,0

Sept. '66
to date

(without
sign)5

3.3
0.5

0,4

1.2

1.5
1.3

0,2

133
1,234

58.7
2,7

17,3
8.9
3.1

4.7
8.2
1.7
4.7

4.1
8.7

17.4
17,2
10.6

1.9
0.8

1.7

0.8

9.4

3.6
0,2
2.9

1953 to
1965

(without
sign)56

0,8
0.5

0.8

1,0

2.0
0,1

0,2

341
492

58.4
3.8

12.4
6,3
3.0

2.5
4.2
3.1
3.6

2,3
13.9
27.4
22,5
18.1

2.2
1,0

2.0

1,0

8,5

.5.8

0.4
3.6

Current percent change3

June
to

July
1967

-0,2

+0,3

+1.6

+0.3

+0.4

+3.2
+0.2

-16.1
+0.5

' +0.3

-253
-38.4
-13.3
-0,4

0.6

-0,8

-0.5

0.0
0.0

July
to

Aug.
1967

(HA)
+0.6

+0.5

-2,2

-0,2
+1.1

+0.3

(NA)
(MA)

-94.6
-1.0
-3.9
+4.1
-5.4

(HA)
-21.1
-0.1

+13.8

+1.9
(NA)
(NA)

-26.9
+3.2

-1,2
-0.6

-1.6

-0.9

+3.0

+5.4
+0.3
(NA)

Aug.
to

Sept.
1967

+0.8

(HA)

+0.6

+0.5

+0.2

+29.9
+2.8
(NA)
(NA)
+4.8

+33.8
(NA)

(NA)

+4.4

+1,2

+0.8
-0.1

*Series included in the 1966 NBER "short list" of indicators. ®Not seasonally adjusted. NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
Series are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3,5, 14, 39, 40, 43, 45, 88, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average computed with regard to sign. 5 Average computed without regard to sign. 6The period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

OCTOBER 1967 bed

(Nov.) (Oct.)
P T

(July) (Aug.)
P f

(July) (Apr.)
P T

(May) (Feb.)
P T

(percent-inverted scale)e, persons unemp

HI. FIXED CAPITAL INVESTMENT

01. Bus. Plant Q lann. rate, fill, doi.)

505. Mach. and equip, sales and bus. constr.
HI expend, pirate, bii. doi.

JSL. INVENTORIES AND INVENTORY INVESTMENT

LJ
*71. Book value, mfg. and trade inventories (bil. doi.]

65. Book value of mfrs.' inventories, finished goods (bil. doi.]

1343 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page 4. Asterisk p] identifies series on "short list'. Current data for these series are shown on page 41.
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bed
Chart 1A

OCTOBER 1967
BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

3ZL MONEY AND CREDIT

Outstanding Debt

(July) (Apr.)
P T

(May) (Feb.)
P T

*62. labor cost per unit of output,
. (index: 1957-59=100)
_ . A

66. Consumer installment debt (bil. dol.)

85-

100

80

60-

40-
80"

80 »*72. Com. and ind. loans outstanding, weekly-
reporting large com. banks (bil. doi.)

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent) /"

1948 49 50 51 52 53 54 55 56 S? 53 M3 6U C J 62 63 64 65 66 67 1S6

S»'e 'Huw to %£?j"t Charts 1 and 2 " pap,?--* As te r i sk ;" idmtifif.? senss on 'short !i'?i I'^rpriT *^n .,! *ho^, s8!'sr, are .s.iown on pap 42.
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bed OCTOBER 1967
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January .
February .
March

April
May
June

July
August
September

October
November
December

1967
January
February T. .
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

1.1
1.2
1.1

1.1
1.0
1.1

0.9
1.0
1,0

0.9
0.9
0.9

0.8
0.8
0,8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

*>g:i
0.6
0.6
0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

49.00

50^35

52.75

55.* 35

58,00

60.10

61.25

f£> 62! 80

61*. 65

61.50

.a62.50

a62.65

505. Machinery and equip-
ment sales and business
construction expenditures1

(Ann. rate, bil. dol.)

60.01
60.66
63.24-

63.12
62.73
62,87

64.81
62.89
65.27

65.74
67.47
69.94

70.32
69.74
72.67

71.34
70.52
72.01

73.57
73.39
74.39

74.18
73.84
74.72

g> 70.44
69.50
68.85

66.79
67.59
68.30

r70.20
p69.28

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

, 112.10
112.42
113.66

114.39
115.09
115.74

116.70
117.71
117.91

118.43
119.28
120.90

121.57
122.54
123.63

124.70
126.18
127.58

128.71
130.04
130,84

132.39
133.86
135.55

136.59
136. 78
137.09

137.35
137.43

r!37.08

r!37.40

^ P13S?

65. Manufacturers1 inven-
tories of finished goods,
book value

(Bil. dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

- 23.45
23.62
23.81

23.84
24.07
24.14

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26.67
26.83

27.13
t£> 27.28

27.00

r27.20
p27.27

(NA)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Currenthigh values are in-
dicated by B>; for series that move counter to movements in general business activi ty (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
E>. Series numbers are for identification only and do not reflect series relationships or order. Complete tit les and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
•"•Series is discontinuous because of the exclusion of data on expenditures for Construction of public utilities beginning with

January 1967', therefore, the high value indicated refers only to the later segment.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

OCTOBER 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March..

April . . .
May
June...

July..
August
September

October
November
December

1966

January
February
March. .

April
May
June

July
August
September

October
November
December

1967

January
February
March.

April
May .:
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross

product (1958 dol.),
nonfinancial cor-
porations

(Dollars)

0.663

0.665

0.66*5

0.663

0.670

0,679

0/667

0.693

0.711

B> °-713

(HA)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

96,8
98,8|
98.7

98.6
93.7
98.6

98.6
99.0
99.7

100.2
100.1
99.7

99.3
99. B
99.9

100.6
100.5
100.9

100. B
101.7
102.4

102.5
103*4
103.3

104. B
105.3i
105.7'

105.4
106.0
106. B

r!06.6
:. . fl07,2
:f£>.plOS.l

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71*846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

- 74,439
74,632
74,924,

75,149

v^S

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil. dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,255
53,747
54,522

55,118
56,134
57,874

59,380
r 59, 014
59,349

59,879
60,010
59,732

60,754
60,525
61,167

62,407
61,898
63,341

|O 64,352
62,944

p63,309

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities®1

(Percent)

4.*97

4^99

5.00

5*27

5.*55

5^82

6^30

t> 6*31

6^13

5^95

5*94

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5.51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

^ (HA)
|D>6,8!

6.77

6.62
6.46
6.35

6.29
; 6.44

6.5r

6.53
6.60 .

: 6,63:4

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ©. Currenthigh values are in-
dicated by [f>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
[j£>. Series numbers are for identification only and do not reflect series relationships or order. Complete tit les and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

1Prior to 1967 data are based on 19 cities and refer to tne last montn of the quarter.
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bed NOVEMBER 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments . . .

*41. Employees in nonagri. establishments . .
42. Total nonagricultural employment .....

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .
45. Avg. weekly insured unemploy. rate,

State (inverted3)
40. Unemployment rate, married males (inv?)
II. PRODUCTION, INCOME, CONSUMPTION,

AND TRADE
Comprehensive Production:
49. GNP in cur rent dollars7

*50. GNP in 1958 dollars 7

*47. Industrial production ... *
Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales
57. Final sales7

*54. Sales of retail stores
III. FIXED CAPITAL IN VESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods Indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale pr ices, Indus . commod.® . . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves ^ (inverted^)(u)

Money Market Interest Rates:
114. Treasury bill rate®
116 Corporate bond yields®
115 Treasury bond yields®
117. Municipal bond yields (u)

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3).
III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new plant and equip.7
505. Machinery and equipment sales and

business construction expenditures . .
IV. INVENTORIES AND INVENTORY

INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished goods

Basic data1

Unit of
measure

Thousands —
1957-59=100..

Ann. rate, bil.
man-hours ...

Thousands
do.....

Percent

do.....
do

Ann. rate, bil. dot
do

1957-59-100..

Ann. rate, bil.dol.
do

Mil. dollars...
Ann. rate, bit.dol.
Mil. dollars...

Bil. dollars...
do.....

1957-59-100..
do

Mil. dollars...

Per cent
.do
do.....
do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do.....

July
1967

337
169

133.68
65,939
70,633

3.9

2.8
.1.8

, rl56.6

627.0
.163. U

r 88, 991

26, 444

76.71

106.0
106.8

+272

-4.31
6.06
4. 86
4.02

0.6

70.20

137.40

27.20

Aug.
1967

352
180

rl34.87
r66,190
70,726

3.8

2.6
2.0

r791.2
r672.0
rl58.2

r631.6
165.2

r89,295
r787.4

r26,422

r76.80

106.3
106.8

+298

4.28
6.30
4.95
3.99

0.6

a62.50

r69.75

r!38.19

r27.35

Sept
1967

378
185

r 134. 59
r66,047
70,949

4.1

- •= 2.4;
1.8

: r!56.7

r634.4
•rl65.5

p88,592

r26,753:

r77.23
p20.68

106.5
107.1

r+268

4.45:
6.33

r4.99
4.12

0.6-

p69.22

p!38.34;

p27.40

Oct
1967

P360
p!87

P134.25
p66,165
70,923

4.3

• ! - 2.3^
1.9

P156.2

p636.0
pl65.0

(NA)

p26,152

P77.58*

106.8
107.1

p+157

4.59
6.53
5.19
4.30

0.6:

(NA)

(NA)

(NA)

Average percent change2 3

Oct '66
to date
(with
sign)4

-1.5
-0.2

+0.1
+0.2
+0.2

-1.1

-1*3
-0.3

+1.3
+0.5
-Q.2

+0.5
: +0.2

+0.2
+1.9
+0,2

+0.1
-0.1

+0.1
+0.1

-49

-1.0
+0.7
+0.9
+0.8

+0.9

-0.1

0.0

+0.4

+0 . 8

Oct '66
to date
(without
sign^

3.4
2.1

0.4
0.3
0.4

3.7

5.1
6.4

1.3
0.6
0.5

0.5
0.5

0.8
1.9
1.0

0.7
1.2

0.1
0.1

87

6.2
2,9
2.2
2.7

4.2

1.2

1.5

0.4

1.0

1953 to
1965

(without
sign) 5 6

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1,0

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

July
to

Aug.
1967

+4.5
+6.5

+0.9
+0.4
+0.1

+2.6

+7.1
-11.1

+2.1
+1.1
+1.0

+0.7
+1,1

+0.3
+1.7
-0.1

+0.1

+0.3
0.0

-26

-0.7
+4.0
+1.9
-0.7

0.0

+1.6

-0.6

+0.6

+0.6

Aug.
to

Sept
1967

+7.4
+2.8

-0.2
-0.2
+0.3

-7.9

+7.7
+10.0

-0.9

+0.4
+0.2

-0.8

+1.3

+0.6
+1.8

+0.2
+0.3

+30

+4.0
+0.5
+0.8
+3.3

0.0

-0.8

+0.1

+0.2

Sept.
to

Oct
1967

-4.8
+1.1

-0.3
+0.2
0.0

-4.9

+4.2
-5.6

-0.3

+0.3
-0.3

(NA)

-2.2

+0.5

+0,3
0.0

+111

+3.1
+3,2
+4.0
+4.4

0.0

(NA) .

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

NOVEMBER 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V, PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7. . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ®

OTHER SELECTED U.S. SERIES

V, PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 *

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8 (inverted 3)
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8

84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7. . . .
82. Federal cash payments to public7. . . . .

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total .,
90. Defense Dept. oblig procurement
99. New orders, defense products industries
92. Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio output to capacity mfg 7

851. Ratio! inventories to sales, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers* durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7 . . .

Basic data1

Unit of
measure

Dollars
1957-59=100 ...

Mil. dollars....

do

Percent
... do

1957-59=100...

Mil. dollars ....
do

.....do

. . .do
do

1957-59=100...
Mil. dollars , ...

Ann. rate, bit. dol.
do
do
do

... do
Mil. dollars...

do
Bit. dollars
Mil. dollars....

Percent
Ratio

1957-59 = 100...

Rat in

... do . .
1957-59=100...
Percent

July
1967

106,6

75,149

64,352

6.53

116.5

+352.0
2,587.4

875
219

2,235,4

5,357
1,435

3.64
3,610

rl.54

3.71

r!22.9

0.112
115.2

Aug.

pO.721
rl07.0

75,493

62,944

5.94
6.60

116,9

p-670
P+-462

+446.6
2,560*7

841
r230

2,1H,1

p-13.1
-19.5
154.0
173.5

r73.3
6,953
1,907
1-2.84

r3,686

p83.8

rl.55

r3.63

r!21.5

rO.070

0.118
115.6

(NA)

Sept.
1967

108.1

75,777

63,309

6.63

117.1

+416.7
2,631.6

P911
P216

2,214.9

7,814
3,221
r3.55

P3,665

pl.56

r3.82

rl21.9

0.119
115.5

Oct.
1967

p!07.9

(NA)

p63,592

6.65

117.5

+166.6
2,383.0

(NA)
(NA)

2,216.4

(NA)
(NA)

P3.49
(NA)

(NA)

P3.88

p!20.4

pO.107
pllS.3

Average percent change2 3

Oct. '66
to date
(with
sign)*

+1.3
+0.4

+0.4

+0.5

-2.0
-0.1

+0.2

-84
+160

+12.8
-0.6

+2.6

-0.4
-0.1

-3.3
-6.2
+0.1
+4.2

+3.8

+3.4
48.8

+1.7
+1.8

-2.3

+0.2

+0.5

-0.3

+2.3

-2.7

+0.1
-3.7

Oct. '66
to date

(without
sign)5

1.3
0.6

0.4

1.2

2.0
1.2

0.2

84
1,357

72.4
3.3

16.4
7.7
3.0

4.3
7.9
1.3
5,3

3.8
11.0
24.8
13.8
10.2

2.3
0.8

1.8

0.7

7.8

4.3
0.2
3.7

1953 to
1965

(without
sign) 5 6

0.8
0.5

0.8

1.0

2.0
0.1

0.2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4.2
3.1
3.6

2.3
13.9
27.4
22.5
18.1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

July
to

Aug.
1967

+1.1
+0.4

+0.5

-2.2

-0.2
+1.1

+0.3

-120
+1,292
-94.6
-1.0

-3.9
+5,0

-5.4

+1.6

-21.1
-0.1

+13.8

+1.1
429.8
+32.9
-22.0
+2.1

-1.2

+0.6

-2.2

-1.1

+4.5

+5.4
+0.3
(NA)

Aug.
to

Sept.
1967

+1.0

+0.4

+0.6

+0.5

+0.2

+29,9
42,8

+8.3
-6.1
+4.8

+12.4
+68.9
+25.0

-0.6

+0.6

+5.2

+0.3

+0.8
-0.1

Sept
to

Oct.
1967

-0.2

(NA)

+0.4

+0.3

40.3

+250.1
-9-4
(NA)
(NA)
+0.1

(NA)
(NA)
-1.7
(NA)

(NA)

+1.6

-3.2

-10.1
-0.2

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA = not available; r ^revised; p= preliminary; e =estimated; anticipated.
^Series are seasonally adjusted except for those series, indicated by ©, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3, 5, 14, 39, 40, 43, 45, 88, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average computed with regard to sign. 5Average computed without regard to sign. 6The period varies among the series; however, for most
series, the period covered is 1953-65. 'Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

NOVEMBER 1967

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.]
P t

(July) (Apr.) (May) (Feb.]
P T P T

bed

Long Duration Unemployment

*502. Unemployrttfif fate, persons unempfefld 15 weeks anl wtr (percent-inverted

Itt. FIXED CAPITAL INVESTMENT

O-i

901
80-

70»

60-

50-

40 J

90 -I
80-

70-

SO -

50-

40 J

Investment Expenditures

*61. Bus. exptni, new plant and equip., a |ann. rate, bil. dol.) s*^

505. Mach. mi equip, sales and bus, constr.
expend, (aim, rate, bii. dol.]

BE. INVENTORIES AND INVENTORY INVESTMENT

160-

140-

120-

100-

80-
30-

25»

20-

15-

*71. Book value, mfg. and trade inventories (biL dol.)

65. Book value of mfrs.' inverrtories, finished goods (bit. dol.

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' pagi4. Asterisk (*] identifies series on 'short list'. Current data for these series are shown on page 41.
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bed NOVEMBER 1967

. PRICES, COSTS, AND PROFITS

Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

(July) (Apr.) (Gflay) (Feb.)
F T P T

Unit Labor Costs
Labor cost (curr. dolj per do), of

real corp. GNP.Q (doL).

IE. MONEY AND CREDIT

Outstanding Debt

86. Consumer installment debt (bil. dol.)

*72. Com. and ind. loans outstanding, weekly,
reporting large com. banks (bil. dol.)

*62. Labor cost per unit of output

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent]

118. Mortgage yields, residential (percent) /V

V

1948 49 90 51 52 53 54 55 56 57 58 59 60 61 62 63 ©4 6S 66

See 'How to Read Charts 1 and 2,' pagg 4. Asterisk ( * J identifies series on 'short list'. Current date for are shewn m page 42.

1963

5-

4

5-
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bed NOVEMBER 1967

Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

" i.l
1.2
1.1

1.1
1.0

,. 1.1

0.9
1.0
1.0

0.9
0.9
0.9

0.8
0.8
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

*> 1:1
0.6
0.6
0,6

0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

= . 49^00

50,35

52.75

55.35

58.00

6o!lO

61.25

|jf> 62.80

61.65

61.50

a62*.50

a62.*65

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil.dol.)

Revised1

, ~ > -.. 55.14
*. , := , . = • 55.23

, ^ , 57.53

57.48
56,05
57.-90

60.00
58.19
60.16

61.10
62.19

65.13
63.91
66.58

65.20
65.30
66.18

68.41
68.19
68.68

69.13
68.12
68.56

!D> 70.44
69.50
68.85

66.79
67.56
68. 30

70.20
69.75

p69.22

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

112.10
112.42
113.66

114*39
115.09
115.74

116,70
117.71
117.91

118.43
119.28
120.90

121.57
122.54
123.63

124.70
126.18
127,58

128.71
130.04
130.84

132.39
133.86
135.55

136.59
136.78
137.09

137.35
137.43
137.08

137.40
r!38.19

(NA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

23.45
23.62
23.81

23.84
24.07
24-14

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26.67
26.83

27.13
27.28
27.00

27.20
r27.35

0>p27.40

(NA)

NOTE1 Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Currenthigh values arem-
dicatedby[B>- for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
0>. Series numbers are for identification only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised: "p", preliminary; "e", estimated; "a", anticipated; and "NA , not available.

"New Features and Changes for This Issue," page v.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

NOVEMBER 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April .... < , , . .
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur, .
dol.) per unit of gross
product (1958 dol.),
nonfinancial cor-
porations

(Dollars)

0.663

0.665

0.665

0.663

0.670

0/679

0.687

0/693

0.73.1

0.713

g>p0.721

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

Revised*

98. 8
98. S1

98. 7

98.6
98.7
98.6

98.6
99.0
99.7

100.2
100.1
99.7

99.3
99.8
99.9

100.7
100. -4
101.0

100.8
101.8
102.1

102.3
103.1
103.0

104.8
105.3
105.6

105. A
106,0
106.8

106.6
107.0

f£> 108.1

P107.9

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dot.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71 > 846
72,321

72,701
73,U5
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493

U>75,777

(NA)

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil. dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014

r59,38l

59,879
60,010
59,732

60,754
60,525
61,167

62,407
61,898
63,341

E> 64,352
62,944
63,309

p63,592

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities©1

(Percent)

4.'97

4.*99

5.00

5*.27

5 * 5 5

5.*82

6^30

£> 6!31

6.*13

5^95

5^94

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5.51
5.62

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

r^ (NA)

B>6.81
6,77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60
6.63

6.65

NOTE; Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®, Currenthigh values-arein-
dicated by(j£>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
B>*. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; ue", estimated; "a", anticipated; and "NA", not available.
1 Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
3 See "New Features and Changes for This Issue," page v.
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bed
Table 1

DECEMBER 1967
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments. . .

*41. Employees in nonagri. establishments . .
42. Total nonagri cultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, mar r ied males (inv3)
II. PRODUCTION, INCOME, CONSUMPTION,

AND TRADE
Comprehensive Production:
49. GNP in current dollars7

*50. GNP in 1958 dollars7

*47. Industrial production
Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales
57. Final sales7

*54. Sales of r etail stores
III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale pr ices, indus. commod.® . . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves 8 (inverted3)©

Money Market Interest Rates:
114. Treasury bill rate®
116. Corporate bond yields ®
115 Treasury bond yields®
117. Municipal bond yields ©

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)
III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, newplant and equip.7
505. Machinery and equipment sales and

business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished goods

Basic data1

Unit of
measure

Thousands....
1957-59=100..

Ann. rate, bil.
man-hours ...

Thousands. . . .
do

Percent

do
do

Ann. rate, bil. dot
do

1957-59-100..

Ann. rate, bil. dol.
do

Mil. dollars...
Ann. rate, bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Per cent
do
do
do

Per cent

Ann. rate, bil. dol.

do

Bil. dollars...

do

Aug.
1967

352
180

rl34.88
66,190
70,726

3.8

2.6
2.0

791.2
672.0

r!58.1

631.6
165.2

89,295
787.4

26,422

76.80

106.3
106.8

+298

4.28
6.30
4.95
3.99

0.6

60.90

69.75

138.19

27.35

Sept.
1967

378
185

r!34.58
r66,055
70,949

4.1

2.4
1.8

rl56,8

634.4
165.5

r88,785

r26,732

r77.27
p20.68

106,5
107.1

4-268

4-45
6.33
4.99
4.12

0,6

r70.52

r!38.13

r27.29

Oct.
1967

r368
r!86

rl34.41
r66,231
70,923

4.3

2.3
1.9

r!56.4

r634.9
rl65.2

p87,921

r26,122

r78.31

106.8
107.1

r+160

4.59
6.53
5.19
4.30

0.6

p68.27

P138.55

P27.34

Nov.
1967

P355
p!87

P135.98
p66,709
71,254

3.9

2.3
1.7

P159.0

p641.7
pl68.7

(NA)

p26,525

P78.39

107.1
107.2

p+265

4.76
6.87
5.44
4.34

0.6

ra62.05

(NA)

(HA)

(NA)

Average percent change2 3

Nov. '66
to date

(with
sign)4

-1.3
-0.3

+0.2
+0.2
40.1

-1.0

-0.9
-0.3

+1.3
40.5
0.0

+0.5
40.4

+0.1
+1.9
+0.3

+0.2
-0.1

+0.1
+0.1

-41

-0.6
+1.1
+1.2
+1.0

-0.3

-0.3

0.0

+0.3

+0.6

Nov.'66
to date
(without

sign) 5

3.2
2.1

0.4
0.3
0,4

3.9

4.7
6.4

1.3
0.6
0.6

0.5
0.6

0.9
1.9
1.1

0.8
1.2

0,1
0.1

78

6.4
3.2
2.5
2.6

3.1

1.2

1.7

0.4

0.9

1953 to
1965

(without
sign)5 6

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

Aug.
to

Sept,
1967

+7.4
+2.8

-0.2
-0.2
+0.3

-7.9

+7,7
+10.0

-0.8

+0.4
+0.2

-0,6

+1.2

+0.6
+1.8

+0.2
+0.3

+30

+4.0
+0.5
+0.8
+3.3

0.0

+1.1

0.0

-0.2

Sept.
to

Oct.
1967

-2.6
+0.5

-0.1
+0.3
0.0

-4-9

+4.2
-5.6

-0.3

+0.1
-0,2

-1.0

-2.3

+1.3

+0.3
0.0

+108

+3.1
+3.2
+4.0
+4.4

0.0

-3.2

+0.3

+0.2

Oct.
to

Nov.
1967

-3.5
+0.5

+1.2
+0.7
+0.5

+9.3

0.0
+10.5

+1.7

+1.1
+2.1

(NA)

+1.5

+0.1

+0.3
40.1

-105

+3.7
+5.2
+4.8
+0.9

0.0

+1.9

(NA)

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

DECEMBER 1967 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7. . . .
*62. Labor cost per unit of output mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential®

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 8

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8. , . , » . . . .
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8

84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7. . . .
82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total
90 Defense Dept oblig procurement
99. New orders, defense products industries
92. Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity mfg7

851. Ratio, inventories to sales, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing 7. .

Basic data1

Unit of
measure

Dollars . .
1957-59=100 ...

Mil. dollars

do

Percent
do

1957-59 = 100...

Mil. dollars ....
do
do
do
do

1957-59=100...
Mil. dollars

Ann. rate, bil. dol.
do
do..
do

do. .
Mil. dollars....

do
Bil. dollars... .
Mil. dollars... .

Percent
Ratio

do

1957-59 = 100...

Ratio

do
1957-59=100...
Percent

Aug.
1967

1-0. 722
107.0

75,493

62,944

r5.95
6.60

116.9

p-670
p+462

+446.6
2,560.7

841
230

2,114.1

r-13.2
-19.5
154.0
173.5

73.3
6,953
1,907
2.84

3,686

p83,8
1.55

3.63

• 121.5

0.070

0.118
115.6
p6.4

Sept.
1967

108,1

75,777

63,309

6^63

117.1

+416,7
2,631.6

r905
r221

2,214.9

7,814
3,221
r3.71
3,665

1.56

r3.78

r!22,2

0.119
115,5

Oct.
1967

rl07.7

76,088

r63»590

6*. 65

117.5

+166.6
2,383.0

p797
p272

2,216.4

7,620
2,905
r4.02

p3,665

pl.58

3.88

rl!9.8

rQ.109
115.3

Nov.
1967

pl08.3

(HA)

p63,797

5.96
6.77

117.8

+295.9
2,671.6

CM)
(HA)

2,375.7

(HA)
(HA)

P3.30
(NA)

(HA)

p3,65

p!21.7

pO.117
pll6.2

Average percent change2 3

Nov. '66
to date
(with
sign)4

+1.4
+0.4

+0.4

+0.5

-1.4
0,0

+0.2

-84
+160
-3,2
+0.8
+2.3
+2.1
+0.8

-3*3
-6.2
+0,1
+4.2

+3.8
+3.3
+8.9
+3.0
+2.2

-2,3
+0.2

0.0

-0,3

+2.3

-2,1
+0.2
-2.4

Nov. '66
to date
(without
sign) 5

1*4
0.6

0,4

1.2

1.5
1.3

0,2

84
1,357
81.5
4*0

16.6
9.4
3.3

4.3
7.9
1.3
5.3

3.8
11.1
24,7
14.8
9.9

2.3
0.8

2.3

0.9

7.8

4.5
0.3
2.4

1953 to
1965

(without
sign)5 6

0.8,
0.5

0.8

1.0

2,0
0,1

0,2

341
492

58.4
3.8

12.4
6.3
3.0

2.5
4.2
3.1
3.6

2.3
13.9
27.4
22.5
18.1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

Aug.
to

Sept.
1967

+1.0

+0.4

+0.6

+6*5

+0.2

-29.9
+2.8
+7.6
-3.9
+4.8

+12.4
+68.9
+30.6
-0,6

+0.6

+4.1

+0.6

+0.8
-0.1

Sept.
to

Oct.
1967

-0.4

+0.4

+0.4

+63

+0.3

-250.1
-9.4

-11,9
+23.1
+0.1

-2.5
-9.8
+8.4
0.0

+1.3

+2.6'

-2.0

-8.4
-0.2

Oct.
to

Nov.
1967

+0.6

(HA)

+0,3

+0,2
+1,8

+0.3

+129.3
+12.1

(HA)
(HA)
+7.2

(HA)
(HA)

-17.9
(HA)

(HA)

-5,9

+1,6

+7,3
+0,8

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA=not available; r =revised; p= preliminary; e=estimated; a=anticipated.
Series are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3, 5, 14, 39, 40, 43, 45, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average computed with regard to sign. 5 Average computed without regard to sign. 6The period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

DECEMBER 1967 bed

I. EMPLOYMENT AND UNEMPLOYMENT

[Nov.] (Oct.)
P T

[July) [Aug.)
P t

[July) [Apr.)
P T

[May) [Feb.
P T

(percent-inverted scale)*502. Unemployment rate, persons unemployed 15 weeks an

. FIXED CAPITAL INVESTMENT

ip., Q (ann. rate, bil. del.)

uip. sates and bus. constr.
bil. dol.)

EC. INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, ntfg. inventories (bil. del.]

O-i

1-

90-j
80-

70-

60-

50-

40-J

90n
80-
70-

60-

50-

-> 40J

160-

140-

120-

100-

80-
30-

25-

- 20-

15-

10J

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65

See 'How to Read Charts 1 and 2,' page4. Asterisk ('] identifies series on 'short list'. Current data for these series are shown on page 41.

66 67 1968
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bed
Chart 1A

DECEMBER 1967 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

P T P T

I. PRICES, COSTS, AND PROFITS

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

cost per unit of output,
fg. (index: 1957-59-100)

21. MONEY AND CREDIT

06. Consumer installment debt (bil. dol.

Com. and
reporting

ans outstanding, weekly
com. banks Ml dol.

Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent]

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page 4. Asterisk ( * ) identifies series on 'short list'. Current data for these series are shown on page 42.
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bed DECEMBER 1967

Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March

April
May
June

July
August
September

October
November
December

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

1.1
1.2
1.1

1.1
1.0
1,1

0,9
1.0
1,0

0.9
0,9
0.9

0.8
0,8
0.8

0,8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6

•>S:2

0.6
0.6
0.6

0.6
0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

49^66

50,*35

5z'.7*5

55.35

58166

60.10

61 125

|£> 62 ".80

61 '.65

61.50

60,90

ra62,05
*a65.05

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

55. 14
55,23
57.53

57.43
5S.05
57.90

60.00
58.19
60.16

61.10
62.19
64.17

65.13
63.91
66.58

65.20
65.30
66,18

68,41
68,19
68.68

69.13
68,12
68.56

70.44
69.50
68.85

66.79
67.56
68.30

70.20
. 69.75

- E>r70.52

p68,27
(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

112.10
112.42
113.66

114,39
113.09
115*74

116.70
117,71
117.91

118.43
119,28
120.90

121.57
122.54
123.63

124.70
126.18
127.58

128.71
130.04
130.84

132.39
133. S6
135.55

136.59
136. 78
137.09

137.35
137.43
137.08

137.40
138.19

r 138. 13

|£>-pl38.55
»A)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

22.36
22.43
22.51

22.29
22.36
22.34

22.55
22.53
22.61

22.66
22.86
23.14

23.45
23.62
23.81

23.84
24.07
24.14

24.50
24.67
24.88

25.08
25.54
26.00

26.40
26.67
26.83

27.13
27.28
27.00

_ 27.20
B> 27.35

r27.29

P27.34
.(NA)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Currenthigh values are in-
dicated by ED>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
E>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

1lst quarter 1968.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

DECEMBER 1967 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1965
January
February
March..

April
May
June

July
August
September

October..
November
December

1966

January
February
March

April
May
June

July
August
September

October
November
December

1967

January
February
March

April
May . . . .
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur,
dol.)per unit of gross
product 0958 dol.),
nonfinancial cor-
porations

(Dollars)

0.663

0.665

0.665

0.663

0/670

0.679

0.6*87

0.693

0.711

0.713

ft> r 0.722

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59=100)

98.8
98.8
98.7

98.6
98.7
98.6

98.6
99.0
99.7

100.2
100.1
99.7

99.3
99.8
99.9

100.7
100.4
101.0

100.8
101.8
102.1

102.3
103.1
103.0

104.8
105.3
105.6

105.4
106,0
106.8

106.6
107.0
108.1

r!07.7
!D>plO:8.3

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil.dol.)

60,069
60,666
61,308

62,053
62,709
63,304

64,028
64,684
65,370

65,990
66,689
67,323

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

S£>76,088
(NA)

*72. Commercial and
industrial loans out-
standing, weekly re-
porting large commer-
cial banks

(Mil.dol.)

44,175
45,205
46,170

46,793
47,497
48,764

49,129
49,840
50,478

50,946
51,346
52,174

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

r59,911
60,010
59,732

60,754
60,525
61,167

62,407
61,898
63,341

|> 64,352
62,944
63,309

r63,590
p63,797

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities©1

(Percent)

4.97

4.99

5.00

5.21

5.55

5^82

6.30

g> 6.' 31

6.*13

5^95

r5.95

5.'%

118. Mortgage yields,
residential®

(Percent)

5.45
5.45
5.45

5.45
5.45
5.44

5.44
5.45
5.46

5.49
5.51
5.62

5.70
(NA)
6.00

(MA)
6.32
6.45

6.51
6,58
6.63

^ (NA)
g>6.81

6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60
6.63':-;;i

6.65 ; •
6.7? ;

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by ®. Currenthigh values are in-
dicated by [j£>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502). current low values are indicated by
[B>. Series numbers are for identification only and do not reflect series relationships or order. Complete t i t les and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBFR "short list" of indicators. The "r" indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.
1 Prior to 1967 data are based on 19 cities and refer to tne last montn of the quarter.
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bed
Table 1

JANUARY 1968
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments...

*41. Employees in nonagri. establishments . .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted ). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3 )

40. Unemployment rate, married males (inv?)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49. GNP in current dollars7

*50. GNP in 1958 dollars7

*47. Industrial production

Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .

Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales

57. Final sales7

*54. Sales of r etail stores

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.®. . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT

Bank Reserves:
93. Free reserves 8 (inverted3)©

Money Market Interest Rates:
114. Treasury bill rate®
116. Corporate bond yields ®
115 Treasury bond yields®
117. Municipal bond yields @

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, newplantand equip.7

505. Machinery and equipment sales and
business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .

65. Book value, mfrs.' inventories of
finished goods

Basic data1

Unit of
measure

Thousands
1957-59 = 100..

Ann. rate, bil.
man-hours ...

Thousands
do

Percent

do.. ..
do

Ann. rate, bil. dot
do

1957-59-100..

Ann.rate,bil.dol.
do

Mil. dollars.. .
Ann. rate, bil.dol.
Mil. dollars...

Bii. dollars...
do

1957-59-100..
do

Mil. dollars...

Percent
do

..... do
do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do

Sept.
1967

378
185

r!34.68
66,055
70,949

4.1

2.4
1.8

156>!8

634.4
165.5

88,785

26,732

77.27
p20.68

106.5
107.1

+268

4.45
6.33
4.99
4.12

0.6

70.52

138.13

27.29

Oct.
1967

368
186

r!34.48
r66,243

70,923

4.3

2.3
1.9

r!56.6

r635.9
165.2

r 87, 996

r 26, 089

r78.34

106.8
107.1

+160

4.59
6.53
5.19
4.30

0.6

r68.95

r!38.64

r27.27

Nov.
1967

355
pl87

r!36.37
r66,929
71,254

3.9

2.3
1.7

p807.6
p679.4
r!59.3

r642.4
rl68.4

p90,777
P798.7

r26,467

r78.53

107.1
107.2

r+270

4.76
6.87
5.44
4.34

0.6

a62.05

p70.75

p!39.67

p27.48

Dec.
1967

P347
(MA)

P136.07
p67,128
71,417

3.7

2.2
1.7

pl6l.6

p648.1
pl69.7

(NA)

p26,343

p79.46
(NA)

107.4
107.6

IH-103

5.01
6.93
5.36
4.43

0.6

(NA)

(NA)

(NA)

Average percent change2 3

Dec. '66
to date
(with
sign)4

-1.2
-0.2

+0.2
+0.2
+0.2

-0.1

+0.2
-0.3

+1.5
+0.7
+0.1

+0.6
+0.4

+0.3
+1.8
+0.3

+0.3
-0.1

+0.1
+0.1

-22

+0.3
+1.3
+1.2
+1.2

-0.3

-0.3

+0.3

+0.3

+0.5

Dec. '66
to date

(without
sign) 5

3.2
2.2

0.4
0.3
0.4

3.8

4.3
6.4

1.5
0.7
0.7

0.6
0.6

1.0
1.8
1.0

0.9
1.2

0.1
0.1

88

6.3
3.1
2.4
2.8

3.1

1.2

1.8

0.3

0.7

1953 to
1965

(without
sign)5 6

3.1
3.0

0.4
0.3
0.4

3.9

4.2
5.1

1.5
1.3
1.0

0.5
0.8

1.0
1.4
1.0

1.4
5.6

0.2
0.2

98

6.7
1.6
1.6
2.5

6.5

3.2

1.6

0.5

0.6

Current percent change3

Sept.
to

Oct.
1967

-2.6
+0.5

-0.1
+0.3
0.0

-4.9

+4.2
-5.6

-0.1

+0.2
-0.2

-0.9

-2.4

+1.4

+0.3
0.0

+108

+3.1
+3.2
+4.0
+4.4'

0,0

-2.2

+0.4

-0.1

Oct.
to

Nov.
1967

-3.5
+0.5

+1.4
+1.0
+0.5

+9.3

0.0
+10.5

+2.1
+1.1
+1.7

+1.0
+1.9

+3.2
+1.4
+1.4

+0.2

+0.3
+0.1

-110

+3.7
+5.2
+4.8
+0.9

0.0

+1.9

+2.6

+0.7

+0.8

Nov.
to
Dec.
1967

-2.3
(NA)

-0.2
+0.3
+0.2

+5.1

+4.3
0.0

+1.4

+0.9
+0.8

(NA)

-0.5

+1.2
(NA)

+0.3
+0.4

+167

+5.3
+0.9
-1.5
+2.1

0.0

(NA)

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

JANUARY 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7, . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ®

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 *

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance ^
86. Exports, excluding military aid

861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8

84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7 ....
82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total
90. Defense Dept oblig procurement
99. New orders, defense products industries
92 Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg.7
851. Ratio, inventories to safes, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7 ..

Basic data1

Unit of
measure

Dollars
1957-59=100 ...

Mil. dollars ....

do

Percent
do . . .

1957-59 = 100...

Mil. dollars ....
do
do
do
do

1957-59=100...
Mil. dollars ....

Ann. rate, bil. dpi.
do
do
do...

do
Mil. dollars... .

do
Bil. dollars... .
Mil. dollars... .

Percent.
Ratio

do

1957-59 = 100...

Ratio

do
1957-59=100...
Percent

Sept.
1967

rlOS.O

75,77?

63,309

6^63

117.1

14-434.2
r2,642.7

905
221

r2,208.5

7,814
3,221
3.71

3,665

l.*56

3.78

r 122.3

0.119
115.5

Oct.
1967

107.7

76,083

r63,592

6^65

117.5

r+190.8
r 2, 392. 3

r796
272

r2,201,5

7,620
2,905
r4.09
3,665,

"l.*5S

3.88

r!19.7

0,109
115.3.

Nov.
1967

(NA)
rl07.8

76,506

63,797

5.96
6.77

117.8

(MA)
(MA)

IN- 316, 5
r2,692,2

p864
P239

2,375.7

(HA)
-16.0
155.2

. 173.2

P74.3
6,397
1,947

- r3.14
p'3,329

p84.3
pl*54

r3.68

r 122.0

pO.075

0.117
rl!5.3

(MA)

Dec.
1967

pl06.7

(MA)

p64,7l8

6.81

118,2

+79.1
2,603.9

(»A)
(MA)

2,524.8

(HA)
(HA)

p3.66
(HA)

(MA)

P3.52

pl20.0

pO.120
p!15,6

Average percent change 2 3

Dec. '66
to date
(with
sign)4

-hi. 4
+0,3

+0.4

+0,7

-1.4
+0.1

+0.2

-72
+163
-8.8-
+0.8
-1.8
+1.4
+1.1

-3.3
-4.3
+0.3
+3.1

+3*2
+1.8

.4-4.8
+2.1
+0.6

-1,6
0,0

-0.2

-0.4

- +3.5

-1.2
+0,1
-2... 4

Dec. '66
to date

(without
sign) 5

1..4
0.6

0.4

1.2

1.5
1.3

0,2

72
1,361
89,4
4,2

12.6
10,1
3,0

4.3
6,3
1,1
4.0

3.2
12.5
26.5
14.9
10.0

1.7
1.0

2,5

1.0

7.6

4,0
0,2
2,4

1953 to
1965

(without
sign)5 6

0.8
0.5

'0.8

1.0

2.0
0.1

0.2

341
492

58,4
3.8

12.4
6.3
3.0

- 2.5
4,2
3.1
3,6

2,3
13.9
27,4
22,5
18,1

2.2
1.0

2.0

1.0

8.5

5.8
0.4
3.6

Current percent change3

Sept.
to

Oct.
1967

-6! 3

+0.4

+0.4

+<X3

+0,3

-243.4
-9.5

-12.0
+23.1
-0.3

-2.5
-9.8

+10.2
0.0

+1.3

+2.6

-2.1

-8.4
-0,2

Oct.
to

Nov.
1967

(HA)
+0.1

+0,5

+0,3

+0.2
+1.8

+0.3

(NA)
(HA)

+125. -7
+12.5
+8,5

-12.1
+7.9

(MA)
+1.5
+0.8
-0.2

+1.4
-16.0
-33.0
-23.2
-9-2

+0.2.
-2.5

-5.2

+1.9

+7.1

+7.3
0,0

(NA)

Nov.
to

Dec.
1967

-1.0

(NA)

+1.4

+0.6

+0.3

-237.4
-3.3
(MA)
(MA)
+6.3

(MA)
(NA)

+16.6
(MA)

(MA)

-4.3

-1.6

+2.6
+0.3

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
Series are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3,5, 14, 39, 40, 43, 45, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average commuted with regard to sign. Average computed without regard to sign. 671ie period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.

8Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

January 1968



Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

JANUARY 1968 bed

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

*502. persons ercent-inverted scale)

Iff. FIXED CAPITAL INVESTMENT

*81. Bus, plant 0 (anil, rate, ML *l.

in sales and bus constr

T3L. INVENTORIES AND INVENTORY INVESTMENT

rade inventories (bil. dol.

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page4. Asterisk ( ' ) identifies series on 'short list'. Current data for these series are shown on page 41.

22Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

January 1968



bed
Chart 1A

JANUARY 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

. PRICES, COSTS, AND PROFITS

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

(July) (Apr.)
P T

(May) (Feb.)
P T

curr. dol.) per dol. of

per unit of output,

g. {Mix: 1957-59-100)

3ZL MONEY AND CREDIT

stallment debt (bil. dol.

. £0ftt, and

reporting

jans outstanding, weekly

com. banks (bil. dol.

Bank rates on short-term

bus. loans, Q (percent)

Ids, residential (percent)

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

See 'How to Read Charts 1 and 2,' page 4. Asterisk {*} identifies series on 'short list'. Current data for these series are shown on page 42.

67 1968

23
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bed JANUARY 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January
February
March

April
May
June

July
August
September

October ....
November
December

1967

January . . . .
February
March

April
May
June

July
August
September

October
November
December

1968

January
February
March .. .

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0,6
0.6

0.6
0.6
0.6

0.6
|t> 0.5

0.6

0.6
0.6
0.6

0.6
0.6
0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

58!oo

60! 16

61.25

g>62ls6

6l*.65

61,50

60! 90

a62*.05 .

a65!o5

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil.dol.)

65.13
63.91
66.58

65.20
65.30
66.18

68.41
68.19
68.68

69.13
68.12
68.56

70, 44
69.50
68.85

66.79
67.56
68.30

70.20
69,75
70,52

r68.95
ft> P70.75

(HA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil.dol.)

121.57
122.54
123.63

124.70
126.18
127.58

128.71
130.04
130.84

132.39
133.86
135.55

136.59
136.78
137.09

137.35
137.43
137.08

137.40
138.19
138.13

r!38.64

^P13U?

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

23.45
23.62
23.81

23.84
24.07
24.14

24.50
24.67
24. BS

25.08
25.54
26.00

26.40
26.67
26.83

27.13
27.28
27.00

27.20
27.35
27.29

r27.27
|J>p27.48

(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 in-
dicated by [j£>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e", estimated; "aT, anticipated; and "NAr not available.

41
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

January 1968



Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

JANUARY 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January .
February
March

April
May
June

July . . .
August
September

October
November
December

1967
January
February . .
March

April
May
June

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August.
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

0.670

0.679

0.687

0.693

0.711

0.713

§£> 0.722

(HA)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

99.3
99.8
99.9

100.7
100.4
101.0

100.8
101.8
102.1

102.3
103.1
103.0

104.8
105.3
105.6

105.4
106.0
106.8

106.6
107.0

|£>-rl08.G

107.7
rl07.8
p!06.7

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

76,088
|t> 76,506
^ (NA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

59,911
r60,042

59,732

60,754
60,525
61,167

62,407
61,898
63,341

64,352
62,944
63,309

r63,592
63,797

|£>p64»718

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities (u)1

(Percent)

5.55

5*82

6.30

B>6l3i

6a3

5.95

5*.95

5*.%

118. Mortgage yields,
residential @

(Percent)

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

(NA)
6.81
6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60
6.63

6.65
6.77

|> 6,81

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated by[[E>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
asterisk (*)are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "a", anticipated; and "NA", not available.

"""Prior to 1967, data are based on 19 cities and refer to the last month of the quarter.

an
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bed FEBRUARY 1968
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings until led
46. Help-wanted advertising

Comprehensive Employment:
511. Man-hours in nonagri. establishments...

*41. Employees in nonagri. establishments . .
42. Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, married males (inv3)
II. PRODUCTION, INCOME, CONSUMPTION,

AND TRADE
Comprehensive Production:
49. GNP in current dollars7

*50. GNP in 1958 dollars7

*47. Industrial production
Comprehensive Income:
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales
57. Final sales7

*54. Sales of retail stores
III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale pr ices, indus . commod.® . . .
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves 8 (inverted3)©

Money Market Interest Rates:
114. Treasury bill rate®
116. Corporate bond yields ®
115. Treasury bond yields®
117. Municipal bond yields ©

LAGGING INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted3)
III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new pi ant and equip.7
505. Machinery and equipment sales and

business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg. and trade inventories .
65. Book value, mfrs.' inventories of

finished goods

Basic data1

Unit of
measure

Thousands
1957-59=100..

Ann. rate, bil.
man-hours ...

Thousands
do

Percent

do
do

Ann.rate,bil.doL
do

1957-59-100..

Ann. rate, bil. dol.
do

Mil. dollars...
Ann. rate, bil.dol.
Mil. dollars...

Bil. dollars...
do

1957-59-100..
do

Mil. dollars...

Per cent
do
oo

... .do

Percent

Ann.rate, bil.dol.

do

Bil. dollars...

do

Oct.
1967

r360
186

r 132. 35
66,243

r71,017

4.3

2.3
1.9

rl56.9

635.9
165.2

rB7,807

26,089

78.34

106.8
107.1

+160

4.59
6.53
5.19
4.30

0.6

68.95

r!38.27

r26.92

Nov.
1967

r352
187

r 134. 37
r66,9!8
r71,l66

r3.8

2.3
1.7

r807.3
r679.6
r!59.5

642.4
168.4

r90,235
r798.1

r 26, 411

r78.40

107.1
107.2

+270

4.76
6.87
5.44
4.34

0.6

a62.05

r69.97

r 139. 33

r27.15

Dec.
1967

r345
190

r!34.10
r67,110
r71,36l

3.7

2.2
1.7

rl6l.8

r649.3
r!70.4

p92,772

r26,402

r79.53
p20 . 77

107.4
107.6

r+107

5.01
6.93
5.36
4.43

0.6

P72.17

pHO.59

P27.50

Jan.
1968

P357
p!84

P133.21
p67,146
71,164

3.5

2.3
1.6

pl6l.2

p651.2
p!70.9

(NA)

p27,176

p78.41

107.7
108.1

p+138

5.08
6.57
5.18
4.29

0.6

(NA)

(NA)

(NA)

Average percent change2 3

Jan. '67
to date
(with
sign)4

-0.7
-0.2

+0.1
+0.2
+0.1

+0.3

-0.1
+0.4

+1.8
+0.9
+0.2

+0.5
+0.4

+0.6
+1.7
+0.5

+0.3
+0.6

+0.1
+0.1

-13

+0.9
+1.5
+1.4
+1.6

0.0

+0.2

+0.2

+0.3

+0.5

Jan. '67
to date

(without
sign)5

2.7
2.3

0.5
0.3
0.3

3.4

4.7
4.1

1.8
0.9
0.6

0.5
0.6

1.2
1.7
1.1

0.9
0.9

0.1
0.2

77

6.0
2.9
2.3
2.4

0.0

1.0

1.7

0.3

0.7

1953 to
1967

(without
sign)5 6

3.1
3.0

0.4
0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Current percent change3

Oct.
to

Nov.
1967

-2.2
+0.5

+1.5
+1.0
+0.2

+11.6

0.0
+10.5

+2.0
+1.1
+1.7

+1.0
+1.9

+2.8
+1.4
+1.2

+0.1

+0.3
+0.1

-110

+3.7
+5.2
+4.8
+0.9

0.0

+1.9

+1.5

+0.8

+0.9

Nov.
to

Dec.
1967

-2.0
+1.6

-0.2
+0.3
+0.3

+2.6

+4.3
0.0

+1.4

+1.1
+1.2

+2.8

0.0

+1.4
+0.7

+0.3
+0.4

+163

+5,3
+0.9
-1.5
+2.1

0.0

+3.1

+0.9

+1.3

Dec.
to

Jan.
1968

+3.5
-3.2

-0.7
+0.1
-0.3

+5.4

-4.5
+5.9

-0.4

+0.3
+0.3

(NA)

+2.9

-1.4

+0.3
+0.5

-31

+1.4
-5.2
-3.4
-3.2

0.0

(NA)

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

FEBRUARY 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol.), nonfin. corp.7. . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential ®

OTHER SELECTED U.S. SERIES

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices®

VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 8

a Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 8

86. Exports, excluding military aid
861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, acct.7 8

84. Federal cash surplus (+) or deficit (-)7 8

83. Federal cash receipts from public7. . . .
82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total
90. Defense Dept oblig procurement
99. New orders, defense products industries
92 Military contract awards in U S

U.S. SERIES UNDER CONSIDERATION

850. Ratio, output to capacity, mfg.7
851. Ratio, inventories to sales, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7®

Basic data1

Unit of
measure

Dollars
1957-59=100 ...

Mil. dollars ....

do

Percent
do.

1957-59=100...

Mil. dollars ....
do
do
do
do

1957-59=100...
Mil. dollars

Ann. rate, bil.doi.
do
do.
do... .

.. . do
Mil. dollars... .

do
Bil. dollars... .
Mil. dollars

Percent .
Ratio

do

1957-59 = 100...

Ratio •

do
1957-59=100...
Percent

Oct.
1967

r!07.6

76,088

63,592

6^65

117.5

+190. 8
2,392,3

- 796
r258

2,201.5

r7,449
r2,735

4.09
3,665

' rl«*57

3.88

r!19.6

rO.108
115.3

Nov.
1967

(HA)
107.8

76,506

63,797

5.96
6,77

117,8

p-1, 832
p-1, 204
+316.5

2,692,2
1-878
r234

2,375.7

(HA)
-18.0
155.2
173.2

r74.2
r6,565
r2,173
r3.Q6

r3,3QB

p84.3
1,54

r3.?0

rl22,5

0,075

rQ.118
rll5.8

(HA)

Dec.
1967

r!07,3

76,88?

r64,845

6,81

118,2

+79*1
2,603.9
pi, 086

p255
2,524.8

6,331
1,846
r3.98
3,479

pi. 52

r3.54

rl2Q.2

rO.119
rll6.2

Jan.
1968

plOB, 8

(NA)

p65,5!8

6,81

(HA)'

+169.3
2,784.7

(NA).
(HA)

2,615.4

CM)
m)

P3.39
(HA)

(HA)

P3.34

p!21,l

pO,130
(HA)

Average percent change2 3

Jan. '67
to date
(with
sign)4

+0.8
+0.3

+0.4

+0,6

-0.9
+0.2

+0.3

-432
+206

-15,9
+0.7
+2.9
+1.5
+1.3

-0.6
-6.6
-0.3
+4.0.

+1.9
+0.4
+0.7

< +3.1
+1.5

-1.1
-0.2

,-0.7

-0,3

+1,1

-0.4
+0.2
-1.5

Jan. '67
to date

(without
sign)5

0.8
0.5

0.4

1,2

1.0
1,1

0,3

432
1,319

82.2
4.1

12.6
9.0
3.2

2.2
7.6
0,8
5.2

1.9
8.8

19.8
16,1
10.1

1.2
0.9

2.9

1,2

6,6

4.3
0,2

''3,1

1953 to
1967

(without
sign)5 6

0.9
. '0.6

0.8

1.0

2.2
0.6

0.2

308
573

57.7
3,6

12,6
6,4
2.9

2.6
4-5
3.0
3. a

2.3
13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

8,5

. . ;5.5
0.4
3.8

Current percent change3

Oct.
to

Nov.
1967

(NA)
+0.2

+0,5

• +0.3

+0.2
+1.8

+0,3

-1,184
-1,669
+125.7
+12.5
+10,3
-9.3
+7.9

(HA)
+1.5
+0.8
-0,2

+1.2
-11*9
-20, 5
-25.2
. -9.7

+0.2
,-1.9

-4.6

+2.4

+7.1

+9,3
.+0.4
(IA)

Nov.
to

Dec.
1967

-0.5

+0.5

+1.6

+0.6

+0.3

-237.4
-3.3

+23.7
+9.0
+6.3

-3.6
-15.0
+30.1

+5.2

-1.3

-4.3

-1.9

+0.8
+0,3

Dec.
to

Jan.
1968

+1.4

(HA)

+1.0

0.0

(MA)

+90.2
+6.9
(HA)
(HA)
+3.6

CM)
(M)

-14.8
(IA)

(HA)

-5.6

+0.7

+9.2
.(HA)

*Series included in the 1966 NBER "short list" of indicators. @Not seasonally adjusted. NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
Series are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series 3,5, 14, 39, 40, 43, 45, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average computed with regard to sign. Average computed without regard to sign. 6The period varies among the series; however, for most
series, the period covered is 1953-67. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.9Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

FEBRUARY 1968 bed

I. EMPLOYMENT AND UNEMPLOYMENT

[Nov.) (Oct.)
P T

(July) (Aug.)
P T

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

IH. FIXED CAPITAL INVESTMENT

1 -

2 J

90-,

80

70

6 0 -

50-

4 0 -
9 0 -
80 -
7 0 -

60 -

5 0 -

40-I

Investment Expenditures

*81. B«s. new plant ., 0 (unit, rate, bit. tfol.

expend, (ann. rate, bil. dol.

JSL. INVENTORIES AND INVENTORY INVESTMENT

160 -,

140-

120-

100-

80-

30

2 5 -

20

15-

10-

*71. Book value, mfg. and trade inventories (bil. dol.)

65. Book value Of mfrs.' invpntflrifts, finished goods (bil. dol.)

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page4. Asterisk (*) identifies series on 'shori list'. Current data for these series are shown on page 41.
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bed
Chart 1A

FEBRUARY 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

I. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.) (July) (Aug.)

P T P T

(July) (Apr.) (May) [Feb.)
P T P T

curr. dol.) per ml flf

cost per unit of output,

. (index: 1957-59-100)

21. MONEY AND CREDIT

6$. Consumer installment debt (bil. dol.

Com. and
reporting

ns outstanding, weekly
eom. banks (bil. dol.

Bank rates an short-term
bus. loans, Q (percent)

Ids, residential (percent)

.32

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64

See 'How to Read Charts 1 and 2,' page 4. Asterisk ( + ) identifies series on 'short list'. Current data for these series are shown on page 42.

66 67 1968
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bed FEBRUARY 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January
February
March

April
May
June

July
August
September

October
November
December

1967

January
February
March

Apri 1
May
June

July
August
September

October
November
December

1968

January
February
March

April
May
June

Julv
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

Revised1

0.8
0.8
0.8

0,3
0,7
0.6

0.6
0.6
0.6

0.7
a, 6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

§£> 0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

58.00

60.10

61.25

8>62!s6

61^65

61 '.50

60*. 90

a62.05

a65]o5

505. Machinery and equip-
ment sales dnd business
construction expenditures

(Ann. rate, bil. dol.)

65.13
63.91
66.58

65.20
65.30
66.18

68.41
68.19
68.68

69.13
68.12
68.56

70.44
69.50
68.85

66.79
67.56
68.30

70.20
69.75
70.52

68.95
r69.97

§&> P72.17

(HA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

Revised1

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136,30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33

ft> pl40.59

(HA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil. dol.)

Revised1

23.20
23.37
23.57

23.60
23.84
23.92

24.24
24.39
24.59

24.77
25.27
25.71

26,13
26,40
26,58

26.87
27.02
26.76

26.92
27.04
26.98

26.92
27.15

H> P27.50

(HA)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by@. Current high values are in-
dicated by[j£>; for series that move counter to movements in general business activity (series 3 ,5 ,14 , 39, 40, 43, 45, 93, and 502), current low values are indicated by
[R>> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "pn, preliminary; "e", estimated; "a", anticipated; and "NAr not available.

•"•See "New Features and Changes for This Issue.," page v.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

FEBRUARY 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January
February .
March

April
May
June

July
August
September

October
November
December

1967

January
February
March

April
May
June

July
August
September ...

October
November
December

1968

January
February
March

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

0.670

0.679

0.687

0.693

0.711

0.713

§£> 0.722

(HA)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

99.3
99.8
99.9

100.7
100.4-
101.0

100.8
101.8
102.1

102.3
103.1
103.0

10 A. 8
105.3
105.6

105.4
106.0
106.8

106.6
107.0
108.0

r!07,6
107.8

r!07.3

|>pl08.8

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73, U5
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75 , 777

76,088
76,506

§£>• 76,889

(HA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

(2)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

60,754
60,525
61,167

62,407
61,898
63,341

64,352
62,944
63,309

63,592
63,797
64, 845

6t>p65,5l8

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities (u;1

(Percent)

5^55

5*. 82

6*. 30

£>6'.31

6.13

5*.95

5*95

5*.%

118. Mortgage yields,
residential @

(Percent)

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6.58
6.63

(NA)
6.81
6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60
6.63

6.65
6.77
6.81

ft> 6.81

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated by [j£>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "a", anticipated; and "NA", not available.

"""Prior to 1967, data are based on 19 cities and refer to the last month of the quarter.
2See "New Features and Changes for This Issue," page v.
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bed MARCH 1968
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS
1, EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled ..<,....

46 Help-wanted advertising <

Comprehensive Employment:
511. Man-hours In nonagri. establishments. . .

*41. Employees in nonagri. establishments . .
42 Total nonagricultural employment

Comprehensive Unemployment:
*43. Unemployment rate, total (inverted 3). . .

45. Avg. weekly insured unemploy. rate,
State (inverted3)

40. Unemployment rate, married males, (inv?)

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49. GNP in cur r en t dollar s7

*50. GNP in 1958 dollars7

*47. Industrial production

Comprehensive Income;
*52. Personal income

53. Wages, salaries in mining, mfg., constr .
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales . „
57. Final sales7

*54. Sales of r etail stores

Ill, FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus. . .
97. Backlog of capital appropriations, mfg.9

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.®...
58. Wholesale prices, manufactured goods®

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves fi (inverted3)@

Money Market Interest Rates:
114 Treasury bill rate®
116 Corporate bond yields®
115 Treasury bond yields®
117 Municipal bond yields @ „

LAGGING INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*5Q2. Unemployment rate, persons unemployed

15 weeks and over (inverted3).
III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*6L Bus. expenditures, newplantandequip.7

505. Machinery and equipment sales and
business construction expenditures . .

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71. Book value, mfg.and trade inventories .
65. Book value, rr.frs.' inventories of

finished mods

Basic data1

Unit of
measure

Thousands....
1957-59=100..

Ann. rate, bil.
man-hours...

Thousands. . . .
do

Percent . . .

do.....
do

Ann. rate, bil. dot
do

1957-59-100..

Ann. rate, bil. do).
do

Mil. dollars...
Ann. rate, bil.dol.
Mil. dollars...

Bil. dollars...
.....do

1957-59-100..
do

Mil. dollars...

Percent
. do

do
do

Percent

Ann.rate,bil.dol.

do

Bil. dollars...

do

Nov.
1967

352
187

134*37
66,918
71,166

3.8

2.3
1,7

807.3
679.6
159.5

, 642.4
. = 168,4

r89,938
798.1

26,411

78.40

107.1
, 107.2

; +270

: 4.76
6.87
5.44
4.34

0.6

r62.70

= 69.97

139,33

27.15

Dec.
1967

345
190

r 134. 06
r 67, 126
71,361

3.7

2.2
1.7

rl62.0

649.3
170.4

r92,453

r26,470

r79.60
p20,77

107.4
107.6

+107

, 5.01
6.93

= 5.36
4.43

0.6

r72.25

rK0.74

r27.37

Jan.
1968

• 5 3 5 7
184

rl32.92
67,146
71,164

3.5

2.3
1.6

161.2

r650.9
r!70.J

p92,848

r27,039

r78.99

107.7
108.1

r+144

5.08
6.57
5.18
4.29

0.6

P73.24

: P141.61

p27.63

Feb.
1968

P360
p!91

P134.86
p67,694
71,604

3.7

2.3
1.7

pl6l.3

p658.4
P174.1

(NA)

p27,433

P79.48

108.3
108.7

p+29

4.97
6.57
5,16
4.31

0.6

ra64.80

^ ' (NA)

; (NA)

(NA)

Average percent change2 3

Feb. '67
to date
(with
sign)4

-0.3
+0.1

+0.2
+0.3
+0.2

-0 1

+0.2
-0.2

+1.8
+0.9
+0.2

+0.6
+0.6

+0.7
+1.7
+0.6

+0.5
+0.6

+0.2
+0.2

-3

+1.1
+1.8
+1.2
+1.7

0.0

+1.3

+0.5

+0.3

+0.4

Feb. '67
to date

(without
sign)5

2.4
2.5

0.6
0.3
0.3

3.8

4.3
.4.6

1.8
0.9
0.6

0.6
0.7

1.1
1.7
1.1

0.8
0.9

0.2
0.2

86

5.8
2.6
2.2
2.4

0.0

1.9

1.7

0.4

0.7

1953 to
1967

(without
sign)* *

3.1
3.0

0.4
0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Current percent change3

Nov.
to

Dec.
1967

-2.0
+1.6

-0.2
+0.3
+0.3

+2.6

+4.3
0.0

+1.6

+1.1
+1.2

+2.8

+0.2

+1.5
+0.7

+0.3
+0.4

+163

+5.3
+0.9
-1.5
+2.1

0.0

+3.3

+1.0

+0.8

Dec.
to

Jan.
1968

+ 3.5
-3.2

-0.9
0.0

-0.3

+5.4

-4.5
+5.9

-0.5

+0.2
-0.1

+0.4

+2.1

-0.8

+0.3
+0.5

-37

+1.4
-5.2
-3.4
-3.2

0.0

+1.4

+0.6

+0.9

Jan.
to

Feb.
1968

+0.8
+3.8

+1.5
+0.8
+0.6

-5.7

0.0
-6.2

+0.1

+1.2
+2.2

(NA)

+1.5

+0.6

+0.6
+0.6

+115

-2.2
0.0

-0.4
+0.5

0,0

+3.3

(NA)

(NA)

(NA)
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

MARCH 1968

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continuod

V, PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dot), nonfin. corp. ? . . . .
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans
outstanding * * *

Interest Rates on Business Loans and
Mortgages:

*67. Bank rates on short-term bus. loans7®.
118. Mortgage yields, residential©

SERIES UNCLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81. Consumer prices®

VII, FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:7 a

a. Liquidity balance basis
b. Official settlements basis ........

88 Merchandise trade balance * . . « . . .
86 Exports excluding military aid. .*.

86L Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery .
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l,

income and prod, acct.7 8
 k

84. Federal cash surplus (+) or deficit (-)* 6

83. Federal cash receipts from public7. . . .
82. Federal cash payments to public7

101. National defense purchases, current
dollars7

91. Defense Dept. obligations, total .,

99. New orders, defense products industries
92 Military contract awards in U S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. 7. .....
851. Ratio, inventories to safes, mfg., trade.
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income7

855. Ratio, nonagri. job openings unfilled

856. Ratio, avg. earnings to consumer prices
857. Vacancy rate, total rental housing7©

Basic data1

Unit of
measure

Dollars
1957-59-100 ...

Mil. dollars....

do

Percent
do

1957-59=100...

Mil. dollars ....
do

. do
do
do

1957-59=100...
Mil. dollars ....

Ann. rate, bil. dol.
do
do
do

do. .
Mil. dollars....

do
Bil. dollars....
Mil. dollars....

Percent...
Ratio

do..

1957-59 = 100...

Rat in

do
1957-59=100...
Percent

Nov.
1967

pO.724
r!07.7

76,506

63,797

5.96
6.77

117. a

r-1,851
r-1,205
+316.5

2,692.2
B78
234

2,375.7

p-10.5
-18.0
155.2
173.2

' 74.2
6,565
2,173

3.06
3,308

pB4.3
rl.55

3.70

rl22.3

0.075

0.118
115.8

5.6

Dec.
1967

rlQ7.2

76,889

64,845

6.81

118.2

+79.1
2,603.9
1-1,085

255
2,524.8

6,331
1,846
r3.97
3,479

1.52

r3.64

r!20.0

0.119
116.2

Jan.
1968

rlG8.3

77,287

65,518

6.81

118.6

+169.3
2,784.7

p860
p215

2,615.4

7,033
2,360
r3.36
2,887

pi. 53

r3.52

rl21.4

0.130
117.4

Feb.
1968

pllO.3

(NA)

p65,450

6.78

119.0

+171.2
2,773.1

(NA)
(NA)

2,601.9

(NA)
(NA)

P3.90
(NA)

(NA)

p3.6l

p!21.1

pO.122
pl!7.0

Average percent change2 3

Feb. '67
to date
(with
sign)4

+0.6
+0.4

+0.4

+0.7

-0.9
+0.4

+0.3

-439
+204

-17.2
+0.7
+1.6
+1.5
+1.4

+0.5
-6.6
-0.3
+4.0

+1.9
+1.3
+3.9
+3.0
-1.5

-1.1
-0.3

-0.1

-0.4

+1.1

-0.5
+0.1
-5.1

Feb. '67
to date

(without
sign)5

0.6
0.6

0.4

1.2

1.0
0.9

0.3

439
1,311

80.9
4.1

13.8
8.9
3.1

2.3
7.6
0.8
5.2

1.9
9.7

21.7
16.1
10.3

1.2
1.0

2.6

1.1

6.6

4.4
0.3
6.2

1953 to
1967

(without
sign)5 6

0.9
0.6

0.8

1.0

2,2
0.6

0.2

308
57?

57.7
3.6

1,?.6
6.4
:?.9

2.6
/..5
3.0
;;.8
2.3

13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

8 .5

5 , 5
0,4
3,8

Current percent change3

Nov.
to

Dec.
1967

-0.5

+0.5

+1.6

+ 0.6

+ 0.3

-237.4
-3.3

423.6
+9.0
+6.3

-3.6
-15.0
t29.7

+ 5.2

-1.9

-1.6

-1.9

+0.8
+0.3

Dec.
to

Jan.
1968

+1.0

+0.5

+1.0

0.0

+0.3

+90.2
+ 6.9

-20.7
-15.7

-3.6

+11.1
+27.8
-15.4
-17.0

-fO.7

-3.3

+1.2

+9.2

+1.0

Jan,
to

Feb.
1963

+1.8

(NA)

-0.1

-0.4

+0.1

+1.9
-0.4
(NA)
(NA)
-0.5

(NA)
(NA)

+16.1
(NA)

(NA)

+2.6

-0.2

-6.2
-0.3

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA =not available; r =revised; p^ preliminary; e estimated; anticipated.
Series are seasonally adjusted except for those series, indicated by (u), that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specif led periods. -''To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises ars shown as declines and
declines as rises (see series 3, 5,14, 39, 40, 43, 45, 93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
"change" qualifications. Average computed with regard to sign. 5Average computed without regard to sign. 6The period varies among the sieries; however, for most
series, the period covered is 1953-67. Quarterly series; figures are placed in the middle month of quarter. 8 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.^Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

MARCH 1968 bed

Long Duration Unemployment

*502. Unemployment rate, persons unemployed 15 weeks and over [percent-inverted scale)

IH. FIXED CAPITAL INVESTMENT

Investment Expenditures

^ ,_„,„ J 2 «

93-

8(5-
70-

*61. Bus. expend., new plant and equip., Q (ann. rate, bil. dol.)
***!:£.

_™J 4G-

INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, mfg. mi trade inventories (bil. dol.)

65. Book value of mfrs.' invgntittti, finished goods (bil. dol.

160-

140

120 -

100»

30-

20-

15-

10-

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 t*7 1968

See 'How tc Read Charts 1 and 2,' page4. Asterisk (*) identifies series on 'short list'. Current data for these series are shown on page 41.
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bed
Chart 1A

MARCH 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

:. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.)
P T

lAug.)
T

(July) (Apr.)
P T

(May! (Fib.)
P T

Unit Labor Costs
68. Labor cost (curr. dol.) per dot. of

„ real corp. GNP, Q (dol,) —~

3ZE. MONEY AND CREDIT

Outstanding Debt

66. Consumer Installment debt (bil. dol.)

*72. Com. and ind. loans outstanding, weekly
reporting large com. banks (bil. dol.)

0.75-

0.70-

0.65

IIO-i

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent)
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http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

March 1968



bed MARCH 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May .
June.. .

July
August.
September

October . . .
November
December

1967

January
February
March. . . . .

April
May
June

July
August
September

October
November
December

1968

January
February
March.

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Lorn, Ouraiion
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0.8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
B> 0-6

FIXED CAPITAL INVESTMENT

investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

58.00

6o!l6

61 '.25

g>62*.80

61 '.65 ;

61.50

60^90

62 '.70

: ra64*.80

a64*30

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

65.13
63.91
66.58

65.20
65.30
66.18

68. 41
68.19
68.68

69.13
68.12
68.56

70.44-
69.50
68.85

66.79
67.56
68.30

70.20
69.75
70.52

68.95
69.97

r72.25

6>p7^t

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136,30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33

rHO.74

*>*"($

65. Manufacturers* inven-
tories of finished goods,
book value

(Bil. dol.)

23.20
23.37
23.57

23.60
23.84
23.92

24.24
24.39
24.59

24.77
25.27
25.71

26.13
26.40
26.58

26.87
27.02
26,76

26.92
27.04
26.98

26.92
27.15

r27.37

[H> p27.«3
(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 in-
dicated byG£>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40r 43, 45, 93, and 502), current low values are indicated by
B> Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "shortlist11 of indicators. The V indicates revised; "p", preliminary; V, estimated; "^anticipated; and "NA", not available.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators-Continued

MARCH 1968 bed

Mu(or

Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June.

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

PRICES, COSTS, I

ynifisie

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

c.670

0.679

C.687

0.693

0.711

0.713

0.72?

|j£> pO.724

WD PROFITS

r Costs

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

99.3
99.8
99.9

100.7
100.4
101.0

100.8
101.8
102.1

102.3
103.1
103.0

104.8
105.3
105.6

105.4
106.0
106.8

106.6
107.0
10S.O

107.6
r!07.7
r!07.2

rlOB.3
g>pll0.3

Wsttwd

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70 , 680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75 , 777

76,388
76,506
76,889

g> 77,287
(NA)

MOW ANG

ing aebt

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(MIL dol.)

53,255
53,747
54,022

55,118
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

r60,*W
60,525
61,167

62,407
61,898
63,341

64,352
62,944
63,309

63,592
63,797
64,845

gr> 65,518
^ 65^0

J CREDIT

Interest Re ttes or
old Mo):

*67. Bank rates on
short-term business
loans, 35 cities (u)1

(Percent)

5.5ri

r?.#?

6.10

g>6.31

6.13

c ,95

r,(9^

*..%

Ruwss Uans
fpps

118. Mortgage yields,
residential©

(Percent)

5.70
(NA)
6.00

(NA)
6.32
6.45

6.51
6. f»H
6,63

(NA)
6.81

6.77

6.62
6.46
6.%

6.29

6 . 44
6.51

6/>3
6 . 60
6.61

6.65
6.77
6.81

B> 6.81
6.7^

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated byG£>; for series that move counter to movements in general business activity (series 3 ,5 ,14 , 39, 40, 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e", estimated; "a", anticipated; and "NA", not available.

1Prlor to 1967, data are based on 19 cities and refer to the last month of the quarter.
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bed
APRIL 1968

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 NonagrL job openings unfilled
46 Helo~ wanted advertising

Comprehensive* Employment:

*41 Employees in nonagrL establishments
42* Total nonagricultural employment

Comprehensive Unemployment:
*43 Unemployment rate total (inverted2 )

45o Avg. weekly insured unemploy. rate,
State (inverted2)

40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49 GNP in current dollars?

*50 GNP in 1958 dollars9

*47. Industrial production
Comprehensive Income:
*52 Personal income

53 Wages salaries in mining mfg constr

Comprehensive Consumption and Trade:
*816 Manufacturing and trade sales

*54 Sales of retail stores

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96 Unfilled orders durable goods industries . . .
97. Backlog of capital appropriations, mfg. X1

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:

55 Wholesale prices industrial commod ©
58 Wholesale prices manufactured goods ©

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves "^(inverted2) (u)

Money Market Interest Rates:
114 Treasury bill rate 61)
116 Corporate bQnd yields ©

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted2)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new plant and equip.9

505. Machinery and equipment sales and
hircinp^^ rnn^trnrti nn pxnpnrtitnrp?

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71 Book value mfg and trade inventories
65. Book value, mfrs.' inventories of

finished goods

COMPARATIVE MEASURES

Average percent change -1 2

Mar. '67
to date
(with
sign)3

+0.2
+0.8

+0.2

+0.3
+0.2

+0.1

+1.3

+0.3

+1.9

+1.1

+0.3

+0.7

+0.6

+0.6

+2.1

+0.7

+0.7
+0.6

+0.2

+0.2

+46

+1.8

+1.7
+1.6

+2.1

0.0

+1.3

+0.5

+0.3

+0./

Mar. '67
to date

(without
sign)4

2.3
2.7

0.6
0.3
0.3

4.1

4.0
4.2

1.9
1.1
0.6

0.7
0.7

1.0
2.1
1.2

0.8
0.9

0.2
0.2

95

5.6
2.6
2.5
2.8

0.0

1.9

1.7

0.4

0.7

1953 to
1967

(without
sign)45

3.1
3.0

0.4
0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5'

6.3

3.1

1.8

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8
4.9
2.2

2.7

5.0
3.4

19.3
10.2

3.5

5.3
2.9

2.3
34.8

2.2

5.7
12.4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

3.6

Cur-
rent

direc-
tion?

3
2

1
6
2

1

1
2

87
12

2

29
2

4
120

5

2
6

45
11

2

1
1
1

17

6

4

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Thousands
1957-59 100

Ann, rate, biL
man-hours

Thousands
do

Percent

do
do

Ann. rate, bil. doL
do

1957-59-100 ....

Ann. rate, bil. dol.
do

Mil. dollars
Ann. rate, bil. dol.
Mil dollars

Bil. dollars
do

1957-59-100
do

Mil. dollars

Percent
do
do
do

Percent

Ann. rate, bil. dol.

do

Bil. dollars

do

Jan.
1968

r356
184

r!33.05
r67,137
71,164

3.5

2.3
1.6

161 '.2

650.9
170.3

r92,888

r27,065

r79.H

r!07.8
108.1

+144

5.08
. 6.57

5.18
4.29

0.6

r73.!8

rl41.34

r27.70

Feb.
1968

360
r!93

r!35.25
r67,712
71,604

3.7

2.3
1.7

p827.3
p689.7
rl6l.5

r659.3
r!73.9

p93,06l
P823.4

r 27, 482

r79.29

108.3
r!08.6

iH-32

4.97
6.57
5.16
4.31

0.6

a64.80

p72.A3

P141.57

p27.88

Mar.
1968

P368
p201

p!35.14
p67,855
71,888

3.6

2.2
1.7

pl62.1

P666.0
p!74.3

(NA)

p28,009

p80,79
(NA)

108.6
108.9

P-310

5.14
6.80
5.39
4.54

0.6

(MA)

(NA)

(NA)

Percent change 2

Dec. '67
to

Jan.
1968

+3.2
-3.2

-0.8
0.0

-0.3

+5.4

-4.5
+5.9

-61 5

+0.2
-0.1

+0.5

+2.2

-0.6

+0.4
+0.5

-37

+1.4
-5.2
-3.4
-3.2

0.0

+1.3

+0.4

+1.2

Jan.
to

Feb.
1968

+1.1
+4.9

+1.7

+0.9
+0.6

-5.7

0.0
-6.2

+2.5

+1.5
+0.2

+1.3

+2.1

+0.2

+3.2

+1.5

+0.2

+0.5

+0.5

+112

-2.2

0.0
-0.4

+0.5

0.0

+3.3

-1.0

+0.2

+0.6

Feb.
to

Mar.
1968

+2.2
+4.1

-0.1
+0.2
+0.3

+2.7

+4.3
0.0

+0.4

+1.0
+0.2

(NA)

+1.9

+1.9
(NA)

+0.3
+0.3

+342

+3.4
+3.5
+4.5
+5.3

0.0

(NA)

(NA)

(NA)

Se
rie

s n
um

be
r

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

50!

*7

61
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

APRIL 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Contmued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol ) nonfin. corp
*62 Labor cost per unit of output mfg

VI. MONEY AND CREDIT

Outstanding Debt:
66 Consumer installment debt

*72. Commercial and industrial loans outstanding. . .

Interest Rates on Business Loans and Mortgages:
*67 Bank rates on short-term bus loans' (u) ....
118 Mortgage yields residential (u)

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
8L Consumer prices @

VII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: 9 10

a. Liquidity balance basis .....*
b. Official settlements basis

88. Merchandise trade balance 10

86* Exports excluding military aid
861. Export orders durabias exc. mot. velL©
862. Export orders nonelectrical machinery
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES

95. Federal surplus (+) or deficit (-), nat'l.
income and prod, accts 9 *.

951. Fed. receipts, nat'l, income and product accts!.
952. Fed. expenditures, nat'l, income and product9. .
101. National defense purchases, current dollars9. . .
9L Defense Dept obligations, total
90. Defense Dept. oblig., procurement
99^ New orders, defense products industries
92. Military contract awards in U.S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. 9.
851. Ratio inventories to sales mfg. trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income^.
855. Ratio, nonagri. job openings unfilled

to persons unemployed
856. Ratio, avg. earnings to consumer prices
857 Vacancy rate total rental housing9®

COMPARATIVE MEASURES

Average percent change1 2

Mar. '67
to date
(with
sign) 3

+0.7
+0.3

+0.4
+0.6

+1.0
+0.6

+0.3

-439
+204

-42.2
-0.1
+2.1
+0.8
+1.5

+0.4
+1.8
+2.1
+2.2
+2.4
+6.8
+7.0
+2.3

-0.9
-0.3

0.0

-0.4

-1.5

+0.3
+0.2
-5.2

Mar. '67
to date

(without
sign)4

0.7
0.5

0.4
1.1

2.5
0.8

0.3

439
1,311
105.9

4.9
14.1

8.2
3.0

2.3
2.3
2.1
2.2

10.1
22.7
19.7
10.0

1.0
0.9

2.3

1.1

7.3

4.5
0.2
6.2

1953 to
1967

(without
sign) 4 5

0.9
0.6

0.8
1,0

2.2
0.6

0.2

308
573

57.7
3.6

12.6
6.4
2.9

2.6
2.5
2.1
2.3

13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

8.5

5.5
0.4
3.8

Duration
(months)

Aver-
age6

9.2
2.5

13.5
3.7

7.9
10.6

4.2

5.1
5.6
1.6
1.8
1.4
1.6
1.8

6.7
10.4
11.8

8.3
1.4
1.4
1.6
1.5

8.7
2.8

2.0

2.. 8

4.7

3.3
2.4
6.3

Cur-
rent

direc-
tion7

24
1

81
1

6
1

31

18
3
1
2
1
1
1

6
6

39
36

2
2
2
1

1
4

1

2

3

1
5
3

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Dollars
1957-59=100....

Mil dollars
do

Percent
do

1957-59=100....

Mil. dollars
do
do
do
do

1957-59=100....
Mil. dollars

Ann. rate, bil. dol.
do
do
do

Mil. dollars
do

Bil. dollars
Mil dollars .

Percent
Ratio . .

do

1957-59=100 ....

Ratio

do
1957-59=100 ....
Percent

Jan.
1968

r!08.5

77,287
65,516

6.a

118.6

+169.3
2,734.7

r877
215

2,615.4

7,033
2,360
r3.33
2,887

rl.52

r3.53

r!21,l

rO,129
rll7.Q

Feb.
1968

(HA)
r!09.9

77,853
65,450

6,36
6.78

119.0

CM)
(»A)

+171.2
2,773.1

p989
p26G

2,601.9

(HA)
(HA)

p!74.8
p?6,6
7,615
2,865
1-3.74
3,445

p84.1
pi. 52

r3.58

r!20.4

pO.068

0.122
117.0

(HA)

Mar.
1968

p!09.8

(MA)
65,789

6,83

119.5

-157.7
2,454.7

(HA)
(MA)

2,612.4

(HA)
(HA)

p5*59
CM)

(HA)

P3.57

P119.5

pO.129
pl!7.3

Percent change 2

Dec. '67
to

Jan.
1968

+r.3

+0.5
+1,0

o.'o

+0,3

4-9CU2
+6.9

-19.2
-15.7
+3.6

+11.1
+27.8
-16*1
-17.0

0.0

-3.0

+0.9

+8.4
+0.7

Jan.
to

Feb.
1968

(HA)
+1.3

+0.7
-0,1

+6.7
-0,4

+0.3

(HA)
(HA)
+1,9
-0.4

4-12,8
4-20.9
-0.5

(HA)
(HA)
+4*1
4-3.2
+8.3

4-21.4
4-12.3
4-19.3

-0.4
0,0

4-1.4

-0.6

-9.3

-5.4
0.0
(M)

Feb.
to

Mar.
1968

-0.1

(HA)
40.5

4-0.7

4-0,4

-328,9
-11.5
(Mi)
(HA)

4-0.4

(HA)
(HA)

+49.5
(HA)

(HA)

-0.3

-0.7

4-5.7
4-0.3

Se
rie

s 
nu

m
be

r 
|

•68
*62

66
*72

*67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
856
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA=not available; r=revised; preliminary; e=estimated; a=anticipated.
1 Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 2To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,5,14, 39,40, 43,
45,93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 10 for other "change" qualifications, 3 Average computed with regard to sign.
^Average computed without regard to sign. 5The period varies among the series; however, for most series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for "the Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the latest entry in "Current percent
change" columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding period. ^Series are season-
ally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in table 2. Quarterly series; figures are placed in
the middle month of quarter. ^Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same

sic data, rather than in percentages. Figures are placed in Iunit of measure as the basic data, i the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

APRIL 1968

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)

P T
[July! [Aug.)

P T
(July) (Apr.)

P T
(May) (Feb.

P T

HE. FIXED CAPITAL INVESTMENT

EC. INVENTORIES AND INVENTORY INVESTMENT

*71. lvalue, mfg. rade inventories (bil. del

65. Book value of mfrs.' lnveiiti|||T finished pods fbil. tint.

bed

|̂|05. Mach. and ftquip sates and bos, constr

90.

8 0 -

7 0 -

6 0 -

50-

4 0 -
9 0 -

8 0 -

7 0 -

60 -

5 0 -

-J 40-1

160-

140-

120

1 0 0 -

80

3 0 -

25-

20-

15-

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

See 'How to Read Charts 1 and 2,' page4. Asterisk (') identifies series on 'short list'. Current data for these series are shown on page 41.

67 1968
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bed
Chart 1A

APRIL 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

3C. PRICES, COSTS, AND PROFITS

(Nov.] (Oct.
P T

(May) (Feb.
P T

cost per unit of output,
(index: 1957-59=100)

^ A

2L MONEY AND CREDIT

Consumer installment debt (bil. do I.)

Com. and
reporting

ans outstanding, weekly
em banks (bil. dol.

Bank rates m short-term
bus. loans, Q (percent)

ields, residential (percent)

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page 4. Asterisk ( * ) identifies series on 'short list'. Current data for these series are shown on page 42.
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bed APRIL 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September . .

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0.8

0.3
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6
0,6
0.6

0.6
0.6
0,6

0.6
0.6
0.6

0.6
0.6

U> 0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

58.00

60 !io

61 '.25

|£>62*.80

63.165

61*. 50

60*. 90

62 ", 70

a64*.80

a64*30

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

65.13
63.91
66.58

65.20
65.30
66.18

68.41
68.19
68.68

69.13
68,12
68.56

70.44
69.50
68.85

66.79
67.56
68.30

70.20
69.75
70.52

68.95
69.97
72.25

f£> T73.18
C^ P72.43

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

121.30
122,26
123,36

124.45
125.95
127,33

128.43
129.73
130.53

132.05
133.58
135.23

136.30
136.49
136.82

137,08
137.19
136.80

137,11
137.85
137.79

138.27
139.33
140.74

rUl.34

•>**?$

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil. dol.)

23.20
23.37
23.57

23.60
23.84
23.92

24.24
24.39
24.59

24.77
25.27
25.71

26.13
26.40
26.58

26.87
27.02
26.76

26.92
27.04
26.98

26.92
27.15
27.37

r27.70
B>P27,88

(MA)

NOTE: Series are seasonally adjusted except those series that appear to contain np seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated by 6E>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; V, preliminary; V, estimated; "a", anticipated; and "NA", not available.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

APRIL 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January
February
March

April
May
June...

July
August
September . . .

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

1968
January
February
March...

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

0.670

0,679

0.687

0.693

0,711

0.713

0*722

|p>.*0*725

..' ' •';. (ii)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

99.3
99* a
99*9

100.7
100.4
101* Q

^ 100. a
101. B
102.1 ;

102*3 - '
103.1 '
103.0

„ , 104*6* .
105*3 '<
105«&

• ; ' 105*4
- - 106,0, ,

,; Hfc.jSh*

' - ' "106.6-
, - 107*0;

•:S>a«0"< .

- x "/ picrtCr !
- '.icwvr'.:

. ' , .i®*$.$:/;

• '{^^rn^^m
- ; -
• ' 'tt$*$i$

' . '*''"'• *,„.,*'"'• '•>'>* '-'-**;!:
' - -' "'•?'• "i,

", ' - ' • ' ' , - . *T?°'*r -'f^

• ;->;:' -;1?1S1
' ' , ',,„'>'•. : -,;^fv^.

/; •r;:/;-i,y '̂§||

- /' ' ' - ' . ''''"/''"tWM
* . / ; --.rt£&&* •„. '\':~v^rg$•> -mm

; ; :-mm
• •''•''' *:."^::''-;:^Y-$%%&

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,453 !
69,107

69,638
70,131
70,6&>

71,244
71,846
72,321

72,701
73,145

. T ' - 73,466

73,746
73,962
74,226

74,439
74,632

, 74,924

75,149
'75,493

- ', 75,,?77

': ' ' - ' « - ; ' '76*068''
"•. ' 76,506-,,
, I/: ,--/•; '^BW f

§;^fe? ̂ .ae?-:.
* ^w&m&s.-
fS^r^r^s

* "i??^'-//'' '',>*' '' ' '--,':- '<•
i î illt':̂ ^̂
/ ^"^V'v-W'i-v I
f^sM-^:^' '/,t"'Af ~:

M }
bf:^^#s;vv- '-'^r t
^M^i^iSfi&s £?i?; "-
'^4^^^:^ £4"'%* ',
'4'/^A.t!%t?s,;>,.f'i<?>/.S''»'f.,,.< -. ' / -,

'^m^&^ffi'.^'; '*v'~/'l; '*

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,^74

59,3&>
59,014
59,3B1

59,911
60,042
59,763

60,875 .
^3,525 -
61,167 '

62,407
61, a» -.

3?63,326

'r64,309''
62,944
63»-309.;

" / - ' - . «6ii59? '
V . ' ' 63,797'-:
; :«.f,:. ^m ; :

-''•/''/' :--'-';^5i*-;
'/:'"':'VV"'/«ii5o;,;
^tfj^^fa*

'4 5;MlSiil|
i^ v^V'fe^^&ft^lSl
^•/> ^K^K^S/^ft^V'i '-' -/ "-';* -V ' "~"4'̂ > -, i ,# , %
;-& '̂̂ ^^vV^tS?/-^ ̂ '̂  -fMlaSS
^ ̂ v^vv^f/^:^

Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities (u;1

(Percent)

535 -

. ' : 5*32 ^

, * « »

' • 6*'30'"-

" ' ' ' ' V;H>

> « ! , , # * ̂  /'

- ',; *4'̂

•::-^S
,- , - "'-V:''''«i"'jf*1*«i"H

- ' ' - - ";2''f''?;f/f;!'t,
: ,'//'.' '•;', /f^*:t"^}i
- * / • - - ,; ' 'V.V'";'̂ ^V?'

''''T '̂̂ rtî MI
" / , /::';',̂ <A |̂î %;|

118. Mortgage yields,
residential @

(Percent)

*- 5*70
(HA)
6.00

(MA)
6.32
6,45

6.51
, 6,58

6.63

"•'••. . . ' ' (HA)
'-6*81

: ^ : - -6,77

^/y';.,;: ' 6,62
>/X> ' - : ' - ' -6.46:y:4:;-";;'v''- ;-: ^«^ -
'':/'AO:-;/-"^ '-6,29
,;̂ '̂ V'/:; - 6.44
;t^;;V-V6.5i

^1?%' ; '^^3
';̂ ;̂ ''7';" • 6*60
;f!&:|fy :̂̂ 63

;Sî i":-; f̂e'
m^ASm^''îlplffg^a
ii£fl"*^ '̂;^C^; •'''"-'
^>S£s': î«i'''
^?r^::^^M, •

^^ ;̂̂ v'"/' l.v /
^-:; '•''-,

•K
NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-

dicated by [B>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e*, estimated; "a", anticipated; and "NA", not available.

1Prior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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MAY 1968 BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

L EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled

Comprehensive Employment:

*41 Employees in nonagrL establishments
42- Total nonagricultural employment

Comprehensive Unemployment:
*43 Unemployment rate total (inverted2 }

45- Avg. weekly insured unemploy. rate,
State (inverted2) °

40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49 GNP in current dollars?

*50 GNP in 1958 dollars9

*47. Industrial production
Comprehensive Income:
^'52 Personal income

53 Wages salaries in mining mfg. constr

Comprehensive Consumption and Trade:
*H16 Manufacturing and trade sates . . .

57 Final sales?
*54 Sales of retail stores

III. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96 Unfilled orders durable goods industries
97. Backlog of capital appropriations, mfg. X1

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55 Wholesale prices industrial commod. (§)
58 Wholesale prices manufactured goods ©

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves ^(inverted^) ffi)

Money Market Interest Rates:
114 Treasury bill rate 6D •
116 Corporate bond yields (§)

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted2)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new plant and equip,9
505. Machinery and equipment sales and

business construction expenditures ........

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*/l Book value mfg and trade inventories
(J5i Book value, mfrs.' inventories of

finished eoods . .

COMPARATIVE MEASURES

Average percent change 1 2

Apr. '67
to date
(with
sign)3

+0.4
+0.4

+0.2

+0.3
+0.2

+0.3

+1.7
+1.8

+2.2
+1.2
+0.3

+0.7
+0.6

+0.8
+2.1
+0.5

+0.7
+0.3

+0.2

+0.2

50

+3.0
+1.7
+1.4
+1.6

+1.4

+1.8

+0.8

+0.3

+0.4

Apr. '67
to date

(without
sign)4

2.1
3.2

0.6

0.3
0.3

4.3

4.3
4.7

2.2
1.2
0.6

0.7
0.8

1.1
2,1
1.3

0.8
0.7

0.2
0.2

99

5.1
2.6
2.6
3.0

1.4

2.4

1.6

0.4

0.7

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4.9
2.2

2.7

5.0
3.4

19.3
10,2
3.5

5.3
2.9

2.3
34.8
2.2

5.7
12.4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

3.6

Cur-
rent

direc-
tion7

4
1

2

7
1

2

2
1

87
12

3

30
3

5
120

1

3
6

46
12

3

2
1
1
1

18

6

1

9

5

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Thousands
1957-59-100....

Ann. rate, biL
man-hours

Thousands
do

Percent

do
do

Ann, rate, biL doL
do

1957-59=100 ....

Ann. rate, bil. doL
do

Mil. dollars
Ann. rate, bil. dol.
Mil. dollars

Bil. dollars
do

1957-59-100 ....
do

Mil. dollars

Percent
do
do
do

Percent

Ann. rate, biL dol.

do

Bil. dollars

do

Feb.
1968

360
193

r!35.26
67,712
71,604

3.7

2.3
1.7

r826.7
689.7

rl6l,9

r659.4
173.9

r92,595
r 824.0

r27,399

r79.32

108.3
108.6

r+38

• = . 4.97
6.57
5,16
4.31

0.6

a64.80

r72.25

rHl.62

r27,85

Mar.
1968

368
r202

r!35,00
r67,S!3
71,788

3.6

2.2
1.7

rl62.7

r666.5
r!74.5

p94,327

r28,129

r80.26
p20.S3

108.6
108.9

r-315

5.14
6.80
5.39
4.54

0.6

P73.17

pHl.81

p28.06

Apr.
1968

p370
pi 88

P134.78
p67,921
71,656

3.5

2.1
1,5

pl62.7

p670.1
P175.2

(NA)

p27>640

p80.77

108.8
109.0

p-420

5.36
6.79
5,28
4.34

0.5

(NA)

(NA)

(NA)

Percent change 2

Jan.
to

Feb.
1968

+l.l
+4,9

+1.7
+0.9
+0.6

-5.7

0.0
-6.2

+2.4
+1.5
+0.4

+1.3
+2.1

+0.1
+3.2
+1.2

+0.2

+0.5
+0.5

+106

-2.2
0.0

-O f4
+0.5

0.0

+3.3

-1.3

+0.2

•>0.5

Feb.
to

Mar.
.1968

+2.2
+4.7

-0.2
+0,1
+0.3

+2.7

+4.3
0.0

+0.5

+1.1
+0.3 :

+1,9

+2.7

+1.2
-0.4

+0.3
+0.3

+353

+3.4
+3.5
+4.5
+5.3

0.0

+1.3

+0.1

+0.8

Mar.
to

Apr.
1968

+0.5
-6.9

-0.2
+0.2
-0.2

+2.8

+4.5
+11.8

0.0

+0.5
+0,4

(NA)

-1.7

HO . 6

-tO. 2
+0.1

+105

+4.3
-0.1
-2.0
-4.4

+16.7

(NA)

(NA)

(NA)

S
er

ie
s 

nu
m

be
r

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

505

*71

65
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Table 1
BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

MAY 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDtCATORS-Continued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68- Labor cost (cur. dol.) per unit Of gross

product (1958 dol )r nonfin, corp^
*62. Labor cost per unit of output, rofg. ..........

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt ...... .........

*72. Commercial and industrial loans outstanding. . .
Interest Rates on Business Loans and Mortgages:
*67. Bank rates on short-term bus. loans9 ®
118. Mortgage yields residential @ ...........

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81- Consumer prices @

VII. FOREIGN TRADE AND PAYMENTS

89.- U.S. balance of payments: g 10

a. Liquidity balance basis
b* Official settlements basis

88. Merchandise trade balance 10 ..............
86- Exports, excluding military aid

861. Export orders durabi3S exc, mot. veru®
862. Export orders, nonelectrical machinery
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+} or deficit (-), nat'l.

income and prod, accts9 10

951. Fed. receipts, nat'l, income and product accts9.
952. Fed. expenditures, nat'l, income and product . .
101. National defense purchases, current dollars9. . .
91- Defense Dept obligations, total . . .
90. Defense Dept. oblig., procurement
99* New orders, defense products industries
92, Military contract awards in U.S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg< 9. .
851. Ratio inventories to sales mfg* trade. . .
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods <
854. Ratio, personal saving to disposable

personal income
855. Ratio, nonagri. job openings unfilled

to persons unemployed. . . . <
856. Ratio, avg. earnings to consumer prices
857. Vacancv rate, total rental housing9^

COMPARATIVE MEASURES

Average percent change1 2

Apr. '67
to date
(with
sign)3

+1,0
+0.4

+0.5
+0.7

+2,3
+0.8

+0.3

-16
+104-

-15.0
+1.0
+3.0
+2.9
+1.5

+1.3
+3.7
+2.6
+1,9
+0.9
+4.7
+4.5
+1.7

-0.3
-0.5

-0.2

-0.4

-0.1

+1.1
+0.1
-5.3

Apr. '67
to date

(without
sign)4

1.0
0.5

0.5
1.2

2.3
0.9

0.3

846
1,221
133.1

6.0
13.0
7.6
3.1

1.3
3.7
2,6
1.9

11.6
24.8
20.2
10.6

0.6
0.9

2.2

1.1

7.9

4.8
0.3
7.0

1953 to
1967

(without
sign)45

0.9
0.6

0.8
1.0

2.2
0.6

0.2

308
573

57.7
3.6

12.6
6.4
2.9

2.6
2.5
2.1
2.3

13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

8.5

5.5
0.4
3.8

Duration
(months)

Aver-
age6

9,2
2.5

13.5
3.7

7.9
10.6

4.2

5.1
5.6
1.6
1.8
1.4
1.6
1.8

6.7
10.4
11.8
8.3
1.4
1.4
1.6
1.5

8.7
2.8

2.0

2.8

4.7

3.3
2.4
6.3

Cur-
rent

direc
tion7

27
1

82
2

6
2

32

3
3
1
1
1
2
2

9
9

39
36
1
1
1
1

3
5

1

3

3

2
1
1

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Dollars
1957-59=100....

Mil. dollars
do

Percent
..... do......

1957-59-100....

Mil. dollars
do
do
do
do

1957-59-100..,.
Mil. dollars

Ann, rate, bil. dol.
do
do
do

Mil. dollars .
do

Bil. dollars . —
Mil. dollars

Percent . . . a
Ratio

do

1957-59=100 ....

Ratio

do
1957-59-100 ....
Percent

Feb.
1968

pO.7.34.
rl09,5

77,853
65,450

6,36
6.78

119.0

p-600
p-520

-H.71.2
2,773.1

r982
260

2,601.9

p-10.7
pl64.9
rl75.6
r76.7
7,615
2,865
r3,77
3,445

p84.1
rl.53

3.58

rl!9.9

rO.066

0.122
rll6.6

(NA)

Mar,
1968

r!09.4

78,419
65,7«9

6.83

119.5

-157,7
2,454.7

P941
p280

2,612.4

6,208
1,985
r5.2C
3,124

pl . 50

r3.S4

rllB.8

0.129
117.3

Apr,
1968

p!09.9

(NA)
p67,*U

C;«CM

119, k)

"trM^.n
2,^3.^

(NA)
(NA)

2,64X6

(MA)
(MA)

p4,2^
UA)

INA)

p3.fl

pU8.fi

pO.137
pllfi.H

Percent chaBgfj 2

Jan.
to

Feb.
19(18

t i . ;>
itV)

•i r ,7
-r.i

4 t ' < . 7

+0.3

ti,:*^
*"cr-
r. . 9
-t).4

•i;;.?
-t.?0.9
-0 . 6

ii.0
.!.£
• 4 . 6

H

J..3
* 'i. 2
in. 2
il(K3

-".4
;:,o

•» 1.4

-1,1

-1?.0

-'•.4
».") T

cdi

Fob,
to

Mar.
1968

-n.i

+0.7
t n . r«

i 0 . 7

».),4

-32*/J
-1 1 . •}
-4.;?
•*7.7
-* n . 4

-1 H. 5
-?0.7
-*37.9
-9.3

-2.0

-1.1

-0.9

i5.7
40.6

Mar,
£o

Apr.
1968

iQ.'i

;NA)
•» 3.1

tl.h

i0.3

•i 4:^.V
-17.7

;NA)
t\A)
*1,1

£NA)
(MA)

-17.7
(NA)

(NA)

»2.0

-0.?

i6.,1
-0.4

S
er

ie
s 

nu
m

be
r

68
*62

66
*72

*67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
856
JK7

*Sertes included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA^not available; r^revised; p-preliminary; e^estcmated; ^anticipated.
xAverage percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 5, 14, 39,40, 43,
45,93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 10 for other "change" qualifications, 3 Average computed with regard to sign.
^Average computed without regard to sign. 5The period varies among the series; however, for most series, the period covered is 1953-67. Average numbor of consecutive monthly changes
in the same direction (see the explanation for "the Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the latest entry in "Current percent
change" columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the-same as that of the preceding psriod. Series are season-
ally adjusted except for those series, indicated by ©, that appear to contain no seasonal movement. See additional basic data and notes in table 2. 'Quarterly series; figures are placed in
the middle month of quarter, 10SinCe basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter=to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. 1:LEnd-of-quarter series; figures are placed in the last month of quarter,
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

INov.) (Oct.)
P T

(Aug.)

T

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

MAY 1368 bed

Long Duration Unemployment

*502. Unemployment rate, persons unemployed 15 weeks and ovtr (percent-inverted scale)

HE. FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Bus. expend., new plant and equip., Q (ann. rate, bil. dot.'

505. Mach. and equip, sales and bus. constr.
expend, (ann. rate, bit. dol.)

33C. INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, mfg. and trade inventories (bil. dol.

65. Book value of rnfrs/ inventories, finished goods (bit. dol.]

61 (31 €3 64

'. Gyrreot data tfir are m page 41
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bed
Chart 1A

MAY 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued
. PRICES, COSTS, AND PROFITS

(Nov.] (Oet.) (July) (Aug.) (July) (Apr.) (May) (Feb.]
F T P T P I F T

68. Labor cost (curr. dot,) per dot. of

_ real Corp, GNP,Q

3ZL MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bit. dot

*72. Com. and ind. loans outstanding, weekly
reporting large com. banks (bil. dot.) a

Interest Rates on Business, Loans and Mortgages *67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent)

5-

4J

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,' page 4. Asterisk (*) identifies series on, 'short list'. Current data for these series are shown on page 42.
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bed MAY 1968 BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967

January
February
March

April
May
June

July
August
September.

October
November
December

1968

January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0.8

0.3
0.7
0.6

0.6
0.6
0.6

0.7
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6 ;

0.6
0.6
0.6

0.6
0.6
0.6

B>0.5

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

53] oo

60! io

61.25

g>62'.80

61*. 65

61^50

60.90

62 '.70

a64.80

a64.'30

505. Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil.dol.)

65.13
•63.91
66.58

65.20
65.30
66.18

68. 41
68.19
68.68

69.13
68.12
68.56

70.44
69.50
68.85

66.79
67.56
68.30

70.20
69.75

\ 70.52

68.95
69.97
72.25

B> 73.18
r72.25
p73.17

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil.dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136,30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33
140.7/4

141.34
rUl-62

g>pU1.81

(NA)

65. Manufacturers1 inven-
tories of finished goods,
book value

(Bil.dol.)

23.20
23.37
23.57

23.60
23. B4
23.92

24.24
24.39
24.59

24.77
25.27
25.71

26.13
• 26.40

26,;;8

26.37
27,02
26.76

26.92
27.04
26,98

26.92
27.15
27.^7

27.70
r27.B5

g> p28.06

(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 in-
dicated by B£>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
risk {*)are included in the 1966 NBER "short list" of indicators. The V indicates revised; wp", preliminary; "e", estimated; "af, anticipated; and "NAr not available.?n asterisk {*)are i
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators- Continued

MAY 1968 bed

Major
Economic Process

Miner
Economic Process

Year
and

month

1966
January . .
February
March...

April . . .„
May
June

July.....
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

PRICE, COSTTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1$8 dol.),
nonfinancial corpora-
tions

(Dollars)

0 . 670

0.679

Q.6H7

0,693

0,711

0,713

0.722

0.725

§C>p0.7.?4

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 - 100)

99.3
99. H
99.9

100.7
100.4
101.0

100. 8
101. a
102.1

102.3
103.1
103.0

104.6
105.3
105.6

105.4
106.0
106.8

106.6
107.0
108. 0

107.7
107.7
107.1

108.5
r!09.5
rlQ9.4

g>pl09.9

MONEY m® CRIOIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73»U5
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

76,083
76,506
76,889

77,287
77,853

g> 78, U9

(NA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

60,875
60,525
61,1,67

62,407
61,898
63,326

64,309
62,944
63,309

63,592
63,797
64,^45

65,518
65,450
65,789

f£>p67,S44

Interest Rotes ci Busing loons
and Mcrtgagns

*67. Bank rates on
short-term business
loans, 35 cities (uD1

(Percent)

• * . 5 5

fj ^ $p

(Gc

631.

fc!n

9.0'i

'j.9'»

(; . %

E> 6.'.V»

118. Mortgage yields,
residential©

(Percent)

5.70
(MA)
6.00

(NA)
6.32
6.V>

6.51
f ,5H
(..61

(NA)
6. HI
6.77

C-..6?.
6.46
6. .35

6.29
6.44
6. VI.

6 A3
6 . 60
(.61

(j,65
6.77
6.ftl

6.81
6.7f*
6.83

B>6.94

NOTE; Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Crront high values are in-
dicated by y£>; for series that move counter to movements in general business activity (series 3,5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
K>-. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back covor. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; "e", estimated; *f, anticipated; and "NA", not available.

P̂rior to 1967, data are based on 19 cities and refer to the last month of the quarter.

42
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

May 1968



bed JUNE 1968
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled

Comprehensive Employment:

*4L Employees in nonagrL establishments
42. Total nonagricultural employment

Comprehensive Unemployment:
*43 Unemployment rate total (inverted2 ) . . .

45u Avg. weekly insured unemploy. rate,
State (inverted2) *

40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49 GNP in current dollars9

*50 GNP in 1958 dollars9

*47. Industrial production

Comprehensive Income:
*52 Personal income
53. Wages salaries in mining, mfg.t constr. ......

Comprehensive Consumption and Trade:
*816 Manufacturing and trade sales

57. Final safest

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96 Unfilled orders durable goods industries
97. Backlog of capital appropriations, mfg, al

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. ©
58. Wholesale prices, manufactured goods ©

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves ^(inverted^)(u)

Money Market Interest Rates:
114 Treasury bi 1 1 rate (u)

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted2)

ill. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new plant and equip,9

505. Machinery and equipment sales and
business construction expenditures

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71 Book value mfg. and trade inventories.
65. Book value, mfrs.' inventories of

finished goods

COMPARATIVE MEASURES

Average percent change1 2

May '67
to date
(with
sign)3

+0.8
+0.7

+0.2

+0.3
+0.2

+0,8

+1.6
+1.2

+2.2
+1.2
+0.4,

+0.7
+0.7

+0.6
+2.1
+0.6

+0.6
+0.3

+0.2
+0.2

+50

+3.9
+1.5
+1.1
+1.3

+1.4

+1.3

+0.6

+0.4

+0.3

May '67
to date

(without
sign)4

2.5
2.9

0.6

0.3
0.3

3.8

4.4
5.2

2.2
1.2
0.7

0.7
0.8

1.1
2.1
1,4

0.8
0.7

0.2
0.2

97

5.1
2.4
2.3
2.7

1.4

2.0

1.6

0.4

0.6

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4,9
2,2

2.7

5.0
3.4

19.3
10.2

3.5

5.3
2.9

2.3
34.8
2.2

5.7
12.4

4.1
3.3

'2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

3.6

Cur-
rent

direc-
tion7

5
2

1

8
1

3

1
1

87
12
1

31
1

1
120

1

1
6

1
13

1

3
1
1
1

19

3

1

10

6

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Thousands ••
1957-59-100 ....

Ann, rate, biL
man-hours

Thousands
..... do

Percent .......

do
do

Ann. rate, bil. doL
do

1957-59=100 ....

Arm. rate, bil. doL
.do

Mil. dollars ;
Ann. rate, bil. dol.
Mi!, dollars

BiL dollars
... do

1957-59=100 ....
do

Mil. dollars

Percent
do
do
do

percent

Ann. rate, bil. dol.

do

Bil. dollars

. do

Mar.
1968

368
202

rl34.54
r67,656
71,788

3.6

2,2
1.7

r 163.0

666.5
174.5

94,327

r 28, 120

rSQ.34
p20.53

108.6
108.9

-315

5.14
6.80
5.39
4.54

0.6

r73.ll

•rHl.84
: r27.99

Apr.
1968

370
188

r!33.93
r67,784
71,656

3.5

2.1
1.5

rl62.5

r669.S
r!74.1

p93,603

r27,565

r8G,88

108.8
ri09.1

r-413

5.36
6.79
5.28
4.34

0.5

P72.05

P143.17

28.06

May
1968

P386
pl87

P134.31
p67,788
71,936

3.5

2.2
1.6

P163.7

p674.0
P175.4

CNA)

p27,876

p80.51

108.6
109.1

p-331

5.62
7.00
5.40
4.54

0.5

ra64.60

(NA)

(HA)

(NA)

Percent change 2

Feb.
to

Mar.
1968

+2.2
+4.7

-0,2
+0,1
+0.3

+2.7

+4.3
0.0

+0,6

+1.1
+0.3

+1.9

+2.6

+1,3
-0.4

+0.3
+0.3

+353

+3.4
+3.5
+4.5
+5.3

0.0

+1,2

+0.2

+0.5

Mar.
to

Apr.
1968

+0.5
-6.9

-0.5
+0,2
-0.2

+2.8

+4.5
+11.8

-0,3

+0.5
-0.2

-0.8

-2,0

+0,7

+0.2
+0.2

+98

+4.3
»0.1
-2.0
-4.4

+16.7

-1.4

+0,9

+0.3

Apr.
to

May
1968

+4.3
-0.5

+0.3
0,0

+0.4

0.0

-4.8
-6.7

+0.7

+0.6
+0.7

(NA)

+1.1

-0.5

-0,2
0.0

-82

+4.9
+3.1
+2.3
+4.6

0.0

-0.5

(NA)

(NA)

(NA)

Se
rie

s n
um

be
r

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

505

*71

65

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

June 1968



Table 1
BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

JUNE 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Contjnucd

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs;
68. Labor cost (cur, dol.) per unit of gross

product (1958 dol ), nonfin, corp^
*62. Labor cost per unit of output, mfg. *

VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans outstanding. . .
Interest Rates on Business Loans and Mortgages:
*67. Bank rates on short-term bus. loans9 (g)
118. Mortgage yields residential @

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V, PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
8L Consumer prices (u)

VII. FOREIGN TRADE AND PAYMENTS
89, U.S. balance of payments; 9 w

a. Liquidity balance basis
b- Official settlements basis

88, Merchandise trade balance10

86 Exports excluding military aid
861. Export orders, durabi3s exc, root, veti,*®
862. Export orders, nonelectrical machinery

87. General imports *

VIII. FEDERAL GOVERNMENT ACTIVITIES

95. Federal surplus (+) or deficit (-),- nat'l.
income and prod, accts'9 l °

951. Fed. receipts, nat'l, income and product accts9.
952. Fed. expenditures, nat'l, income and product . .
101. National defense purchases, current dollars9. . .
9L Defense Dept obligations, total . . . .»
9(L Defense Dept. oblig., procurement . . ,
99« New orders, defense products industrios
92. Military contract awards in U.S* . . . . ,

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECQNOMIC PROCESS

850. Ratio, output to capacity, mfg. 9.
851. Ratio, inventories to sales mfg., trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853, Ratio, production of business equipment

to consumer goods ,
854. Ratio, personal saving to disposable

personal income
855, Ratio, nonagri. job openings unfilled

to persons unemployed. .
858. Output per man-hour, total private nonfarm9 . . .
856. Real avg, hourly earnings, prod, workers, mfg. .
859. Real spendable avg. weekly earnings, nonagri.

prod, or nonsupv. workers. , . ,
857. Vacancy rate, total rental housing9© ......

COMPARATIVE MEASURES

Average percent change1 2

May '67
to date
(with
sign) *

+1,0
+0,3

+0.5
+0.7

+3,6
+0.7

+0.3

-28
+99

-36.6
+0.9
-0,7
+1.3
+2.2

+1.2
+3.6
+2.6
+1.9
-0.5
+1.8
+2.1
+0.8

-0.2
-0.2

-0.3

-0.5

-0.1

+1.4
+0.6
+0.2

+0.1
-4.2

May '67
to date

(without
sign)4

1.0
0,5

0.5
1.2

3.6
0.8

0.3

785
985

155.4
6.2

10.6
7.4
3.0

1.5
3.6
2.6
1.9

10.2
21.8
20.0
9.0

0.5
I.I

2.5

1.2

7.9

4.6
0.6
0.4

0.4
5.3

1953 to
1967

(without
sign)45

0.9
0.6

0.8
1.0

2.2
0.6

0.2

308-
573

57.7
3.6

12.6
6.4
2.9

2.6
2.5
2.1
2.3

13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

8.. 5

5.5
(NA)
0.4

(NA)
3.8

Duration
(months)

Aver-
age*

9.2
2.5

13.5
3.7

7.9
10.6

4.2

5.1
5.6
1.6
1.8
1.4
1.6
1.8

6.7
10.4
11.8
8.3
1.4
1.4
1.6
1.5

8.7
2.8

2.0

2.8

4-7

3.3
(NA)
2.4

(HA)
6.3

Cur-
rent

direc
tion7

27
2

83
1

9
2

33

3
3
1
1
2
2
3

3
9

39
36
1
1
2
2

6
1

1

4

I

3
12

2

1
6

CURRENT PERFORMANCE

Basic data 3

Unit of
measure

Dollars .......
1957-59-100*...

Mil. dollars
do;.....

Percent
do

1957-59=100....

Mil. dollars
do
do
do
do

1957-59-100....
Mil dollars

Ann. rate, bil. dol.
..... do .....

do
do

Mil. dollars ....
do

Bil. dollars . . » . .
Mil dollars

Percent t . .
Ratio , . .

do

1957-59-100

Ratio

do
1957-59-100....
1957-59 dollars..

do
Percent

Mar.
1968

rl09.2

78,419
65,789

6^83

119.5

-157.7
2,454.7

r967
r252

2,612.4

6,208
1,985
r5.2B
3,124

1.50

3.54

rllS.4

0.129

r2.48

78,64

Apr.

1968

rl09.4

78,961
67,844

6.94

119-9

+248.0
2,888.5

pfl?6
p240

a, 640. 5

6,765
2,161
r4.42
3,#»

pl.'tf

r3.66

rllS.4

0.137

r2,47

p7«.H

Ma/
1968

pit)?. 6

ru)
p67,*3'n

6.^4
CM)

l?d.3

~!J', ?
vrn*'.?

UA)
( N A )

2,7f)1.9

(NA)
(NA)

p. 1.79
4,203

(NA)

p1.?l

plV'.O

pQ.139

P2..W

p7^.3H

Percent change2

Feb.
to

Mar.
1908

-0.3

i04?
+ 0.6

**".7

t f . 4

-'1PH.9
-11,5
-I . r>
-1.1
iO.4

-Ift.S
- 30 , 7
UO.l

-9.3

-,VD

-1.1

-1.0

* 5 . 7

tO .8

-0.2

Mar.
to

Apr.
1968

HO. P.

H M . 7

O.I

Hl.ri

- t r .^

•+40 '-.7
H7.7
-','.4
-4.*
4 1 . 1

f9.C
i *,9

-!»':. 3

•m.7

<*;?.o

O.4

0.0

+6.2

-0.4

-0.6

Apr.
to

May
1968

^ 0 . 2

(NA)
-0.7

«7. ' t
(NA)

lO.I

-2rt0.2
»r>^
(NA)
(NA)

u.a

(NA)
(NA)

-14.1
» 20 . 0

(NA)

-?.6

-i.a

n.r*

0.0

•+Q.3

Se
rie

s 
nu

m
be

r 
|

«8
*62

66
*72

•67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
858
856

859
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA^not avaijable; r=revised' ^preliminary; erestimated; anticipated.
1 Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. To'facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as ?ises (see series 3, 5, 14, 39,40, 43,
45,93, and 502). Percent changes are computed in the usual way but the signs are reversed- See footnqtelQ for other "change" qualifications, 3 Average computed with regard to sign.
4Average computed without regard to sign. The period varies among the series; however, for most series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for "the Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the latest entry in "Current percent
change" columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding period. ^Series are season-
ally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in table 2. 9Quarterly series; figures are placed in
the middle month of quarter. 10Sirice basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quartor) differences expressed in the same
unit of measure as the basic data, rather than in percentages. 11End-of-quarter series; figures are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

JUNE 1968 bed

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

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

*502. UnemptoymBfifjIlKipersons unemployegjiiweeks and ov^Mercent-inverted scale)
] • ' "̂"̂ ^ "' II " *̂ |HWPI!HF̂ ™"L '*' ' '< ' '̂ ™"̂ flSSW8ff™™~ "' ' — ""THCr!̂  L * " ~~J~~L™ ' "

HI. FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Bus. expetfl, new plant ani t̂ lip., Q |ann. rate, bil. dot.

£05. Mach. and -*W. sales and bus, constr
expend, (affii. rate, bil, dpi.)

0-1

1-

2 J

SO-,

80-

10-

fKU

eo-

40-
90 -i
80-

70-

eo«

50-

40-

INVENTORIES AND INVENTORY INVESTMENT

71. Itil value, mfg. ail trade inventories (bil. dot.)

65. Book valurofmfri' inv9ntinJ48, finished goods (bil. dol.) ^<?C

160-1

140 -

!I20-

100-

80-
30-

2S-

20-

1S-

1948 49 50 51 52 53 54 55 56 97 58 50 60 61 63 63 64 S3 66 §7 1968

§Q@ W# to Read Charts 1 mil 2/ pag@4. AsteM n ̂ gufifies series on 'stort iisf°, Oyrreot date 1m thssg se?!io are sliown en page 41
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Chart 1A

bed JUNE 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

3E. PRICES, COSTS, AND PROFITS

IMov.) (Oct.) (July) (Aug.
P T

IMay) (Feb.)
P T

68. Labor cost (curr. dot.) per dot of

raaieorp,GNP,Q (dol.)

*62. Labor cost per unit of output,
mfg. (index: 1957-59=100}

. MONEY AND CREDIT

66. Consumer installment debt (bil. dol.

*72. Com. and ind. loans outstanding, weekly
reporting large com. banks {bil. dol.)

*67. Bank rates on short-term
bus. loans, Q (percent)

118. Mortgage yields, residential (percent)

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 €3 64

See 1How to Read Charts 1 and 2,' pag3-4. Asterisk (*) identifies series on 'short list'. Current data for these series are shewn m page '42.

©6 6? 1968
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bed JUNE 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March.

April
May
June

July
August.
September

October
November
December

1967

January
February
March

April
May
June

July.....
August
September

October
November
December

1968

January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0,8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0,6

„ 0 . 6 '

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.5
B> 0.5

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

58.00

60. 10

61 '.25

62 ',80

61 '.65

61.50

: 60.90 .

62 ".70

|C> 64*. 90

ra64.60

a66*.05

a67.50

505.|Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

65.13
63.91
66.58

65.20
65.30'
66.18 ;

68. a
68.19
68.68

69.13
68,12

,".'. 68.56

70.44
69.50
68.85

66.79
67.56
68.30

70.20
69.75
70.52

68.95
69.97
72.25

§O 73. IB
72.26

r73.ll

p72.05
(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136.30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33
HO. 74

141.34
141.62

r!41 . 84

g> pl43.17
(NA)

65. Manufacturers* inven-
tories of finished goods,
book value

(Bil. dol.)

23.20
23.37
23.57

23.60
23.84
23.92

24.24
24,39
24.59

24.77
25.27
25.71

26.13
26.40
26.58

26.87
27.02
26.76

26.92
27.04
26.98

26.92
27.15
27.37

27.70
27.85

r27.99

fi>2S.06
(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 in-
dicated by GD>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93t and 502), current tow values are indicated by

Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
3d in the 1966 NBER "short list" of indicators. The V indicates revisean asterisk (*) are included in ; revised; "p". preliminary; V, estimated; "a", anticipated; and "NA" not available.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

JUNE 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March .,.,.

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
Juno

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

0.670

0.679

0.6B7

0.693

0.711

0.713

0.722

0.725

g> 0,734

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 - 100)

99.3
99. B
99.9

100.7
100.4
101.0

100. B
101.8
102.1

102.3
103.1
103.0

104. B
105.3
105.6

105.4
106.0
106. B

106.6
107.0
108.0

107.7
107.7
107.1

108.5
109.5

r!09.2

r!09.4
B>p109.6

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,10?

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,143
73,466

73,746
73,962
7/;,226

74,439
74,632
74,924

75,149
75,493
75,777

76,088
76,506
76,889

77,287
77,853
78,419

B> 7B>961
(NA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,3m.

59,911
60,042
59,763

60.875
60,525
61,167

62,407
61,898
63,326

64,309
62,944
63,309

63,592
63,797
64,345

65,518
65,450
65,789

|>67,844
p67,391

Interest Rotes 0:1 Business Locms
end Mcrtgops

*67. Bank rates on
short-term business
loans, 35 cities (u;1

(Percent)

'i.5'i

5.82

0.30

6.3:.

6.1,'J

'i.9f'

'•!9''

*.9i.

i.3(:

BOfc!s/4

118. Mortgage yields,
residential @

(Percent)

*i.70
(NA)
6.00

(NA)
6.32
6,45

6.51
£.')*
6.61

(NA)
6.81
6.77

d.u?
h.4f>
6.r>

tV.«)
6.44
b.M

6.M
<«.60
6.63

6.6'.
(> .7V
Krtl

6.S1
<>.*>*
n. •*'•*

fc> 6.<M
(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 in-
dicated by B>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
E> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p". preliminary; V, estimated; "af1, anticipated; and "NA" not available.

Z:Frior to 1967, data are based on 19 cities and refer to the last month of the quarter.

42
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

June 1968



bed JULY 1968 BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled

AC Mpl ri-w/1 ntpfl arlvpfH^ino

Comprehensive Employment:

*41 Employees on nonagri payrolls
42, Persons engaged in nonagri. activities

Comprehensive Unemployment:
*43 Unemployment rate total (inverted2 )
45. Avg. weekly insured unemploy. rate,

State (inverted2)
40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
. AND TRADE

Comprehensive Production:
49 GNP in current dollars?

*50 GNP in 1958 dollars9 .
*47 Industrial production

Comprehensive Income:
*52 Personal income

53 Wages salaries in mining, mfg. constr

Comprehensive Consumption and Trade:
*816 Manufacturing and trade sales • .

57 Final sales^
*54 Sales of retail stores

III. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96 Unfilled orders durable goods industries
97. Backlog of capital appropriations, mfg, xl

V. ' PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. ®
58 Wholesale prices manufactured goods (ij) . . . . •

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves ̂ ( inverted^) (u)

Money Market Interest Rates:
jj4 Treasury bill rate ©
116 Corporate bond yields ©

117 Municipal bond yields ©

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks ^and over (tnvertod2)

III. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditures, new plant and equip.9

505. Machinery and equipment sales and
business construction expenditures

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71 Book value, mfg. and trade inventories
65. Book value, mfrs.' inventories of

finished goods

COMPARATIVE MEASURES

Average percent change x 2

June '67
to date
(with
sign)3

+0.7

+0.9

+0.2

+0.3
+0.2

+o;i

+1.3

+0,7

+2.2

+1.2

+0.5

+0.7
+0.8

+0.7
+2.0

+0.5

+0.4

+0.3

+0,2

+0.2

+53

+4.1
+1.3
+0.7

+1.1

+1.4

+1.3

+0.4

+0.5

+0.6

June '67
to date

(without
sign)4

2.5
. 2.9

0.6

0.3
0.3

4.6

4.1
5.7

2.2
1.2
0.7

0.7
0.8

1.2
2.0
1.2

0.7
0,7

0.2
0.2

96

4.8
2.2
2.4
2.6

1.4

2.0

1.6

0.5

0.7

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0.4

3.8

4.2
5.9

1.5
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4.9
2.2

2,7

5.0
3.4

19.3
10.2
3.5

5,3
2.9

2.3
34.8
2.2

5.7
12.4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

3.6

Cur-
rent

direc-
tion7

1
1

2

9
2

1

2
2

90
15

2

32
2

1
123

2

1
6

1
14

1

1
2
1
1

20

3

2

11

7

CURRENT PERFORMANCE

Basic data8

Unit of
measure

IQCT co-inn

Ann., rate, biL
man-hours t;

Thousands . . .
do |

Percent >

do 1
do |

Ann. rate, bil. doL
do ...

1957-59=100....

Ann. rate, bil. doL
do I

Mil dollars - J
Ann. rate, bil. dol.
Mil. dollars !

Bil. dollars !
do !

1957-59-100....
do i

Mil. dollars }

Percent i
do i
do !
do ;

Percent

Ann. rate, bil. dol. |

do 1

Bil. dollars

do 1

Apr.
1968

370
188

r!34.QO
r67,755
71,656

3.5

::: 2.1:

1.5

162.5

r672,7
rl74.0

r i<93, 368'

r 27, 620

; 80.88

108.8
109.1

-413

5.36
, 6.79v 5.28

4.34

0.5

r72.50

rl43.33

28.06

May
1968

386
187

r!34.63
r 67, 7 81
71,936

3.5

2.. 2
1.6

p850.8
p701.7
rl64.1

r678.3
r!76.6

P95,155
p842.5

r27,98l

rSO,94

108.6
109.1

r-326

5.62
7.00
5.40
4.54

0.5

a64.60

P71.36

P144.00

28.50

June
1968

p382
p!89

P134.98
p67,863
72,197

3.8

2.2
1.7

pl64.4

p683.1
p!77.4

(NA)

p28,044

P79.94
(NA)

r!08. 8
109.4

P-339

5.54
7.02
5.23
4.50

0.5

(NA)

(NA)

(NA)

Percent change 2

Mar.
to

Apr.
1968

+0.5
-6.9

-0.4
+0.1
«0.2

+2.8

+4.5
+1,1.8

-63

+0.4
-0.1

-1.0

-i!s

+0,7

+0,2
+0.2

+98

+4.3
-0.1
-2.0
-4.4

+16.7

-0.8

+1.1

+0.3

Apr.
to

May
1968

+4.3
-0.5

+0.5
0.0

+0.4

0.0

-4. a
-6,7

+2,4
+1.3
+1.0

+0.8
+1.5

+1.9
+1.6
+1.3

+0.1

-0,2
0,0

-87

+4.9
+3.1
+2.3
+4.6

0.0

-0.5

-1.6

+0.5

+1.6

May
to

June
1968

-1,0
+1.1

+0.3
+0.1
+0.4

-8.6

0.0
-6.2

+0,2

+0.7
+0.5

(NA)

+0.2

-1,2
(NA)

+0.2
+0.3

+13

-1.4
+0.3
-3,1
-0.9

0.0

(NA)

(NA)

(NA)

Se
rie

s 
nu

m
be

r

301
46

511
*41
42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

505

*71

65
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

JULY 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs;
68, Labor cost fcur. dol,) per unit of gross

product (1958 doL)t nonfin, corp^.
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt;
66. Consumer installment debt . *

*72. Commercial and industrial loans outstanding. . .
Interest Rates on Business Loans and Mortgages:
*67. Bank rates on short-term bus, loans9 (u)
118. Mortgage yields, residential (5)

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V, PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices;
8L Consumer prices @

VII. FOREIGN TRADE AND PAYMENTS
89, U.S. balance of payments: 9 1Q

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 10

860 Exports, excluding military aid
861. Export orders, durables exc. mot. veh.®
862. Export orders, nonelectrical machinery

87 . General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, accts9 1D

951. Fed. receipts, nat'l, income and product accls9,
952. Fed. expenditures, nat'l, income and product , .
101. National defense purchases, current dollars9. . ,
9L Defense Dept obligations, total
90* Defense Dept. oblig., procurement
99. New orders, defense products industries
92* Military contract awards in U.S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850, Ratio, output to capacity, mfg. 9.
851. Ratio, inventories to sales, mfg., trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income9.
855. Ratio, nonagri, job openings unfilled

to persons unemployed »
858. Output per man-hour, total private nonfarm9

856. Real avg. hourly earnings, prod, workers, mfg...
859. Real spendable avg. weekly earnings, nonagri.

prod, or nonsupv. workers
857. Vacancy rate, total rental housing9®

COMPARATIVE MEASURES

Average percent change 1 2

June '67
to date
(with
sign) 3

+0.9
+0.3

+0.5
+0.6

+3.6
+1.2

+0.3

-28
+99

»36 .4
+0.9
+1.2
+1.2
+2.1

+1.6
+4.0
+3.0
+2.4
+1.4
+3.0
-0.1
+2.1

-0.1
-0.2

-0.5

-0.5

+3.4

+1.1
+0.6
+0.2

+0.1
-4.2

June '67
to date

(without
sign)4

0.9
0.5

0.5
1.1

3.6
1.3

0.3

785
985

152.5
6.2

12.2
7.4
3.0

1.6
4.0
3.0
2.4

10.1
21.7
20.7
9.1

0.5
1.2

2.4

1.1

7.9

4.9
0.6
0.4

0.5
5.3

1953 to
1967

(without
sign)45

0.9
0.6

0.8
1.0

2.2
0.6

0.2

308
573

57.7
3.6

12.6
6.4
2.9

2,6
2.5
2.1
2.3

13.6
26.2
21.4
20.9

2.2
1.0

2.0

0.9

a. 5

5.5
0.9
0.4

0,3
3.8

Duration
(months)

Aver-
age6

9.2
2.5

13.5
3.7

7,9
10. (

4.2

5.1
5.6
1.6
1.8
1.4
1.6
1.8

6.7
10.4
11.8
8.3
1.4
1.4
1.6
1,5

8.7
2.8

2.0

2. a

4.7

3.3
9.3
3.3

2.0
6.3

Cur-
rent

direc
tion7

27
3

84
1

9
4

33

3
3
2
1
1
3
4

9
30
42
39
2
2
3
2

3
1

2

5

3

1
12
1

1
6

CURRENT PERFORMANCE

Basic data *

Unit of
measure

Dollars
1957-59-100....

Mil dollars . .
do

Percent *
do

1957-59=100...;

Mil, dollars
do
do
do
do

1957-59-100....
Mil. dollars

Ann, rate, biL dol,
do
do
do

Mil dollars
do

Bit. dollars
Mil, dollars

Percent
Ratio

do ...,.

1957-59-100 ....

Ratio . . . . »

do
1957-59=100 ....
1957-59 dollars...

do -
Percent

Apr.
1968

rt09.1

7i* %i
67,^44

6,94

119.9

+24H.O
2,8^.5

r&K)
r241

2,640.5

6,765
2,161.

4.42
3,4'-^

rl.54

3.66

rim 3

0.137

2.47

78.14

May
1968

(NA)
rl09.7

79,'?71
67,391

6>*4
(NA)

120.3

(NA)
(NA)

-32 . 3
2,719.7
pi ,073

p23"
2,751.9

(NA)
(NA)

pi 81. 7
P79.3
7,441
2,299
r3.94
4,203

pAi.O
pi . 51

r3.W

rll.6.9

pf o1??

C.139
(NA)

r2.4B

r78.Bl
(NA)

Juim
196IJ

pun. i"

UIA)
p63,cn*>

(NA)

-87.?
2,7^.1

(NO
;NO

2,avv

(NA)
IN;.)

pi.i?
(N/ )

(NM

p3. f?

rl!6./*

pD.l^l

(NA)

(NA)

PC

Mai.
to

Apr,
1968

t t .2

tO.7
t3 .T

•'l!tS

iO.3

-40f>.7
*17.7
-S.P
-4.4
tl.l

-9 0
•t*. 9

- l( j 3
ill ''

H ? rj

1 ^ A

?.o

i6.2

-n./;

-X6

cent change2

Apr,
to

Way
1968

(NA)
•»r . '?

tO. t f

< ? , * •
(U)

»o, ?

V-' iA)
HA)

-2tftt.2
-S.8

t20.6.

U.*2

(NA)
(NA)
*.?.*
* ^ . 3

+ 1C.1
»6.4

-ISi
+20, r-

-0.5
-1.9

-2 . 2

-1 ?

i S, '»

n.ri
(U)
1 0 , i

•+ 0 , o
(NA)

May
to

June
1968

-it),;-*

(MA)
O.9

(NA)

(MA>

-(> f.,0
>1 .'j
(NA)
(NA)
) 3 . 4

(NAl
* , f iA^

-]*'••/'
(NA)

(NA)

-1 .7

-O,/,

-7.?

(NA)

(NA)

1
il

C/>c»

1

68
*62

66
*72

*67
118

31

09
a
b

m
m

m
8S2

67

95
951
952
101
91
m
m99

85(1

851

852

853

854

855
858
856

859
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA»not available; ^revised; p-prelirmnary; e estimated; a anticipated,
^•Average percent changes are based on month-to-rnonth (or quarter-to-quarter) percent changes for the specified periods. 2To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 5, 14, 39,40, 43,
45.93, and 502), Percent changes are computed in the usual way but the signs are reversed. See footnqtelO for other "change" qualifications, 3 Average computed with regard to sign.
4Average computed without regard to sign. 3The period varies among the series; however, for most series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for the "Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the atest entry in current percent
change columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding poriol 8Series are season-
ally adjusted except for those series, indicated by®, that appear to contain no seasonal movement. See additional basic data and notes irt table 2. Quarterjy series; figures are placed in
the middle month of quarter. IOSince basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. End-of-quarter series; figures are placed in the last month of quarter,
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators

JULY 1968 bed

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.) (May) (Feb.;
P T P T

Long Duration Unemployment

*502. Unemploymen|f|t»t persons unemployed 11 weeks and ov4f jpercent-inverted scale)

IE, FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Bus. new plant an| $iip., Q [ann. rate, DM. ,m
S

\ §0-

§05. Mach. anf,fffio. salts and bus, constr.
expend. (Migrate, bil. dol.) ^

40
90'
80
70-

50.

40

EC. INVENTORIES AND INVENTORY INVESTMENT

*71. %$& value, mfg. wd trade inventories (bil. dol,)
-0-

65> Book valafl ft mfrs,' invent^s. finished goods ibil. dol.

160-|

140-

120-

100-

80«
30-

25-

20-

™

10 J

1943 49 50 §1 52 53 54 55 56 57 58 59 €0 61 62 63 64 €5 66 67 1968
See 'How to Read Charts 1 and 2/ pnge4. Asterisk ( * } identifies series on 'short list'. Current data for these eeries are shown on page 41.
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bed
Chart 1A

JULY 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Contiruied

Lagging Indicators-Continued
I. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.) (July! (Aug.)
P T P T

(July) (Apr.)
P T

(May) (Feb.)
P T

*62. Labor cost per unit of output,
! mfg. (index: 1957^9*400)

3ZL MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bil. dol.

*72. Com. and ml loans outstanding, wsskly
reporting targe com, banks [bit. dol.

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term
bus, loans, Q (percent)

118. Mortgage yields, residential (percent)

80 -J

40 J
80-

eo-

40 -I

7-1

6-

7-

5-

1948 49 5C 51 K2 53 54 55 56 57 58 59 60 61 62 S3 64 6S ©6 67 1068

See 'How te Read Charts 1 and 2,' pfje.4. Asterisk ( * ) ideate series m 'stort list*, gyrrsnt dati for ttese series are stowe m pg® 42.
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bed JULY 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March....

April
May
June

July
August
September

October
November
December

1967

January
February
March

April
May
June

July
August
September

October
November
December

1968

January
February i
March

April
May
June

July i
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
' 0.8

0,8 ;

o.e
0.7
0.6

0.6
^ 0 . 6
0.6

0.7
0.,6
0.6

0.6
, 0.6

0.6

0.6
; 0.6

• 0,6

0.6
0.6 :

0.6

0.6
0.6
0.6

0.6
0.6

: , 0.6

0,5
0.5<

S> 0.5

FIXED CAPITAL INVESTMENT

Investment Expenditures

*6L Business expendi-
tures on new plant and
equipment, total

(Ann. rate, Oil. dol.)

\ 58.00

, . 6o!I6

61-25

62.80

s , , 61 '.65

61,50

^60.90 ;

, • ' 62. 70 ;

|j£> 64*90

• " a64.6Q

&66!o5

^67^50

505.|Machinery and equip-,
ment sales and business
construction expenditures

(Ann. rate, bit. dol.)

65,13
1 63,91

66.58

65,20
• 65*30

66.18

68.41
68.19
68.'68

69.13
65.12
68.56

70. 44
69.50
68.85

66.79
67.56
68,30

70,20
69.75

" 70.52

68.95
69.97
72.25

§£> 73. IB
72.25
73.11

r72,50
p71,36

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil.dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58 :
135.23 :

136,30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33
140.74

141.34
141.62
141.84

r 143, 33 !

•> PUW

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)

23.20
23.37
23,57

23.60
23.84
23,92

24-24
24.39
2-4.59

24.77
25.27
25.71

26.13
26.40
26.58

26.87
27.02
26.76

26.92
27.04
26.98

26.92
27.15
27,37

27.70
27.85
27.99

28.06
g>28.50

: (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 in-
dicated by(5>; for series that move counter to movements in general business activity (series 3 ,5 ,14, 39, 40r 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p\ preliminary; V, estimated; "a*, anticipated; and "NAr not available.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators-Continued

JULY 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

1968
January
February
March.

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

Revised3

0.666

0,676

0.680

; 0,687

0.701

0.701

0.708

0.715

g> 0.720

(NA)

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

( s )

99.3
99.8
99.9

100.7
100. 4
101.0

100.8
101.8
102.1

102.3
103.1
103.0

104.8
105.3
105.6

105.4
106,0
106.8

106.6
107.0
108.0

107.7
107,7
107.1

r!08,3
r!09*0
rlOS.9

r!09.1
r!09.7

g> pllO.6

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67, $20
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73, 145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

76,088
76,506
76,889

77,287
77,853
78,419

78,961
|C>79,571

(NA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

60,875
60,525
61,167

62,407
61,898
63,326

64,309
62,944
63,309

63,592
63,797
64,^45

65,518
65,450
65,789

67,344
67,391

fj>p63,016

Interest Rotes on Business Loans
and Mortgagee

*67. Bank rates on
short-term business
loans, 35 cities (yj1

(Percent)

• > . 5 5

•3 '.82

6 '.30

6.31

f»!l3

'/.95

S95

*',%

6 '.36

|£>6*S4

118. Mortgage yields,
residential @

(Percent)

5.70
(NA)
6. CO

(NA)
6.32
6.45

6.51
6.58
6.63

(NA)
6.81
6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.63
6.63

6.65
6,77
6.81

6.81
6.7*
6.8;i

6.9^
(NA)

f i> 7.5?

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values am in-
dicated by [j£>; for series that move counter to movements in general business activity (series 3 t 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*)are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "aT, anticipated; and "NA", not available.

*Frior to 1967, data are based on 19 cities and refer to the last month of the quarter.
aSee "New Features and Changes for This Issue," page iii.
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bed AUGUST 1968 BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagri job openings unfilled. «, .
46 Help-wanted advertising

Comprehensive Employment:

*41 Employees on nonagri payrolls
42 Persons engaged in nonagri activities

Comprehensive Unemployment:
*43 Unemployment rate total (inverted2 )
45. Avg. weekly insured unemploy, rate,

State (inverted^
40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49 GNP in current dollars?

*50. GNP in 1958 dollars9

*47. Industrial production
Comprehensive Income:
*52 Personal income

53 Wages salaries in mining mfg constr.
Comprehensive Consumption and Trade:

57 Final sales?
*54 Sales of retail stores

El l . FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96 Unfilled orders durable goods industries
97. Backlog of capital appropriations, rnfg, "

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices industrial coitiirtod. ®
58. Wholesale prices manufactured goods ®

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves "^(inverted2) (u)

Money Market Interest Rates:
114 Treasury bill rate (u)
116 Corporate bond yields ®

117 Municipal bond yields ©

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted^)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61. Bus. expenditures, new plant and equip.9
505. Machinery and equipment sales and

business construction expenditures

IV. INVENTORIES AND (INVENTORY
INVESTMENT

Inventories:
*71 Book value mfg and trade inventories
65. Book value, mfrs.' inventories of

finished goods „,

COMPARATIVE MEASURES

Average percent change l 2

July '67
to date
(with
sign)3

+1.3
+0.8

+0.3

+0.3
+0.2

+0.3

+1.5
+0.8

+2.3
+1.3
+0.5

+0.8
+0.7

+0.8
+2.1
+0.8

+0.2
+0.4

+0.2
+0.2

+42

+1.9
+1.1
+0.4
+0.7

-0.3

+2.0

+0.1

+0.5

+0.4

July '67
to date

(without
sign)4

3.1
3.0

0.6

0.3
0.3

4.8

3.8
5.8

2.3
1.3
0.7

0.8
0.8

1.3
2.1
1.5

0.8
0.4

0.3
0.2

104

3.1
2.3
2.6
2.8

3.1

2.3

1.4

0.5

0.7

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0.4

3.8

4.2
5.9

1.6
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.8

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4.7
2.2

2.7

5.0
3.4

20.3
10.8

3.5

5.4
2.8

2.3
36,6
2.2

5.7
12,4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

3.6

Cur-
rent

direc-
tion7

l
l

4

10
3

1

3
1

90
15

3

33
3

•2
123

3

2
12

2
15

1

2
1

. 2
2

1

3

3

12

1

CURRENT PERFORMANCE

Basic data8

Unit of
measure

1957-59-100....

Annu rate, bil
man-hours

Thousands
do

Percent

do
do

Ann, rate, bil. doL
do

1957-59-100 ....

Ann. rate, bil. doL
do

Mil . dollars
Ann. rate, bil. dot,
MiL dollars

Bil. dollars .
do

1957-59=100 ....
do

Mil. dollars

Percent
do
do
do

Percent

Ann. rate, bil. dol.

do

Bil. dollars

do

May
1968

r396
187

rl34.68
r67,7.92
71,936

3.5

2.2
1.6

r 851.6 '
r702.3

164.1

r678.2
176.6

r95,310
rB41.6

r27,993

; 80,94

108,6
109.1

-326

5.62
7.00
5.40
4.54

0.5

a64.60

r71,62

r!44.35

28. 50

June
1968

r383
189

rl35.36
r67,997
72,197

3.8

2.2
1.7

rl64.7

r683.7
r!77.1

p96,695

r2#,2!8

rSQ.20
p20.66

108.8
109,4

r-341

5.54
7.02
5.23
4.50

0.5

P70.57

pl44.69

.28.05.

July
1968

p398
pl84

P136.03
p68,156
75,202

3.7

2.3
1.6

P165.3

p689.2
P178.0

(NA)

p29,05S

P78.83

108.9
109.7

p-228

5.38
6.91
5.09
4.33

0.6

(NA)

(NA)

(.NA)

Percent change 2

Apr.
to

May
1968

+3.7
-0.5

+0.5 !

+0.1
+0.4

0.0

-4.8
-6.7

+2.5
+1.4
+1.0

+0.8
+1.5

+2.1
+1.5
+1.4

+0.1

-0.2
0.0

-87

+4.9
+3.1
+2.3
+4.6

0.0

-0.5

-1.6

+0.7

+1.6.

May
to

June
1968

-3.3
+1.1

+0.5
+0.3
+0.4

-8.6

0.0
»6.2

+0.4

+0.8
+0.3

+1.5

+0.8

-0.9
+0,9

•40.2
+0.3

+15

-1,4
+0.3
-3.1
-0.9

0.0

-1.5

40.2

-1.6

June
to

July
1968

+3-9
-2.6

+0.5
+0.2
0.0

+2.6

-4.5
+5.9

+0.4

+0.8
+0.5

(NA)

+3.0

-1.7

+0.1
+0.3

-113

-2,9
-1.6
-2.7
-3.8

-20.0

(NA)

(NA)

(NA)

S
er

ie
s 

nu
m

be
r

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

505

*71

65
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

AUGUST 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Contmued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs;
68. Labor cost (cur. dot.) per unit of gross

product (1958 dof ) nonfin, corp^
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT
Outstanding Debt:
66 Consumer installment debt • .

*72. Commercial and industrial loans outstanding. . .
Interest Rates on Business Loans and Mortgages:
*67 Bank rates on short-term bus. loans' (u)
118 Mortgage yields residential ©

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer prices (u)

VII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: 9 10

a Liquidity balance basis
b^ Official settlements basis

88 Merchandise trade balance ̂  '
86 Exports excluding military aid

861. Export orders durables exc. mot. veh
862. Export orders nonelectrical machinery

87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.

income and prod, accts9 10

951. Fed. receipts, nat'l, income and product accls9.
952. Fed. expenditures, nat'l, income and product . .
101. National defense purchases, current dollars9. . .
91. Defense Dept obligations, total
9(L Defense Dept. obltg., procurement
99. New orders, defense products industries
92. Military contract awards in U.S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. 9.
851. Ratio, inventories to sales, mfg., trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income
855. Ratio, nonagri. job openings unfilled

to persons unemployed
858. Output per man-hour, total private nonfarm9

856. Real avg. hourly earnings, prod, workers, mfg . .
859. Real spendable avg. weekly earnings, nonagri.

prod, or nonsupv workers
857. Vacancy rate, total rental housing9©

COMPARATIVE MEASURES

Average percent change1 2

July '67
to date
(with
sign) 3

+0.6
+0.3

+0.6
+0.7

U.B
+1.1

+0.4-

+215
+403

-19.8
+1.0
+1.2
+0.6
+1.7

+0.9
+4.1
+3.2
+ 2.7
+1.8
+' 5
+2.4
-0.3

+0.1
-0.3

-0,9

-0.3

+1.2

+1.6
+0.7
+0.2

+0.1
-7.1

July '67
to date

(without
sign)4

0.6
0.5

0.6
1.2

4.8
1.4

0.4

842
1,289
168.0

6.3
7.6
7.9
3.4

2.0
4.1
3.2
2.7
9.7

20.3
21.0
11.5

0.4
1.2

2.8

1.0

7.1

5.6
0.7
0.4

0.5
7.1

1953 to
1967

(without
sign)45

0.9
0.6

0.8
1.0

2.2
0.6

0.2

341
571

57.7
3.6

1,0.4
6.4
2.9

2.6
2.5
2.2
2.3

13.6
26.2
21.4
20.9

2.2
l.C

2.0

0.9

8.2

5.5
0.9
0.4

0.3
3.8

Duration
(months)

Aver-
age6

10.6
2.5

13.5
3.7

7.9
10.6

4.2

5.5
6.0
1.6
1.8
1.4
1.6
1.8

6.7
12.0
12.2

8.7
1.4
1.4
1.6
1.5

8.7
2.8

2.0

2.8

4.7

3.3
9.3
3.1

2.0
6.3

Cur-
rent

direc-
tion7

30
4

8:5
2

9
1

35

6
6
1
2
1
4
1

3
33
42
39
1
1
1
1

3
2

3

3

3

1
12

3

6

CURRENT PERFORMANCE

Basic data 8

Unit of
measure

Dollars
1957-59-100....

Mil. dollars
do

Percent
do

1957-59=100....

Mil. dollars
do

..... do

..... do
do

1957-59-100....
Mil. dollars

Ann. rate, biL dot
do
do ....
do

Mil. dollars
do

Bit. dollars
Mil. dollars

Percent
Ratio . . .

do .....

1957-59-100 ....

Ratio

do
1957-59=100 ....
1957-59 dollars. . .

..... do
Percent

May
1968

pO.721
109.7

79,571
67,391

6,84
(NA)

120.3

p-156
p+1,456

-32.2
2,719.7
rl,047

237
2,751.9

p-10.2
pi?]. . ?
1B1.7
r79.0
7,441
2,299

3.74
4, 203

PB4.5
1.51

3.58

rll.8.0

rO.076

rO.U2
(NA)
2.4B

78.(U
(NA)

June
1968

rllO,,5

a), 20 3
68,016

9 . C2

121X9

r-83.0
2,7^9.3

p99S
p223

r 2, 839. 3

p6,74*
pl/1%
r.3.12
3,067

pl . 50

r3.54

rl!8.2

0.129

p2.4B

P79.25

July
1968

pl.10,7

(NJ»)
p^),?"^

7.4?

1 21 . *

•03*.<>
2,803.0

(MA)
(NA)

2,664.4

(NA/
(KA:

p3.6;.»
(NA)

(NA)

}>3.33

pll «. 2

pO.135

P2.4S

P78.9:?

Percent change 2

Apr.
to

Mav
196(1

O.P
1 0 . ''»

t o , ? *
-O. r '

••• 7. :•>
iNA)

O. J

1 -if)''
n /Wn
-2JV1.,1

_ • > . •*

1 1,-;.:1

1 /, . ;>

-1 0

•t i - t

-r,o r
• {• /,

-*:'•• 4
t;v> f

-I ,(;

fO.l

t?.0

i •"* . 7
i'U)
' \4

- i«" 0
(MA)

May
to

June
1968

t ''^ . 7

< 0 . 8
.:.-). 0

i MA)

*(*.'••

•1.f>
-'"••. ?
- ' • . 0
- t 3 .2

-'M
-I?..?
-16.n
_?7.,'i

-1"' . 7

-:.l

t U . ?

-r'< . p

C' . 0

+ 0.6

June
to

July
1968

to,;1

(NA)
* ?. '<

-1.1

- 0 . (?

i ;»1 8.Ci
• I . * '
;NA)
,NA)
-6,2

;NA)
(NA)

• (16,0
(KA)

iNA^

- 'i « "')

0 , 0

•i .-, ^ :.'

;"t. .)

-i '• . /,

Se
rie

s 
nu

m
be

r 
|

68
*62

66
*72

*67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
858
656

859
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NAs:not available; ^revised* preliminary; estimated; anticipated.
1Average percent changes are based on month-to-rnonth (or quarter-to-quarter) percent changes for the specified periods. To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see seines 3, 5, U, 39,40( 43f
45,93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 10 for other "change" qualifications^ Average computed with regard to sign.
^Average computed without regard to sign. 5The period varies among the series; however, for most series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for the "Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the latest entry in current percent
change columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding pariod. ^Series are season-
ally adjusted except for those series, indicated by®, that appear to contain no seasonal movement See additional basic data and notes in table 2. ^Quarterly series; figures are placed in
the middle month of quarter. 10Since basic data for this series are expressed in plus or minus amounts, the changes are month*to-month (or quarteMo-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. End-of-quarter series; figures are placed in the last month Of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(Apr.)

P T

(Feb.)
l» T

AUGUST 19G8 bed

Long Duration Unemployment

*502. Unemployment raid, persons unemployed 15 weeks and over {percent-inverted scale)

IH. FIXED CAPITAL INVESTMENT

; Bus. expend,, lievTpiant aruTepip., QTannTTaferOT. do?,]

§05. Mach. and aquip. sales and bus, constr

expend, (ann, rate, bil. dol.)
50-

~J 40 <J

EC. INVENTORIES AND INVENTORY INVESTMENT

*71. Book value, mfg. and trade inventories (bil. dol

65, Book value ©f mfrs.' inventdfits, finished goods (bil. dol.)

See lew

61 62 63 64 €5
seres are Shawn en page 41.
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Chart 1A

bed AUGUST 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued
. PRICES, COSTS, AND PROFITS

.) (Oct.)
P T

(lily) (Aug.)
P T

(Apr.) (May) (Feb.)
T F T

*62. Labor cost per unit of output,

3ZI. MONEY AND CREDIT

Outstanding Debt

66. Consumer installment debt (bil. dol.j

*72. Com. and ind. loans outstanding, weekly

reporting large com. banks (bil. dot.

Interest Rates on Business Loans and Mortgages *67. Bank rates on short-term

bus. loans, fl (percent)

118. Mortgage yields, residential (percent)
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bed AUGUST 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

Apri 1
May
June

July
August
September

October
November
December

1967

January ...
February
March

April
May
June

July
August
September

October
November
December

1968

January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0.8
0.8
0,8

0.8
0.7
0.6

0.6
0.6
0.6

0.7
0.6 J

. Gv6; ,

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6
0.6
0/6

0.6
0.6
0.6

0.-5 '
0.5

0> 0,5

0.6

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

58.00

60! io

61.25

62.80

61 ".65

61.50

60 '.90

62 ".70

0> 64 '.90

a64.60

a66*.05

i a67.50-

505. Machinery and equip-,
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

Revised1

64,. 93
63.53
66.47 .:

65.25
65.02
66.12

68.41
68.20
68.56

69.06
68.01
68.53

70.40
69.23
68.86

67.02
67.37
68.31

70.23
69.94
70.34

63.88
69.84
72.21

73.10
71.93

|£> 73.10

72.77
71.62

P70.57

(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136.30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33
140.74

141.34
141.62
141.84

143.33
rlU.35

g>pH4.69

(NA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil. dol.)

23,20
23.37
23.57

23.60
23.84
23.92

24.24
24.39
24.59

24.77
25*27
25.71

26.13
26.40
26.58

26.87
27.02
26.76

26.92
27.04
26.98

26.92
27.15
27.37

27.70
27.85
27.99

28.06
[S>28.50

28.05

(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 in-
dicated by B>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
E> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list* of indicators. The V indicates revised; "p", preliminary; "e", estimated; "sT, anticipated; and "NA". not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators- Continued

AUGUST 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March,

April
May
June

July
August
September

October
November
December

1967
January
February
March,

April
May
June

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfmancial corpora-
tions

(Dollars)

0.666

0.676

0.680

0.687

0.701

0.701

0.708

0.715

rO.721

JOPQ.72T

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 - 100)

99.3
99. B
99.9

100.7
100. 4
101.0

100.8
101.8
102.1

102,3
103.1
103.0

.104.8
105.3
105.6

105.4
106.0
106.8

106,6
107.0
108. 0

107.7
107.7
107.1

108.3
109.0
108.9

109.1
109.7

rllO.5

g>pU0.7

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

76,088
76,506
76,889

77,287
77,853
78,419

78,961
_ 79,571
U> 80,203

OTA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54 , 522

55, LIB
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

60,875
60,525
61,167

62,407
61,898
63,326

64,309
62,944
63,309

63,592
63,797
64,345

65,518
65,450
65,789

67, a/,4
67,391
68,016

B>p69,739

Intgrost Rtrtas m Business loans
end Morttjaijos

*67. Bank rates on
short-term business
loans, 35 cities (uy1

(Percent)

f'.V?

';• . B2

6 !in

6 '.31

6a3

'i.9f;

!n95

5.96

6^36

0>6!84

118. Mortgage yields,
residential (u)

(Percent)

'» . 70
(NA)

o.no

SNA)
t-,32
6.45

6.51
6.58
6.63

(NA)
6.81

6.77

6. (>P
fr.46
6.35

6.29

fc.44
6.51

6 A3
6.60

6.63

6.65
6.77
6.81

6.8]

6.7^
6.83

<x94
(NA)

g> 7.'tf

'j t / p

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by@. Current high values are in-
dicated by (B>; for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B>>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back covorfl Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "a", anticipated; and "NA", not available.

1Prior to 1967, data are bassd on 19 cities and refer to the last month of the quarter.
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bed SEPTEMBER 1968
BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

Table 1

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

L EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 NonagrL job openings unfilled

Comprehensive Employment:

42 Persons engaged in nonagri activities.
Comprehensive Unemployment: •
*43 Unemployment rate total (inverted2 )

45- Avg. weekly insured unemploy. rate,
State (inverted2)

40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49u GNP in current dollars?

*50. GNP in 1958 dollars9

*47 Industrial production
Comprehensive Income:
*52 Personal income

53 Wages salaries in mining mfg constr .
Comprehensive Consumption and Trade:

*816 Manufacturing and trade sales
57* Final sates?

*54 Sales of retail stores •

III. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96 Unfilled orders durable goods industries
97. Backlog of capital appropriation;;, mfg, -11

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55 Wholesale prices industrial comnod. @
58. Wholesale prices, manufactured goods ©

VI. MONEY AND CREDIT
Bank Reserves:
93 Free reserves ^^ftnverted^) (u)

Money Market Interest Rates:

116 Corporate bond yields © ......

LAGGING INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

jij weeks and over (inverted2) . •

III. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61 Bus expenditures new plant and equip,
505. Machinery and equipment sales and

business construction expenditures

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71 Book value mfg and trade inventories
65. Book value, mfrs." inventories of

COMPARATIVE MEASURES

Average percent change1 2

Aug. '67
to date
(with
sign)3

+0.4
+0.9

+0.3

+0.3
+0.2

+0.5

+0.9
+1.2

+2.4
+1.4
+0.3

+0.8
+0.7

+0,9
+2.2
+0.8

+0.2
+0.4

+0.2
+0.2

+40

+1.5
+0.4
+0.2
+0.5

+1.1

+1.6

+0.2

+0.5

+0.4

Aug. '67
to date

(without
sign)4

3.0
3.0

0.6

0.3
0.3

5.0

3.2
5.3

2.4
1.4
0.7

0.8
0.7

1.5
2.2
1.5

0.8
0.4

0.2
0.2

105

3.5
2.4
2.5
3.0

4.4

3.3

1.2

0.5

0.4

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0,4

3.8

4.2
5.9

1.6
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3-1

1.7

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4.7
2.2

2.7

5,0
3.4

20.3
10.8
3,5

5.4
2.8

2.3
36.6
2.2

5.1
12.4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17,4

1.9

6.8

3.3

Cur-
rent

direc-
tion7

3
1

5

11
4

2

4
2

90
15
1

34
4

3
123

4

1
12

3
1

2

2
3

3

13

13

CURRENT PERFORMANCE

Basic data8

Unit of
measure

1957-59=100....

Ann. rate, biL
man-hours

Thousands . .
do

Percent

do
do

Ann. rate, bil. dol
do......

1957-59-100....

Ann. rate, bit. doL
do

Mil dollars . .
Ann. rate, bil. dol.
Mil dollars ....

Bil. dollars .
..... do

1957-59-100 ....
do

Mil. dollars

Percent
do
do
do

Percent

Ann. rate, bil. dol.

do

Bil. dollars

do......

June
1968

383
189

r!35.46
r68,039
72,197

3.8

2,2
1.7

r!65.2

683,7
177.1

r96,473

r80.97
p20,66

108.8
109.4

-341

5.54
7.02
5.23

> ' 4.50

0.5

1 r80,86

: r!44.88

r27.64

July
1968

r368
r!85

r!35.93
r68,201
72,202

3.7

2.3
1.6

rl65.6

689.2''
r!77.8

p98,391

r29,075

r79.6S

rlOS.8
109.7

r-226

5.38
6.91
5.09
4.33

0.6

P79.88

P145.48

27.79

Aug.
1968

P365
p!98

p.136.48
p68,409
72,196

3.5

2.3
1.6

pl64.0

P694.3
p!78,6

(NA)

P29A63

p80.21

108.9
109.5

p-185

5.10
6.54
5.04
4*21

0.5

ra64«90

(NA)

(NA)

(HA)

Percent change 2

May
to

June
1968

-3.3
+1.1

+0,6
+0.4
+0.4

-8,6

0.0
-6.2

+0.6

+0.8
+0.3

+1,2

+1.1

-1.1
+0.9

+0.2
+0.3

+15

: -1.4
+0.3
-3.1
-0.9

0.0

+0.7

+0.4

+0.2

June
to

July
1968

-3.9

+0.3
40.2

0.0

+2.6

-4.5
+5.9

+0,2

+0,8
+0.4

+2.0

+2.8

-1.6

0.0
+0.3

-115

-a. 9
-1.6
-2.7
-3.8

-20.0

-1.2

+0.4

....+P-5

July
to

Aug.
1968

-0.8
+7.0'

+0.4
+0.3
0.0

+5.4

0,0
0.0

-1.0

+0.7
40.4

(NA)

+0.3

+0.7

+0.1
-0.2

-41

-5.2
-5.4
-1.0
-2,8

+16.7

+3.4

(NA)

(NA)

Se
rie

s 
nu

m
be

r 
i

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

•61

505

*71
1 65

7
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Table 1
BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

SEPTEMBER 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS
Unit Labor Costs;
68- Labor cost (cur. dol.) per unit of gross

product (1958 dol ), nonfin. corp
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT

Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans outstanding. . .

Interest Rates on Business Loans and Mortgages:
*67* Bank rates on short-term bus loans' (u) ....
118. Mortgage yields, residential ®

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81- Consumer prices @ *

VII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: 9 10

a. I iquidity balance basis <
b. Official settlements basis

88- Merchandise trade balance 10 «
86- Exports excluding military aid • . t

861. Export orders, durables exc. mot- veh
862* Export orders, nonelectrical machinery
87. General imports ¥

VIII. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (•), nat't.

income and prod, accts9 10 . . , .
951. Fed. receipts, nat'l, income and product accts9.
952. Fed, expenditures, nat'l, income and product . .
101. National defense purchases, current dollars9. . .
9L Defense Dept obligations, total . . .»
90% Defense Dept. oblig,, procurement
99. New orders, defense products industries ......
92. Military contract awards in U S . . .»

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. 9 . . „ ....
851. Ratio, inventories to sales, mfg., trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods !. ........
854' Ratio, personal saying to disposable

personal income
855. Ratio, nonagri. job openings unfilled

to persons unemployed
858. Output per man-hour, total private nonfarm9

856. Real avg. hourly earnings, prod, workers, mfg.. .
859. Real spendable avg, weekly earnings, nonagri.

prod, or nonsupv. workers
857. Vacancy rate, total rental housing9®

COMPARATIVE MEASURES

Average percent change * 2

Aug. '67
to date
(with
sign) 3

+0.6
4-0.4

+0.6
+0.7

+3.8
+0.9

+0.3

+211
+404.

•- -27.9
+1.4
+0.7
+0.9
+2.5

+0.9
+4.1
+3.3
+2.7
+1,0
+4.3
+4.0
+0.2

+0.2
-0.4

0.0

-0.3

+0.7

+1,1

+0.7
+0.1

+0.1
-3.5

Aug. '67
to date

(without
sign)4

0.6
0.5

0.6
1.1

3,8
1.4

0.3

837
1,290
168.2

6.5
8.1
8,1
3.6

2.0
4.1
3,3
2.7
9.0

20.1
16.7
14.2

0.3
1.4

1.9

1.0

6.7

5.6
0.7
0.3

0.5
6.0

1953 to
1967

(without
sign)45

0,9
0.6

0.8
1.0

2.2
0.6

0.2

341
571

57.7
3.6

10,4
6.4
2.9

2.6
2.5
2,2
2.3

13.6
26.2
20.0
20.9

2.2
1.0

1.9

0.9

8,2

5.5
0.9
0.4

0.3
3.8

Duration
(months)

Aver-
age6

10.6
2.5

13.5
3.7

7.9
10.6

4.2

5.5
6.0
1,6
1.8
1.4
1.6
i.a

6.7
12.0
12.2
8.7
1,4
1.4
1.5
1.5

8.7
2.8

2.1

2.8

4.7

3.3
9.6
3.1

2.0
6.3

Cur-
rent

direc
tion7

30
(

86

12

36

6
6
1

2
1
1

33
42
39
1
1
2
1

3
3

1

1

3

1

15
4

1
7

CURRENT PERFORMANCE

Basic data 8

Unit of
measure

Dollars
1957-59=100 . . .

Mil dollars
do

Percent
do

1957-59-100....

Mil dollars ..
do

. . do
do
do

1957-59=100..,.
Mil dollars

Ann, rate, biL dol.
do
do
do

Mil. dollars
do

Bil. dollars
Mil. dollars

Percent
Ratio

. do

1957-59=100....

Ratio

do
1957-59-100....
1957-59 dollars...

do
Percent

June
1968

rllO.l

80,203
68,0.16

7.52

120,9

-80. 0
2,759.3

r989
223

2,839.3

p6,748
pl,996
r2.96
3,067

1.50

r3.28

rll7, H

0.129

2.48

79.25

July
1968

rllO.2

80,885
69,739

7*42

121.5

+13*. 6
2,803.0

p9l6
p240

2,664.4

7,412
2,323
r3>67
3,937

pi, 48

r3,20

rir-.3

rO.:25

2,48

r7S.76

Aug.
1968

pll2.0

(NfA)
p68,?53

6,89
7.35

121.9

+ 88.5
2,915.8

(NA)
(NA)

2,827.3

(NA)
(NA)

P3.96
3,173

(NA)

P3.39

pi 17. 8

pO.132

p2.48

p78tS3

Percent change2

May
to

Junt;
1968

+0,4

+0.3
+C.9

(NA)

+C.5

-47.8
+!.<-)
-5.<i
-5.9
+ •• .2

-S.3
-1;.2
-26.2
-27.3

-0,r'

-2.4

-0.2

-9 . '.I

0.0

+C.6

June
to

July
1968

40.1

+0.9
+2.5

-i'.'l

+0.5

+213,6
+1.6
-7.4
+7.6
-6.2

+9.8
+ 16.4
+24.0
+28.4

-1.3

-2.4

-0,4

-3.1

0.0

-0.6

July
to

Aug.
1968

+1.6

(NA)
-1.4

+0.7
-0.9

-0.3

-50.1
+4.0
(NA)
(NA)
+•6.1

(NA)
(NA)
+7.9

-19,4

INA)

+ 5.9

+0.4

+ 5.6

0.0

-0.1

i 
Se

rie
s 

nu
m

be
r 

]

68
*62

66
*72

*67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
858
856

859
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA^not available; r=revised; ^preliminary; ^estimated; ^anticipated.
^•Average percent changes are based on month-to-rnonth (or quarter-to-quarter) percent changes for the specified periods. 2To facilitate interpretations cf cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,5, 14, 39,40, 43,
Af\ Q1 anri Rfl^ Perront rhanooc arc rnmnntari In the nciial maw hut tho cinnc aro rauorcari Coo fnrvfrmtain fAr nthor "rhunno" mialifir^tinno • Ai^nrnnr rnmmitotl ujith rfinirH tft cinn

change columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding period. 8Senes are season-
ally adjusted except for those series, indicated by®, that appear to contain no seasonal movement. See additional basic data and notes in table 2. ^Quarterly scries; figures are placed in
the middle month of quarter. 10Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. End-of-quarter series; figures are placed in the last month of quarter.
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Chart 1A

BASIC DATA
0 0H BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

SEPTEMBER 1968 bed

(Nov.! (Oct.)
P T

(July) (Aug.)
P T

[July) (Apr.)
P T

(May) (Feb.)
P T

Long Duration Unemployment

*502. Unemployment catlt persons unemployed 15 weeks and ow {percent-inverted scale)

JK. FIXED CAPITAL INVESTMENT

Investment Expenditures

~*6T» Bus. exp«^f,f new^piant and ffBip., u (ann, rate, bll. doCT

2 J

90-

80-

7 0 -

60-

00-

40-
9 0 -
83-

73-

80. -I805. Mach. and equip, sales and bus, constr.
expend, (ami rate, bil. dot.)

35C. INVENTORIES AND INVENTORY INVESTMENT

*71, 6ooK value, mfg. and trade inventories (bil. dol

65. Book vain* tf mfiss.' inventories, finished goods [bil. doi.)

1948 49 50 51 53 53 54 55 56 57 58 59 60 61 62 63 64 65 66 B7 1968

See 'How to Read Charts 1 and 2,' page4. Asterisk (') identifies series on 'short list'. Currant data fit these series are shown on page 41

22
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis

September 1968



bed
Chart 1A

SEPTEMBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESEIMT-Continued

Lagging Indicators-Continued
2!. PRICES, COSTS, AND PROFITS

(Nov.) (Oct
P T

(May) (Feb.
P T

62vijp|r cost per unit of output,
(ndex:

3ZL MONEY AND CREDIT

| 66. Consumer installment debt [bil. do I.

Com. and JBafc: teans outstandingJ weekly

reporting large com. banks (bii. do I

Bank rates on short-term
bus. loatts, Q (percent)

118. Mortgatfj yields, residential {percent!) /
;; ''\ K$f§rt :• !' ' I /

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and ;£,' page 4. Asterisk H identifies series on 'short fist'. Current data for these series are shown on page 42.
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bed SEPTEMBER 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June..

July
August
September

October
November
December

1967

January.
February
March

April .
May
June

July
August
September

October
November *
December

1968

January .
February
March

April . .*
May
June

July
August
September .

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

0 . 8
0.8.
0.8

0.8
0.7
0.6

0.6
0.6
0.6

: ' 0.7
0.6
0.6

0.6
0.6
0.6

0.6
. 0.6

0.6

0.6
0.6
0.6

0.6
0.6
0.6

0.6 :

0.6
0.6

0.5 1
0.5
0.5

0.6 i
0> 0.5 - j

FIXED CAPITAL INVESTMENT

Investment Expenditures

*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil. dol.)

:. , , 58.00

60! io

61.25

62*. 80

6l!65

61.50

60 '.90

62 '.70

B> 64*. 90

62 175

ra64.90

ra65.!5

505.|Machinery and equip-
ment sales and business
construction expenditures

(Ann. rate, bil. dol.)

Kevised1

68.91
68.68
70.97

70.80
70.65
72.04

72.95 ^
74.57
74.99

75.81
74.72
75.02

76.75
76.90
75.53

74.67
74.92
76.28

76.64
77.90
78.58

76.79 ';
77.92
79.94

80.77
80.79
80.59

fr>8l.59
80.32
80.86

P79.88
(NA)

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil. dol.)

121.30
122.26
123.36

124.45
125.95
127.33

128.43
129.73
130.53

132.05
133.58
135.23

136.30
136.49
136.82

137.08
137.19
136.80

137.11
137.85
137.79

138.27
139.33
140.74

141.34
141.62
141 . 84

143.33
144.35

g>rl44.88

P145.48
(NA)

65. Manufacturers' inven-
tories of finished goods,
book value

(Bil. dol.)

Revised1

22.65
22.78
22.94

23.04
23.33
23.58

23.82
24.01
24. 2«

24.47
24.83
25. H

25.43
25.68
25. 32

26.22
26.41
26.36

26.43
26.61
26.64

26.63
26.70
26.81

26.97
27.09
27.21

27.35
27 . 59
27.64

R> 27.79
^ (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 in-
dicated by[jD>- for series that move counter to movements in general business activity (series 3, 5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
[B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "<f, anticipated; and "NA", not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A
BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators—Continued

SEPTEMBER 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

1968
January
February
March

April
May
June

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dot.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

(Dollars)

0.666

0,676

0,680

. 0,687

0.701

0.701

0.708

0.715

0,721

|t> -0'72i

*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)

99.3
99.8
99.9

100.7
100,4
101.0

100,8
101.8
102.1

102,3
103.1
103.0

104.8
105.3
105.6

105.4
106.0
106.8

106.6
107.0
108.0

107.7
107.7
107.1

108.3
109.0
108.9

109.1
109.7

rllO.l

rllO,2
j£>pl!2.0

MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)

67,920
68,458
69,107

69,638
70,131
70,680

71,244
71,846
72,321

72,701
73,145
73,466

73,746
73,962
74,226

74,439
74,632
74,924

75,149
75,493
75,777

76,088
76,506
76,889

77,287
77,853
78,419
r?8,96l
7C>,571
A"), 203

R> 80,885
(NA)

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

53,255
53,747
54,522

55,118
56,134
57,874

59,380
59,014
59,381

59,911
60,042
59,763

60,875
60,525
61,167

62,407
61,898
63,326

64,309
62,944
63,309

63,592
63,797
64,^45

65,518
65,450
65,789

67,844
67,391
68,016

R> 69,739
p68,753

Interest Rotes on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities (u,1

(Percent)

5.55

5! 82

6.30

6! 31

6! 13

5,95

5^95

5^96

6!36

6'.84

B> 6 ! ec-

llS. Mortgage yields,
residential @

(Percent)

5.70
(NA)
6.00

(NA)
6,32
6.45

6.51
6.58
6.63

(NA)
6.81
6.77

6.62
6.46
6.35

6.29
6.44
6.51

6.53
6.60
6,63

6.65
6.77
6.81

6.81
6.78
6.83

6.94
(NA)

|£> 7.52

7.42
7.35

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in
dicated byjjt>; for series that move counter to movements in general business activity (series 3,5,14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
H> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "af, anticipated; and "NA" not available.

1Prior to 1967, data ar̂  based on 19 cities and refer to the last month of the quarter.
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Table 1

OCTOBER 1968 BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

Series
(See complete titles and sources on

back cover)

ROUGHLY COINCIDENT INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:
301 Nonagrio job openings unfilled
46 Help-wanted advertising

Comprehensive Employment:
511 Man-hours in nonasri establishments •

*41. Employees on nonagri. payrolls
42. Persons engaged in nonagri. activities .......

Comprehensive Unemployment:
*43« Unemployment rate total (inverted2 )
45. Avg. weekly insured unemploy. rate,

State (inverted2)
40. Unemployment rate, married males (inverted2) . .

II. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:
49o GNP in current dollars?

*50. GNP in 1958 dollars9

*47. Industrial production

Comprehensive Income:
*52 Personal income

53 Wages salaries in mining mfg. constr

Comprehensive Consumption and Trade:
*816 Manufacturing and trade sales

57 Final sales?
*54 Sales of retail stores

III. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:
96. Unfilled orders durable goods industries
97. Backlog of capital appropriations, mfg, X1

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. ©
58. Wholesale prices, manufactured goods ®'

VI. MONEY AND CREDIT

Bank Reserves:
93 Free reserves 10(inverted2) (u) ...

Money Market Interest Rates:
114 Treasury bill rate ©
116 Corporate bond yields (u)
115 Treasury bond yields (y)

LAGGING INDICATORS

1. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed

15 weeks and over (inverted2)

III. FIXED CAPITAL INVESTMENT

Investment Expenditures:
*61 Bus expenditures new plant and equip.9

505. Machinery and equipment sales and
business construction expenditures

IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71 Book value mfg. and trade inventories
65. Book value, mfrs.' inventories of

finished goods

COMPARATIVE MEASURES

Average percent change 1 2

Sept. '67
to date
(with
sign)3

40.4
41.3

+O.3

40.3

40.2

+0.9

+1.0
+0.8

'+2.3
+1.3
+0.3

+0.8
+0.7

+0.8
+2.2
+0.7

+0.3
+0.4

+0.2
+0.2

+40

+1.4
+0.5
+0.2
+0.6

+1.1

+1,6

+0.4

+0.6

40.5

Sept. '67
to date

(without
sign)4

3.0
3.4

0.5

0.3
0.2

4.6

3.3
4.9

2.3
1.3
0.7

0.8
0.7

1.5
2.2
1.4

0.8
0.4

0.2
0.2

105

3.3
2.6
2.6
3.1

4.4

3.3

1.3

0.6

0.5

1953 to
1967

(without
sign)45

3.1
3.0

0.4

0.3
0.4

3.8

4.2
5.9

1.6
1.2
1.0

0.5
0.8

1.0
1.4
0.9

1.4
5.4

0.2
0.2

93

6.4
1.8
1.7
2.5

6.3

3.1

1.7

0.5

0.6

Duration
(months)

Aver-
age6

3.7
3.0

2.8

4.7
2.2

2.7

5.0
3.4

20.3
10.8
3.5

5.4
2.8

2.3
36.6
2.2

5.1
12.4

4.1
3.3

2.1

2.6
2.7
2.8
2.6

4.1

17.4

1.9

6.8

Cur-
rent

direc-
tion7

1
2

6

12
5

1

1
3

93
18
2

35
5

1
126

1

2
12

4
1

1

1
1
1
1

2

3

1

1

14

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Thousand*?
1957-59=100....

Ann. rate, bil,
man-hours

Thousands
do

Percent

do
do

Anno rate, bil. doL
do

1957-59=100 ....

Ann. rate, bil. doi.
do

Mil dollars
Ann. rate, bil. dol.
Mil dollars ..

Bil. dollars
do

1957-59=100 ....
do

Mil. dollars

Percent
do
do
do

Percent

Ann. rate, bil. dol.

do

Bil. dollars

do

July
1968

363
135

rl35.39

72*202

3.7

2.3

165.6

689.2
177*3

r93,156

r28,314

79-63

103.3
109*7

-226

5*33
6.91
5.09
4.33

0.6

3*146.36

27.79

Aug.
1968

365
193

rl36.17

72496

3.5

2.3
1.6

p870,8
|>712,0

3*694.1
rl73,3

P363.1

1*30.13

103.9
109*5

5.10
6,54
5.04
4.21

0.5

j>3l.60

£147,02

Sept.
1968

P338

P136.45

72355

3.6

2,1
1.6

P163.4

P179.7

(m)

P30.37
Cm)

109.2
109.9

' r-215

5.20
6.69
5.09
4.33

0.5

(m)

(m)
(lift)

Percent change 2

June
to

July
1968

-3.9
-2,1

+O.3
40.2
0.0

42,6

-4.5
45.9

40, i

40.3
+0.4

<*)

4i.*i

-1.6

0.0
40.3

-115

-2.9
-1,6
-2,7
-3.3

-20,0

-1.0

CM)

July
to

Aug.
1968

-0.8
47.0

40,2
40.2
0.0

45.4
0.0
0,0

42,1
4-1.2
-1.0

40,7
40,3

-1,2
42,5
41.0

40.6

+0.1
-0.2

-37

-5*2
-5*4
-1.0
-2.3

416.7

+3.4

41,9

40,5

Aug.
to

Sept.
1968

46.3
43.1

40,2
40.2
40.2

-2,9

o!o

-0.3

40.6
40.8

(m)

-0.3

40.2
(M)

40.3
40.4

426

42.0
42,3
41,0
44.0

0.0

(M)

Se
rie

s 
nu

m
be

r

301
46

511
*41

42

*43

45
40

49
*50
*47

*52
53

*816
57

*54

96
97

55
58

93

114
116
115
117

*502

*61

505

*71

65

7
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Table 1

BASIC DATA
CHANGES OVER 4 LATEST MONTHS-Continued

OCTOBER 1968 bed

Series
(See complete titles and sources on

back cover)

LAGGING INDICATORS-Continued

V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross

product (1958 dol ) nonfin. corp^
*62. Labor cost per unit of output, mfg

VI. MONEY AND CREDIT

Outstanding Debt:
66. Consumer installment debt

*72. Commercial and industrial loans outstanding. . .

Interest Rates on Business Loans and Mortgages:
*67 Bank rates on short-term bus loans ' (u)
118. Mortgage yields residential (u)

SERIES UN CLASSIFIED BY
CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
8L Consumer prices @

VII. FOREIGN TRADE AND PAYMENTS

89, U.S. balance of payments: 9 10

a. Liquidity balance basis
b. Official settlements basis

88. Merchandise trade balance 10

860 Exports, excluding military aid
861. Export orders durables exc. mot. veh
862. Export orders nonelectrical machinery
87. General imports

VIII. FEDERAL GOVERNMENT ACTIVITIES

95. Federal surplus (+) or deficit (-), nat'l.
income and prod, accts9 I0

951. Fed. receipts, nat'l, income and product accts9.
952. Fed. expenditures, nat'l, income and product. .
101. National defense purchases, current dollars9. . .
9L Defense Dept. obligations, total
90. Defense Dept. oblig., procurement
99. New orders, defense products industries
92. Military contract awards in U.S

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. 9.
851. Ratio, inventories to sales mfg. trade
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods
853. Ratio, production of business equipment

to consumer goods
854. Ratio, personal saving to disposable

personal income9.
855. Ratio, nonagri. job openings unfilled

to persons unemployed
858. Output per man-hour, total private nonfarm9

856. Real avg. hourly earnings, prod, workers, mfg.. .
859. Real spendable avg. weekly earnings, nonagri.

prod, or nonsupv workers ...
857. Vacancy rate, total rental housing9©

COMPARATIVE MEASURES

Average percent change -1 2

Sept. '67
to date
(with
sign) 3

+0.6
+0.4

+0.7
+0.8

+3.8
+0.8

+0.3

+211
+404

-12.3
+2.1
+1.0
+1.0
+2.6

+0.9
+4.1
+2.9
+2.3
+0.3
-0.7
+1.4
+2.3

-0.3
-0.5

-0.2

-0.4

-3.8

+1.3
+0.7
+0.2

+0.1
-3.5

Sept. '67
to date

(without
sign)4

0.6
0.5

0.7
1.1

3.8
1.4

0.3

837
1,290
183.8

7.1
8.5
8.4
3.7

2.0
4.1
2.9
2.3
8.5

16.0
16.9
16.3

0.6
1.4

2.0

1.0

9.3

5.7
0.7
0.3

0.5
6.0

1953 to
1967

(without
sign)45

0.9
0.6

0.8
1.0

2.2
0.6

0.2

341
571

57.7
3.6

10.4
6.4
2.9

2.6
2.5
2.2
2.3

13.6
26.2
20.0
20.9

2.2
1.0

1.9

0.9

8.2

5.5
0.9
0.4

0.3
3.8

Duration
(months)

Aver-
age6

10.6
2.5

13.5
3.7

7.9
10.6

4.2

5.5
6.0
1.6
1.8
1.4
1.6
1.8

6.7
12.0
12.2

8.7
1.4
1.4
1.5
1.5

8.7
2.8

2.1

2.8

4.7

3.3
9.6
3.1

2.0
6.3

Cur-
rent

direc-
tion7

30
6

87
1

12
3

37

6
6
1
4
1
1
2

3
33
45
42
1
1
1
1

6
3

1

4

3

2

15

5

2
3

CURRENT PERFORMANCE

Basic data8

Unit of
measure

Dollars
1957-59=100....

Mil. dollars ...
do

Percent
do

1957-59=100....

Mil. dollars
do
do
do
do

1957-59=100....
Mil. dollars

Ann. rate, bil. dol.
do
do
do

Mil. dollars
do

Bil. dollars
Mil dollars . . .

Percent
Ratio

do

1957-59-100

Ratio . .

do
1957-59=100 ....
1957-59 dollars...

do
Percent

July
1968

rlio'.i

80,885
69,739

7*.42

121,5

+138^6
2,803.0

r914
r24£

2,6644

r7,33j
2,32j

3.67
3,937

"pl.4*8*

r3.17

rl!7,2

0.125

2.4S

r79.0C

Aug.
1968

(HA)
rill. 9

81,738
68,753

6.89
7.35

121.9

(MA)
(HA)

+88.5
2,915.8

p987
p245

2,827.3

(HA)
(MA)

p!84.8
P79.7

(HA)
(HA)

r3.91
3,173

p83.4
(HA)

r3.38.

rl!6,4

pG.062

0.132
(HA)

2.48

r?9.07
(HA)

Sept.
1968

pll2.7

(HA)
p69,217

7.28

122.2

+282.2
3,245.9

(HA)
(HA)

2,963.7

P3.25
4,022

(HA)

pii6.i

p0.135

p2.48

P79.49

Percent change 2

June
to

July
1968

+Q*,5

+0.9
+2.5

-1.3

+0,5

+218*. 6
+1.6
-7.6

+10.3
-6.2

+5*.5
+11.8
+24.0
+28.4

-i.V
-3.4

-0.5

-3.1

•0.0

-0.3

July
to

Aug.
1968

(MA)
+1.4

+1.1
-1.4

^ +0.7
-0.9

,+0.3

(HA)
(HA)

-50.1
+4.0,
+8.0
-0.4
+6.1

(HA)
(HA)
+1.6
40.9
(HA)
(HA)

+6.5
-19.4

-1.7
(KA)

+6.6

-0.7

-17.3

+5.6

(HA)
0.0

+0.1
(MA)

Aug.
to

Sept.
1968

+0.7

(HA)
+0.7

-1.0

+0.2

+193.7
+11.3

(MA)
(MA)
+4.8

-16.9
+26.8

(HA)

-0.3

+2.3

0.0

+0.5

Se
rie

s 
nu

m
be

r 
|

68
*62

66
*72

*67
118

81

89
a
b

88
86

861
862

87

95
951
952
101
91
90
99
92

850
851

852

853

854

855
858
856

859
857

*Series included in the 1966 NBER "short list" of indicators. ©Not seasonally adjusted. NA=not available; r=revised; ^preliminary; e=estimated; a=anticipated.
1Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 2To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,5, 14, 39,40, 43,
45,93, and 502). Percent changes are computed in the usual way but the signs are reversed. See footnote 10 for other "change" qualifications,- 3 Average computed with regard to sign.
4Average computed without regard to sign. The period varies among the series; however, for most series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for the "Average Duration of Run" in appendix C). Duration of the current direction of change (see the sign of the latest entry in current percent
change columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding period. 8Series are season-
ally adjusted except for those series, indicated by ®, that appear to contain no seasonal movement. See additional basic data and notes in table 2. Quarterly series; figures are placed in
the middle month of quarter. 10Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. End-of-quarter series; figures are placed in the last month of quarter.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

OCTOBER 1968 bed

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

IE. FIXED CAPITAL INVESTMENT

. sates and bus, constr
rate, ML M,)

JSL. INVENTORIES AND INVENTORY INVESTMENT

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65

See 'How to Read Charts 1 and 2,' page 4. Asterisk (*) identifies series on 'short list'. Current data for these series are shown on page 41.

67 1968
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Chart 1A

beef OCTOBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued
:. PRICES, COSTS, AND PROFITS

(Nov.) (Oct.)
P T

(July) (Aug.)
P T

(July) (Apr.)
P T

(May) (Feb.)
P T

*»; «**?„ r >. ̂ ;?^ ^«*?Vs> N "'̂ K^ir '* ,**1*K > &.£ *\A? - >> ^ *s -^-^ v< %- -'

?^:T -.t,.-/ ny -fT^^- - ; - •;-.*? ,^,^4^ M^M^k^^^^i^j

r%?'3'3& i:'-""^, ".-:..':..

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65

See 'How to Read Charts 1 and 2,' page 4. Asterisk (*) identifies series on 'short list'. Current data for these series are shown on page 42.

67 1968
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bed OCTOBER 1968
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators

Table 2A

Major
Economic Process

Minor
Economic Process

Year
and

month

1966
January
February
March

April
May
June

July
August
September

October
November
December

1967

January
February
March

April
May
June

July
August
September

October
November
December

1968

January
February
March

April
May
June

July
August
September

October
November
December

EMPLOYMENT AND
UNEMPLOYMENT

Long-Duration
Unemployment

*502. Unemployment rate,
persons unemployed 15
weeks and over

(Percent)

- - - ' / :*: .<• ' 0;0;<
- 0; >v ;•;•::* -.#,c
/ : - : ;-<:,;7Vo;:s;:

, : : -. :-*&
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:f! ;;fi % 1̂%C-''1';:CSV ̂ ^v^r /, fi
^H&^^^^A''*'̂ "^ V*"'

FIXED CAPITAL INVESTMENT

Investment Expenditures

•*61. Business expendi-
tures on new plant and
equipment, total

(Ann. rate, bil.dol.)

y :;.:;v: ,\;- î*;
' /-:- ', '/';:/; . : '-;" *:# ,<

, ; - ' : : < { ' . . "Ni?
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/^>7,,,,, ;̂, - « . , . , - 62/T^-'

*:>';-/;, Aj>/:;^:x iv/.r*;?-'^^

l4ifS%il̂
.^fe|fco>-,^^^
; : ' : -- /- |-».J'' '.-•'' .-. ,H.
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5*-* ̂ ' W»^>r /''-'<*. -^ •** r*#%^>. 'r, ''*''•

SOS.IMachinery and equip-
ment sales dnd business
construction expenditures

(Ann. rate, bil.dol.)
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^'fx*y 7. ̂ ;; -'v-r^ ;';<^4?-;

INVENTORIES AND INVENTORY INVESTMENT

Inventories

*71. Manufacturing and
trade inventories, book
value

(Bil.dol.)
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,, :, • ~-]'?'it%&f02
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65. Manufacturers' inven-
tories of finished goods,
book value

(Bil.dol.)
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NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated by [jE>- for series that move counter to movements in general business activity (series 3 ,5 ,14 , 39, 40, 43, 45, 93, and 502), current low values are indicated by
Ei> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
•~n asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "af, anticipated; and "NAr not available.

1 Beginning with July 1968, data are not strictly comparable with earlier figures. See "New Features and Changes
'or This Issue," page iii.
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Table 2A

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Lagging Indicators— Continued

OCTOBER 1968 bed

Major
Economic Process

Minor
Economic Process

Year
and

month

1966

January
February
March

April
May
June

July
August
September

October
November
December

1967
January
February
March

April
May
June

July
August
September

October
November
December

1968
January
February
March

April
May
June .

July
August
September

October
November
December

PRICES, COSTS, AND PROFITS

Unit Labor Costs

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
non.f inane ial corpora-
tions

(Dollars)
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*62. Index of labor
cost per unit of out-
put, manufacturing

(1957-59 = 100)
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MONEY AND CREDIT

Outstanding Debt

66. Consumer install-
ment debt

(Mil. dol.)
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*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

(Mil. dol.)

" * 53,05$"
' 53,t47:' '

- \ 54,?23<.

• -55,iia''
; - - 56A34'"

,57, '$74.

59^^;
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Interest Rates on Business Loans
and Mortgages

*67. Bank rates on
short-term business
loans, 35 cities (u;1

(Percent)

.;/./'. :/:; . '*•%.

' • ' ' ; • : / • : -. ";-5*ia

, *, '" * » * »
; ' ' ' " 6.30

• -,\ ' . . 6^31
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118. Mortgage yields,
residential @

(Percent)

" "' ' - ' 5,70
;. (tt)

• . ' " 6,00

- - (HA)

- ' ' M2 -
. 6.45 <

6,51
6.5S'

; '6.63

(MA)
6*31

' ' _ '6*77

6,62
6,46

• - ' 6.35 .

6.29
6.44
6.51

6.53
6.60
6,63

6.65
6,77
6.81

6.81
6,78
6.83,

6,94
(MA)

J>7.52

- ' - 7.42 •
'7*35

., - " 7,28*

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by®. Current high values are in-
dicated by [[£>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER "short list" of indicators. The V indicates revised; "p", preliminary; V, estimated; "a", anticipated; and "NA", not available.

"""Prior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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