June 1967

btd JUNE 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

Table 1

Basic data’ Average percent change® 2| Curent percent change®
Series
(See complete titles and sources on - Uni May '66 | May '66 | 1953to | Feb. } Mar [ Apr.
back cover) nit of Feb. Mar, Apr. May to date | to date 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | Mar, Apr. May
signy* | sign)® | sign)® €| 1967 | 1967 1967
IROUGHLY COINCIDENT INDICATORS
1. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: . Fod L w -
301. Nonagri. job openings unfilled. ........| Thousands.... |. 3748 . 2364 353L = p350 -1.6 2.3 -3.1] -2. -3.0| -0.8
46. Help-wanted advertising............. 1957-59=100. . 190 184 . 181 pl72 -0.6 1.6 3.0} -3.2| -1.6]| =5.0
Comprehensive Employment: . ‘
‘511" Man-hours in nonfarm establishments. .. .| Ann, rate, bil. ‘ S . i
N . man-howrs. .. | 133.52] r133.51] “r132.71] pi32.58] " +0.1 0.4 0.4] 0.0} -0.8] -0.1
*41. Employees in nonagri. establishments. . .| Thousands. ... |- 65,497] r65;600| r65,479} p65,435] - +0.2 0.3 0.3] +0.2] -0.2| -0.1
42. Total nonagricultural employment . .....} ..... do..... | 70,247} 69,892} 70,020} 69,637 +0.2 0.4 0.4] -0.5} +0.2| -0.5
Comprehensive Unemployment: .
*43." Unemployment rate, total (inverted ). ..| Percent...... 3.7 3.6 3.7 3.8 +0.2 2.5 3.9] +2.7] -2.8} =2.7
45, Avg. weekly insured unemploy. rate, '
State (inverted 3 ... ....cveienisd onnn .do..... 2.4 2.6 2.6) 2.6] v 2.1 49 4L.2| -8.3] o0.0| 0.0
40, Unemployment rate, married males (inv. )| ... .. do..... 1.6 1.7 1.9 1.9 -0.6 4R 5.1] ~6.2] -11.8 0.0
Ii. PRODUCTION, INCOME, CONSUMPTION,
. AND TRADE
Comprehensive Production: i ’
49. GNP in current dollars”?........ .. ... Ann.rate, bil.dol. 763,7 +1.4 1.4 1.5
*50. GNP in 1958 dollars”.............. B P do..... 656.7} ‘ - s +0.7 0.7 1.3
*47. Industrial production ..........0.. 1957 -59=100. . 156,4) . 156.4) r156.0| pl55.5 0.0 0.4 1.0 0.0 -0.3} -0.3
Comprehensive Income: | . .
*52. Personal income ...........ou..n. Annrate, bil.dol.|  609.3] 612.7]  614.1] p6l6.9] +0.6 0.6 0.5] +0.6] +0.2| +0.5
53. Wages, salaries in mining, mfg., constr..| ..... do..... 1 160.2] “160.6 160.2f p159.5 +0.3 0.5 0.8] +0.2] -0.2| -0.4
Comprehensive Consumption and Trade: ; ‘
*816. Manufacturirg; and trade sales ........| Mil. dollars... |+ 86,299 r87;458| 986,953 (aY] » +0.2 0.8 1.0] +1.3| -0.6| (NA)
57. Finalsales’....ccovveninnnneninae Ann.rate, bil.dol, 758.1 o 1.7 1.4
*54, Sales of retail stores.........c.0uun Mil. dollats ... |  25,470| r25,739] r25,923| pR6,069 +0.5 1.0 1.0] +1l.1j +0.7| +0.6
[ll. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments: : P 1 " ’
96. Unfilled orders, durable goods indus. ...| Bil. dollars ... 7513 r74.06| » r74.04)° 7493} + +0.6 1.2 1.4] -1.4 0.0 +1.2
97. Backlog of capital appropriations, mfg> . ..... do..... veo|l PpR0O.32 ‘ o 0.0 1.3 6.6} -1.9
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial :
commoditieﬁ [0 JR T 1957 -59=100 106.0{ ':106.0 106.0 106.0 +0.1 0.1 0.2 0.0 0.0 0.0
58. Wholesale prices, manufactured goods&@.| ..... do..... 106.4 106.3 106,2| 106.3]  +0.1 0.1 0,2} ~0.1} -0.1] +0.1
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves © (inverted >) @ ....... Mil. dollars . -4 +236 +175|°  “p+266 -52 78 98] -240 461 -9
Money Market Interest Rates: : -
114, Treasury billrate@® ............... Percent...... 4.55 4,29 3.85 3.64 -1.9 4.8 6.7 ~5.7| -10.3| =5.5
116. Corporate bond yieldS@ .. ...ovvevns] vunen do..... 5.35 5.55 5.59 5.90] +0.6 3.0 1.6] +3.7{ +0.7] +5.5
115. Treasury bond yields@............ N R do..... 44T L.45 4.51 4.76 +0.4 2.0 1.6] «0.4| +1.3| +5.5
117, Municipal bond yieldS@) .....ooveeed] vunn do..... 3.52 3.55 3.60 3.89] - +0.6 3.2 2.5 +0.9| +1.4] +8.1
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
*Lozng l[}uratitin Unemployment: oved
502. Unemployment rate, persons unemploye . . B .
15 weeks and over (inverted ). .... ..| Percent...... 0.6 0.6 0.6 0.5] " +2.4 5,2 6.5] 0.0] 0.0]+16.7,
Il FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Business exgenditures, new plant and T o . : ) . . i
equipment”. ... ... . i i Ann.rate, bil.dol. 61.65 . raél.55 +0.6 1.6 3.2 .. -0.2,
505. Machinery and equipment sales and - " S B A : ‘
business construction expenditures, .. 1 .....d0..... b 75,440 75.16| - p72.87 (Na) +0.3) 1.2 1.6) -0.4] -3.00 (NA) ;
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June 1967

. _Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

JUNE 1967 b‘d

Basic data* Average percent change®> 2 { Current percent change3
Series May '66 | May'66 | 1953t0 | Feb. | Mar. | Apr.
(See complete titles and sources on Unit of Feb. Mar, Apr. May | todate | todate | 1965 to to to
back cover) measure 1967 1967 1967 1967 | (with | (without | (without | Mar. | Apr. | Ma
sign)* | sign)® | sign)® ¢} 1967 | 1967 1967
LAGGING INDICATORS-Continued
V. INVENTORIES AND INVENTORY
_ INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories . .[ Bil. doltars.... | 136.78] r137.09| p137.19 (NA) +0.8 0.8 0.5] +0.2] +0,1{ (Na)
X k value, mfrs,” inventories of
& ngisxedugog:!sr. ...... v reereies veeauto,. .., 26.67| 1r26.83] p27.06 (va)] +1a1 1.1 0.6] +0.6] +0.9| (Na)
V. PRICES, COSTS, AND FROFITS
Unit Labor Costs: )
68, Labor cost (cur. dol.) per unit of gross .
product (1958 dol.), nonfin. corp.” ....[Dollars....... r,712 +1.3 1.3 0.8
*62. Labor cost per unit of output, mfg . ..... 19§7-57100... | rl04.4| rl04.9( rl04.8| plO4.8] +0.4 0.4 0.5] +0.5{ ~0.1}| 0.0
VI. MONEY AND CREDIT
Outstanding Debt:
66. Consumer instaltment debt ........... Mil. dollars ... | 73,962] 74,226 74,439 (NA)}]  +0.5 0.5 0.8| +0.4] +0.3[ (Na)
*72, Commercial and industrial loans
outstanding .......ooiiuiiiiian RN 60,525 61,167| 62,407] pé1,898f +0.8 1.2 1,0] +1.1} +2,0} -0.8
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term business
0aNS @ ..uviiirininnaananans Percent ...... 6.13 +1.9 3.8 2.0
118. Mortgage yields, residential@........| ..... do..... 6.46 6,35 6.29 6.44 +0.2 1.5 0.1] -1.7] -0.9] +2.4
OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81.p,Consumer prices@........ Cereans 1957 59 <100 .. 114.8] 115.0f 115.3 (NA) +0.2 0.2 0.2] +0.2| +0.3| (NA)
Vi. FOREIGN TRADE AND PAYMENTS
89. ' U.S, balance of payments? 8
a. Liquidity balance basis.......... | Mil. dollars ... T-544, -141 141 341
b. Official settiements basis.........}..... do. r-1,822 =549 1,240 492
88. Merchandise trade balance ® (inverted 3).| .....do..... +397.11 r+384.4] r+435.4) +426.2 -6.5 67.1 58,41 +12.7} -51.0] +9.2
86. Exports, excluding military aid, .......J1..... do..... 2,601.21r2,569.11r2,659.4 | 2,544.8] +0.5 2.9 3.8] -1.2]| +3.5]) -4.
861. Export orders, durables exc. mot. veh.®.| .....do..... 833 r905 p769 (NA) +0.2| 18.5 12.4] +8.6|-15.0 (NA
862. Export orders, nonelectrical machinery. . .| 1957-59=100 ., 196 r252 pR14 (va)] +0.6 9.0 6.3] +28.6| -25.1| (¥a)
87. General importS........vvnvennnn.. Mil. dollars ... | 2,204.1| 2,184.7) 2,224.0] 2,118.6] +0.3 3.4 3.0} -0.9] +1.8] -4.7
VIlIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-),
:_nat'l. income and prod. acct.? 8......| Ann.rate, bil. gol.| »-10.5 -4.8 i4.8 2.5
84, :Federal cash surplus (+) or deficit ()7 ©.| ..... do..... r-1.1 -5.3} 144 4.8
83. Federal cash receipts from public” .....]..... do... r155.4 -0.5 5.0 3.4
82. Federal cash payments to public”...... PR | PN rl56.5 +3.1 6.8 3.8
101. National defense purchases, current.
dollars 7 . veerunrannoannaaanns PR I 69.7 +6.9 6.9 2.3
91, Defense Dept. obligations, total ... .... Mil. dollars ... 6,595 6,343 6,211 (NA) +2.8| 12.5 13.9) -3.8| -2.1 (Na)
90. Defense Dept. oblig., procurement. .....{..... do..... 2,140 1,903 1,715 (wa) +2,6 17.7 27.41 %11.1| -9.9{ . (N4)
99. New orders, defense products......... Bil. doilars ... 3.33 3.24 r3.33 p3.78 +4.3 17.5 22.51 -2.7] +2.81+13.5
92. Military contract awards in U.S, .......[Mil. dollars ... 3,880 2,662] 2,78, )l 1) 15.4(  24.5] -31.4| +4.6] (NA)
*Series included in the 1966 NBER “short list” of indicators. @Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated,
eries 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.

cyclical movements, those.series that usually fall when general business activity rises and rise when business falls are inverted so tha

. 43, 45, 88, 93, and 502).

declines as rises (see series, 3, 5, 14, 39, 4
“change” qualifications.
series, the period covered is 1953-65.

lures are piaced in the last month of iquarter. *

Average comguted with regard to sign.  ° Aver:dge computed without regard to sign.
Quarterly series; figures are plac

; in the middle month of quarter.
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.

3To facilitate interpretations of
. t rises are shown as declines and
Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other

o _‘The period varies among the series; however, for most
Since basic data for this series are expressed in plus or

8
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June 1967
Chart 1C

" BASIC DATA JUNE 1967 de

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.) (July} [Aug.) (July) (Apr.) {May) (Feb.)
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" Inventories * v . - 160 =

140
*11_Book value, mfg. and trade inventories (b doll " [ER | ;5

100 &3

s L-2

80-
30

lH 254

20

Scaie L-2

15~

10

m\?g

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 ? and 2, page 4. Asterisk (*] identifies series on ‘short list'. Current data for these series are shown on page 37.
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June 1967

bed .. oo | BASIC DATA W
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Lagging Indicators-Continued

Chart 1C

Y . PRICES, COSTS, AND PROFITS
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See 'How to Read Charts § and 2, page 4. Asterisk (*] identifies series on 'short list'. Current data for these series are shown on page 38.
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June 1967

\ Table 2C
de JUNE 1967 J : .
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators
Major EMPLOYMENT AND , ‘
Economic Process | UNEMPLOYMENT FIXED CAPITAL INVESTMENT  INVENTORIES AND INVENTORY INVESTMENT
Minor " Long-Duration . : )
Economic Process |  Unemployment Investment Expenditures : Inventories
*502. Unemployment rate, | -*61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business Arade inventories, book tories of finished goods,
Ya‘;ad' weeks and over equipment, total construction expenditures | valve book value
month ‘
(Percent) (Ann. rate, bil. dol.) (Ann. rate,t bil. dol.) (Bil. dol.) (Bil. dol.)
1.1 eee 60.01 112.10 22.36
1.2 49.00 60,66 112,42 22.43
1.1 ©63.24 113.66 22,51
1.1 een - 63.12 114.39 22,29
1,0 50.35 62.73 115.09 22.36
1.1 62.87 115.74 22.34
July.oooniaaa. 0.9 64.81 116.70 22.55
August............ 1.0 52.75 62.89 117,71 22.53
September......... 1.0 eie - 65.27 117.91 22.61
QOctober........... 0.9 ces 65.74 118.43° 22,66
November 0.9 55.35 67.47 119.28 22.86
December 0.9 vee 69.94 120.90 23.14
1966
January........... 0.8 cer. 70.32 121.57 23,45
Febrary.......... 0.8 58.00 69.74 122,54 23.62
March....o..eeetln 0.8 ces 72.67 123.63 23.81
April oovvvnnnnens. 0.8 71.34 124.70 23.84
May....oovvinnns 0.7 60.10 70.52 126.18 24,07
June........... 0.6 72.01 127.58 24,14
July.......... 0.6 73.57 128.71 24.50
August........... . 0.6 61.25 73.39 130.04 24.67
September......... 0.6 vee 74.39 130.8/ 24.88
October........... 0.7 74.18 132.39 25.08
November ......... 0.6 B> 62.20 73.84 133.86 25.54
December ......... 0.6 cee 74,72 135.55 26.00
1967
January........... 0.6 B> 75.%0 136.59 26.40
Februzy .......... 0.6 61.65 ’ 75.44 136,78 26.67
March............. 0.6 cee r75.16 r137.09 r26.83
APl e 0.6 p72.87 | g p137.19 B> p27.06
ng > 0.5 rabl.55 (n4) (ma) (a)
June..........c... : ces
uly..oveeniennnn -
August. ........... a62. 80
September......... cee
October.......... . ab3.60
November .........
December .........

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 >>; for series that move.counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current fow values are indicated by
[I=>. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, Sepes preceded by
an asterisk (*) are included in the 1966 NBER “short Iist” of indicators. The “1" indicates revised: “p", preliminary; “e" estimated; “a”, anticipated; and “NA”, not available.
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June 1967

Table 2C '
_ JUNE 1967 de
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators— Continued
Major '
A PRICES, COSTS, AND P MONEY AND GREDIT
Economic Process S, COSTS, AND PROFITS
* Minor Interest Rates on Business Loans
. it Labor Costs Outstanding Debt
Economic Process Unit Labor Cos e and Mortgages
68. Labor cost (cut. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mqrtggge yields,
(dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year product (1958 dol.) put, manufacturing standing, weekly re- | joans, 19 cities @
and nonfinancial cor- 29;}”.’)5'::;39 commer-
]
month porations '
(Dollars) (1957-59=100) (Mil. dol.) (Mil. doi.) (Percent) (Percent)
1965
January........... ‘e 98.9 60,069 4dy175 ves 5,45
February.......... 662 98.9 60,666 45,205 ces 5.45
March. . o.ovnnnnns. vee 98,7 61,308 46,170 4.97 5,45
Aprit ........... o ees 98.6 62,053 46,793 5.45
May ...oooeeenen, 666 98.9 62,709 47,497 vee 5.45
June.......ovenen vee 98,7 63, 304 48,76/ 4.99 5.44
July.ooiiiiiiiiil, vee 98.4 64,028 49,129 . 5.44
August....., e .665 98.6 64,684 49,840 vee 5.45
September vee 99.3 65,370 50,478 5.00 5.46
October........... vee 99.6 65,990 50,946 ves 5.49
November ......... .665 99.9 66,689 51,346 . 5.51
December ......... eee 99.3 67,323 52,174 5.27 5.62
1966
January........... . 99.6 67,920 53,223 vee 5,70
February.......... .673 99.9 68,458 53,715 ees (NA)
March............. cee 99.8 69,107 r54,522 5.55 6,00
April ....ee....... . 100.3 69,638 r55,118 ver (Na)
May ...oooiiinis 684 100.3 70,131 56,102 cee 6.32
June.............. . 100, 3 70,680 57,842 5.82 6.45
ly o, 100.1 | T1,244 59,348 6.51
August............ .692 101.0 71,846 58,982 e 6.58
September ......... e 101.6 72,321 59,349 6.30 6.63
October........... ces 101.6 72,701 59,879 e (NA)
November ......... .696 102.5 73,145 60,010 =681
December ....... - 102.5 73,466 59,732 B> 63 6.77
1967
January........... ces 103.9 73,746 60,754 eee 6.62
February.......... > r.7m2 r104: 4 73,962 60,525 16.13 6.46
March............. > r104.9 T4y 226 61,167 6.35
LY (1 r104.8 B> 74,439 > 62,407 6.29
MaY e pl0/.8 (na) pb1,898 6.44,
June.....ooonnnne
July.ooiiiennn,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonal ly adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicatedby @ . Currenthigh valuesarein-
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 “¢" indicates revised; “p", preliminary, “¢", estimated, “a", anticipated; and “NA", not available.

Ihis 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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July 1967

de JULY 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Basic data® Average percent change® > | Current percent change?
Series
(See complete titles and sources on ) June.'66 { June 66 { 1953to | Mar. ( Apr. | May
back cover) Unit of Mar. Apr. May June todate { todate | 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | Apr. May June
sign)* { sign)® | sign)®> ©| 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS : ‘
1. EMPLOYMENT AND UNEMPLOYMENT W
Job Vacancies: : o ,
301. Nonagri. job openings unfilled ....... | Thousands.... 364, 353 350 p347 -1.6 2.3 3.1} -3.0} -0.8} -0.9
46. Help-wanted advertising ...... veeees 1957-59=100. ., 18| 18| % P71 ~0.6 1.6 3.0] -1.6] -3.9] -1.7
Comprehensive Employment:
511, Man-hours in nonfarm establishments.., | Ann, rate, bil, R
) man-hours ... | 133.51 |r132.72 | r132.71 |p133.17 +0.1 0.3 0.4{ -0.6{ 0.0{ +0.3
*41. Employees in nonagri. establishments .. | Thousands. ... | 65,600 |r65,476 | r65,412 |p65,565 +40.2 0.3 0.3] ~0.2{ -0.1} +0.2
42. Total nonagricultural employment ... .. vo.e.do..... | 69,82 | 70,020 69,637 | 70,420 +0.2 0.4 0.4} +0.2| -0.5) +1.1
Comprehensive Unemployment: ‘
*43. Unemployment rate, total (inverted ®). .. | Percent....., 3.6 3.7 3.8 4.0 -0.3 2.9 9| -2.8] -2.7] -5.3
45. Avg. weekly insured unemploy. r ate,
State (inverted®) .......... cevens PR P 2.6 2.6 r2.7 2,6 »1.6 5,1 4.2 0.01 -3.8] +3.7
40. Unemployment rate, married males (inv3)} .....do..... 1.7 1.9 1.9 2.0 -0.6 L2 5.1} -11.8 0.0 -5.3
il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49. GNP in current dotlars”............ | Ann.rate, bil.dol}: eev | P775.3 +1.3 1.3 1.5 o412
*50. GNP in 1958 dollars 7.......... R R P voo | poBL.E +0.6 0.6 1.3 oo 4006
*47. Industrial production, ........ veeeos| 1957-592100, . |- 156.4 | r156.2 | 155.5 | pl55.2 -0.1 0.4 1.0} -0.1| -0.4| -0.2
Comprehensive income;

*52. Personal income...... P vevess | Anniate bil.dol.[ ré615.6 | rél6.5 | r618.2 | pb621.9 0.6 0.6 0.5] +0.1| +0.3| +0.6
53. Wages, salaries in mining, mfg., constr. | .....do..... | r162,7 | r162.2| riél.5 | plé2.1 +0.3 0.5 0.8] -0.3| -0.4| +0.4
Comprehensive Consumption and Trade: i

*816. Manufacturing and trade sales ....... | Mil.doHars... |- 87;458 -|r86,833 | p87, 504 (Na) +0.1 0.7 1.00 -0.7( +0.8| (NA)
5]. Finalsales?.........ceeueuen.... | Ann.rate,bil.dol. ces eee | PT73.2 +1.7 1.7 1.4 ce.j 1.8
*54. Sales of retail stores.............. | Mil. dollars, ., | 254739+ r25,918 | r25,980 |p26,050 +0.2 0.6 1.0 +0.7| +0.2] +0.3
{li. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus,.. | Bil. doflars,.. [ 74.06+| r74.02 | »75.05 |-p75.74 +0.5 1.1 1,41 -0.11 +1.4] +40.9
97. Backliog of capital appropriations, mfg? | .....do..... p20.32 vee een (Na) 0.0 1.3 6.6 . . (N4a)
V. PRICES, COSTS, AND PROFITS '
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.@. .. | 1957-59=100.,| 106.0 106.0 1 106.0 106.0 +0.1 0.1 0.2l o0.0f 0.0 0.0
58. Whalesale prices, manufactured goods @ | ..... do..... 106.3+ 106.2| -106.3 1, 106.6 +0.1 0.1 0.2] -0.1| +0.1] +0.3
V1. MONEY AND CREDIT
Bank Reserves: .
93. Free reserves & (inverted®)@ ...... | Mil. dollars,., {+ +236 +175 | r+R69 | pr292 ~54 8l 98] +61] 94| 23
Money Market Interest Rates: ‘
114. Treasury bill rate®@....... ceerene Percent ..... 4.29 3.85 3.64 3,48 2.0 5.0 6.7] ~10.3| -5.5] -4.4
116. Corporate bond yields@.....o000ee | oveve G0..... 5.55 5.59 5.90 6.06 +0.6 3.0 1.6 +0.7 +5.5] +2.7
115. Treasury bond yields@. .. .. R IR R 4.45 4.51 4.76 4L.86 +0.4 2.1 1.6] +1.3| +5.5f +2.1
117. Municipal bond yields @ «evoeveoene | onuno lOue.. 3.55 3.60 3.89 3.96 +0.5 3.0 2.5] +1.4| +8.11 +1.8
LAGGING INDICATORS
" |. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment: 7
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted®)......{ Percent..... 0.6° 0.6 0.5 0.6 -0.5 5.6 6.5] 0.0 +x16.7| -20.0
1Il. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditur es, newplantandequip.” | Ann.rate, bil.dol. ves .5 abl.55 +0.6 1.6 3.2 -0.2
505. Machinery and equipment sales and
business construction expenditures .. § .....do..... r68.857] r66.79 | p66.71 (va) -0.7 1.5 1.6] ~-3.0] -0.1| (Na)
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventories: i i
*71. Book value, mfg. and trade inventories . | Bil. dollars,.. | 137.09 |r137.35 | p137.41 (N4) +0.7 0.7 0.5] +0.2 0.0] (NA):
65. Book value, mfrs.’ inventories of : 1 )
finished go0dS .. svvevnevnen.ns. ceennto | 2683 rera3l perz2l w1 oaal aal o6l aaf s07] (W)
Digitized for FRASER 7
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

JULY 1967 b Cd

Basic data?® Average percent change® 2 | Current percent change®
Series June ’66 | June '66 | 1953to | Mar, Apr. May
(See complete tilzles an;i sources on Unit of Mar, Apr. May June t? da}‘e (to t(‘!]atet ( 1?1?5 t Ato Mlo the
back cover 1967 1967 1967 1967 witl without | (withou pr. ay u
measue signé | sign | sign)s ¢ 1967 | 1967 | 1967
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.?.... | Dollars ....... e - (Na) +1.5 1.5 0.8] ...| (wa)
*62. Labor cost per unit of output, mfg ..., | 1957-59=100 ...} r105.7| r105.6] r106.0] plo6.9| +0.5 0.5 0.5 -0.1] +0.4{ +0.8
V1. MONEY AND CREDIT
Qutstanding Debt: .
66. Consumer instaliment debt ........ oo | Mil.dottars .. ..| 74,226 74,439 74,632 (Na) +0.5 0.5 0.8] +0.3| +0.3] (Na)
*72. Commercial and industrial loans
outstanding «++ccveriviiiiiiiinn | via o ..., 61,167 62,407 61,898] p63,341 +0.8 1.1 1.0 +2.0| -0.8] +2.3
Interest Rates on Business Loans and
Mortgages: .
*61. Bank rates on short-term bus. loans’ @. | Percent ....... cee cee 5.95 +0.7 3.5 201 .. -2.9
118. Mortgage yields, residential @ ....... | ..... do...... 6.35 6.29 6.44 6.51 +0.1 1.4 0.1] -0.9] +2.4{ +1.1
OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81. Consumer prices@,............... 1957-59=100 . . . 115.0 115.3 115.6 116.0 +0.2 0.2 0.2} +0.3] +0.3] +0.3
VIl. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments? &
a. Liquidity balance basis. . . frrenee . | Mil. dollars ..., . . (wa) -141 141 341 . (Na)
b, Official settlements basis.’....... |..... do...... (n4) -549] 1,240 492 ee. | (NA)
88. Merchandise trade balance 8 (inverted ?) | ..... do... +384.4| +435.4] +a26.2] +355.3] -0.1] 72.8] 8.4 -51.0| +9.2{+70.9
86. Exports, excluding military aid....... |..... d...... 2,569.1{ 2,659.4] 2,544.8} 2,583.5 +0. 4. 2.8 3.8} +3.51 -4.3] +1.5
861, Export orders, durables exc. mot. veh.® | ..... do...... 905 772 pl,041 (Na)] +2.5]  20.6]  12.4) -14.7) +34.8] (NA)
862. Export orders, nonelectrical machinery . |1957-59=100.. . 252 r2l5 p225 (NA) +1.1 9.4 6.3| -14.7| +4.7] (NA)
87. General imports . ................. Mil. dollars ....| 2,184.7] 2,224.0] 2,118.6] 2,228.2 +0.4 3.6 3.0 +1.8] -4.7] +5.2
VIil. FEDERAL GOVERNMENT ACTIVITIES ’
95. Federal surplus (+) or deficit {-), nat"!.
income and prod. acct.” &... ... 3 | Ann.rate, bil. dol. . (NB) -5.0 5.0 2.5 .. (Na)
84. Federal cash surplus (+) or deficit (A7 2 [ ..... do... el . +12.5 -0.6 14.2 4.8 ... | +13.6
83. Federal cash receipts from public”.... {..... do...... . 165.8 +1.3 5.5 3.4 . +6.7
82. Federal cash payments to public’..... |..... do...... . 153.3 +1.8 5.6 3.8 o -2.0
101. National defense purchases, current
o Dd?llarsg..t..i’l. ....... i dlo ...... p72.6 +5.6 5.6 2.3 .. ng “
. Defense Dept. obligations, total....... | Mil. dollars. .. . 6,343 6,211 7,836 NA +2.6 12.2 13.9] -2.1 +27.
90. Defense oegt. obug., procurement - - .. |..... do......| 1,903| 1,715 2,608 G| 38 13 B2 33|13
99, New orders, defense products.---.... Bil. dotlars . .. . 3.24 r3.27 r3.85 p3.67 +1.9 15.8 22.5) +0.9| +17.7| -4.7
92. Military contract awards in U.S....... | Mil. dollars....| 2,984 r2,920] 4,121 (Na) +2.3|  12.9] 18.1| -2.1{ +41.1] (NA)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mfg.” ... ... Percent. ...... eee ol D847 -1.7 1.7 2.2 ...| -2.6
851. Ratio, inventories to sales, mfg., trade. | Ratio ..... e 1.57 1.58  pl.57 (Ng)]  +0.6 0.8 1.0] +0.6| -0.6| (Na)
852. Ratio, unfitled orders to shipments,
manufacturers’ durable goods....... | ..... do..... 3.58 3.73 3.71 p3.71 +0.5 1.3 2.0} +4.2{ -0.5 0.0
853. Ratio, production of business equipment
to consumer goods .............. 1957-59=100. .. 126.3 125.4]  124.4] pl23.2] +0.1 0.9 1.0] -0.7] -0.8] -1.0
854. Ratio, personal saving to disposable )
; Rpersonal INCOME e v v v e vvvanenan.s Ratio ..... vee p0.069 +5,2 8.0 8.5 -5.5
855. Ratio, nonagri. job openings unfilled ‘
to personsgune]mplosed .g. .. .' ........... do..... 0.131 0.125 0.121} 90.112 -1.9 3.8 5.8 -4.6] -3.2] 7.4
856. Ratio, avg. eamings to consumer prices | 1957-59 =100. .. 114.8]  114.9 114.9] pli4.8  +0.1 0.1 0.4} +0.1 0.0] -0.1
851. Vacancy rate, private rental housing”.. | Percent ...... | . .. (NA) -1.9 2.9 3.6 oo | (MA)

*Series included in the 1966 NBER “short list” of indicators. @Not seasonaliy adjusted.

eries are seasonally adjusted except for those series, indicated by @,

table 2,

“change” qualifications.
series, the period covered is 1953-65.

minus amounts, the changes are month-to-month (or quarter-to-

are placed in the last month of quarter.

Digitized for FRA§GER
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2Average percent changes are based on month-to-month (or quart
cyclical movements, those series that usually fall when general business activity
declines as rises (see series‘3, 5, 14, 39, 40, 43, 45, 88, 93, and 502). _Percent ¢

Average comguted with regard to sign.

5

Average computed without regard to sign.
Quarterly series; figures are placed in the middle month of quarter.

that appear to contain no seasonal movement.
er-to-

NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated,

See additional basic data and notes in
3To facilitate interpretations of

quarter) percent changes for the specified periods.
rises and rise when business falls are inverted so that rises are shown as declines and
hanges are computed in the usual way but the signs are reversed. See footnote 8 for other

SThe period varies among the series: however, for most

8 Since basic data for this series are expressed (n plus or
quarter) differences expressed in the-same unit of measure as the basic data, rather than in percentages.® Figures
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Chart 1C

BASIC DATA wise bed

[ BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

{Nov.] (Oct.] (July] (Aug.] (July) (Apr.] (May] (Feb.)
P T P T P T - P T»

Long Duration Unemployment

R e e

*502. Unemployment rate, persons unemployed 15 weeks and syer |pefcent—invetted scale)
i | i l : i . " | §

N\

A VA W N

IIL. FIXED CAPITAL INVESTMENT

—

Investment Expenditures e . : m‘

e qe®

| e
*61. Bus. expend., new plant and equip., @ (ann. rate, bil. dol.) /

505. Mach. and equip. sales and bus. constr.
expend. [aan. rate, bil. dol.] '

IV. INVENTORIES AND INVENTORY INVESTMENT

e |Nventories

*71. Book vaiue, mig. and trade inventories (bil. dol.) /

.

|
65. Book valus of mfrs.’ Inventories, finished goow/’
1948 49 50 51 52 53 54 S5 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 en 'short list. Current data for these series are shown on page 39.
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Chart 1C

bed .. .. | BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued
¥ . PRICES, COSTS, AND PROFITS

[Nov.} {Det.) {July] [Aug.) (July) {Apr.} {6Ray) (Feb.]
T P T P T P T
7* Unit Labor Costs ; B ’ ! 4 7 SERRERE
( ; 5 | i o ) 68. Labor cost [curr doL] per dol. of
w J ST NS S — : T (;Np q |uu| 0
: § | : i : : &
i i ’ j \ . . ‘:\ g
R S S SO SPICIRN SO s &
"I‘Lvaw‘ "‘ “"“‘
': *52 Labor cost per umt of outnut
TR mfg. (‘mdex. 111957 59 wqr
| | i : { $
=)
fo
3
. MONEY ANDCREDIT
Lo RGN T e s - E b L I
H [ B S s 480 -
| ; ‘ (:onsumer mstallment debt Ibrl dol) ' ‘ =
<» .y T R - L T e T R . 60 = %
% | . ' &
i | i
. c IS AU SR I I
T s Y 80~
| ’ (6 ?
| *72 com and ind. loans | outstandmg, weeklyr-v«»u— e I B CIORS ;j
reporting large com. banks (bil. doll @%
; ap <
75
Lo L 5 i Bt i i 6
‘ *67. Bank rates on short—term %
e R bus. loans, Q {percent) 5
44
7=
6_
-F
&
S
5-“ (7]
1948 49 S50 S1I 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1988
See "How 1o Read Charts 1 and 2.’ page 4. Asterisk (*] identifies series on 'short list'. Current data for these serles are shown or page 40,
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bc d JULY 1967

Table 2C

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND
Economic Process |  UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT

Minor Long-Duration L ]
Economic Process Unemployment Investment Expenditures inventories

*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Ya?:" weeks and over equipment, total construction expenditures® | value book value
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol,)

1965
January........... l.a £ O 60,01 112.10 22,36
Febroary.......... 1.2 £49.00 60.66 112.42 22,43
March............. 1.1 ces 63.24 113.66 22.51
Aprif ............. 1.:[ : .o : ’63.12 114.39 22.29
May ....ooeeenlen 1.0 50.35 62.73 115.09 22,36
June....oeiiines, 1.1 e £2.87 115.74 22,34
ly..ooviiinian 0.9 64,.81 116.70 22,55
August............ 1.0 : 52.75 62.89 117.71 22.53
September......... : 1.0 ; T 65,27 117.91 22,61
October............ . 0.9 65.7h. .. 118,43 22,66
November ......... S 0.9 55.35 SN 119.28 22,86
December ......... 0.9 ves 69.94 120.90 23.14

1966 i s .
January........... 0.8 ves 70.32 121,57 23.45
February.......... 0.8 58,00 69.74 122.54 23.62
March............. 0.8 e i : 72,67 123.63 23.81
April .oeevneenn. 0.8 T1.34 124,70 23.84
May .............. 0.7 60,10 70,52 126,18 24.07
June.............. 0.6 72.01 127.58 24.14
July.ooviiinannn 0.6. T , 73,57 128,71 24.50
August............ 0.6 61.25 73.39 130,04 24,67
September......... 0.6 ces 74.39 130. 84 24,82
October ............ 0.7 S 74,18 7 132.39 25,08
November ......... 0.6 > 62.80 73.84 133.86 25.54
December ......... 0.6 ; . e 74,72 135.55 26.00

1967 - ‘ ‘
Janvary........... 0.6 eee r70. 44 136,59 26,40
February.......... 0.6 61,65 £69.50. 136.78 26,67
March............. 0.6 L ré8.85 137.09 26.8%
.Y (] I . 0.6 ngg.r?g r137.35 r27.13
May ooovvvnnnnnn. B> 0.5 861.55 p66. 71" = p137.41 = p27.32
Jur)\le .............. 0.6 cee (Na) (Na) (NA)
Joly oo : ’ =L
August............. 262.80
September......... . ‘ ’ , ‘ e
October........... ' a63.60
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Cursenthigh 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
[=>. 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 “¢" indicates revised: “p”, preliminary; “¢", estimated; “a", anticipated; and “NA™, not available.

1Geries 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
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Table 2C
_ JULY 1967 de
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators— Continued
Major PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Ecopomic Process
Minor . . Interest Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt and Mortgages
68. Labor cost (cur. | *62, Index of labor | 66. Consumer install- | *72, Commercial and | *67. Bank rateson | 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year product (1958 dol.) put, manufacturing standing, weekly re- [ oans, 35/ cities @*
and nonfinancial cor- porting large commer-
month . cial banks
porations
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1965 Revised? Revised®
Janvary........... ‘e 98.8 60,069 44,175 5.45
February.......... .663 98.8 60,666 45,205 e 5.45
March............. oo 98,7 61,308 46,170 4.97 5.45
April ....ooulet 98.6 62,053 46,793 5.45
May .............. .665 98.7 62,709 47,497 ces 5.45
June.........ell. cee 98,6 63,304 48,764 4.99 5.44
uly. o . 98.6 64,028 49,129 vas 5,44,
Auvgust............ .665 99.0 64,684 49,840 ces 5.45
September......... ‘e 99.7 65,370 50,478 5.00 5.46
October........... vee 100,2 65,990 50,946 5.49
November ......... 663 100.1 66,689 51,346 ces 5.51
December ......... ves 99.7 67,323 52,174 5.27 5.62
1966
January........... 99.3 67,920 r53,255 5,70
February.......... 670 99.8 68,458 153,747 ves (Na)
March,............ 99.9 69,107 54,522 5.55 6.00
April ooovvinn e 100.6 69,638 55,118 et (Na)
May .....ooennnens .679 100.5 70,131 r56,134 e 6.32
June....ooveinnen .es 100.9 70,680 157,874 5.82 6.45
July.ooiiiinee 100.8 71,244 59,348 6.51
August............ .687 101.7 71,846 58,982 . 6.58
September......... ees 102.4 72,321 59,349 6.30 6.63
October........... ees 102.5 72,701 59,879 . (Na)
November ......... .693 103.4 73,145 60,010 et =>6.a
December ......... 103.3 73,466 59,732 > 6.31 6.77
1967
January........... . 104.8 73,746 60,754 6.62
February.......... > L713 105.3 73,962 60,525 6.13 6.46
March............. cee 105.7 74,226 61,167 6.35
April oovveniinens vee 105,6 44439 62,407 ves 6.29
May ..oooovnennnn. (Na) 106.0 B> 74,632 61,898 5.95 6.44
June.....oieinnns [T plL06.9 (va) [ pb3,341 6.51
July.ooiiiiinien
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicatedby @ . Currenthigh values-arein-
dicated by [T 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 “1" indicates revised; “p", preliminary; “¢” 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,

®See "New Features and Changes for This Issue," page v.
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b Cd AUGUST 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS--Continued

Table 1

Basic data® Average percent change® 3 | Current percent change?
Series
See complete titles and sources on . July '66 {July'66 | 1953t0 | Apr. | May | June
( P back cover) Unit of Apr. May June July to date | to date | 1965 to fo to
measure 1967 1967 1967 1967 (with | (without | (without | May | June July
signy* | sign)® | sign®° | 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS N
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: X I D .
301. Nonagri. job openings unfilled ....... | Thousands.... 353 0 3500 . 34T p337 -1.8 2.5 3.1} -0.8] -0.9] -2.9
46. Help-wanted advertising ............ 1957-59=100 . . 181 Clmy o 171) | plé9] . 0.8 1.6 3,01 -3.9f -1.7| -l.2,
Comprehensive Employment: - L ; s - .
511. Man-hours in nonagri. establishments... | Ann. rate, bil, ; O R R O
man-hours ... {+ 132,721 p132.69] 1133, 34 [ pl34. R4 + +042 0id 0.4 0.0 | +0.51 +0.7
*4]. Employees in nonagri. establishments.. | Thousands.... | 65,476} r65,428] 165,687 | p65;, 8821 « +0.2 0.3 0.31 -0.1! +0.4{ +0.3
42. Total nonagricultural employment ..... P s PR 70,020 69,637 « 70,420 |+ 70,6334 + +0.2 0:4 0.4% -0.51 +1.1] +0.3
Comprehensive Unemployment: I D
*43. Unemployment rate, total (inverted ®). .. | Percent...... 3.7 3.877 7 4of 3.9 -0.1 3.1 3.9] -2.7¢1 -5.31 +2.5
45. Avg. weekly insured unemploy. r ate, ‘ A I |
State (inverted®) .......... veveon | eeens do.. 276 2.7 2,61 2,81 -1.5 5,0 4,21 -3.8] +3.7] -7.7,
40. Unemployment rate, married males (inv3)| ..... do..... 1.91 1.9y 2.0 1.8] " +0.7 4.6 5.1 0.0| -5.3(+10.0
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production: oo ’ i
49. GNP in current dollars”,........... | Ann.rate,bil.dol|™ = *.. | ©775.1 1.2 1.2 1.5 +1.1
*50. GNP in 1958 dollars 7........ coeene| veeasdog | LS TE6L.T ’ +0.5 0.5 1.3} +0.6
“*47. Industrial production. ............ oo | 1957-592100.. 1 rl56.3 155.5] “rl55.3| p156.3 “0.0 0.4 1.0f -0.5| -0.1{ +0.6
Comprehensive Income: . 1. ... 1 , .
*52. Personal income....... weee-sees.. | Annrate bil.dol.) 616.5 618.2| .r622.6] pb627.1] . $0.6 0.6} 0.5] +0.3| +0.7] +0.7
53. Wages, salaries in mining, mfg., constr. | ..... do..... 162.2 161.5] .ri62.4] p163.4] .. 0.3 0.6 0.8] -0.4( +0.6| +0.6
Comprehensive Consumption and Trade; o ‘ : 1
‘816, Manufacturing and trade sales ....... | Mil. dollars... [+ 86,833} r87,611 p88,562 (Na) +042 0.8 1.0} +0.9| +1.1]| (na)
57. Finalsales”..,......cevununn. .... | Ann.rate,bil.dol. P O I . +1:7 174 14| +2.0
*54. Sales of retail stores, ,...... veee.o | Ml dollars. .. |« 25,928 r25,897| r26,478| p26,740 © +0.4 0.9 1.0} ~0.1| +2.2] +1.0:
ll. FIXED CAPITAL INVESTMENT o o
Backlog of Investment Commitments: R : !
96. Unfilled orders, durable goods indus... | Bil. dollars... |+ «74.02} ©74.97| «r76.14| p76.TLf + +0.5 1.0 1.41 +1.3] +1.6] +0.7
97. Backlog of capital appropriations, mfg® | .....do..... ‘ e (Na)|: =0.9 0.9 5.6 (N4) ‘
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices: .o . : ;
55. Wholesale prices, indus. commod.@... | 1957-59=100.. 106.0{. .106.0] . 106.0]. .106.0] . +0.1 0.1 0.2} 0.0y 0.01 0.0,
58. Wholesale prices, manufactured goods @ | ..... do..... 106.2] . 106.3 106.6 106.8] . +0.1 0.1 0.2] +0.1| +0.3}| +0.2
VI. MONEY AND CREDIT . ' ‘ ) ‘
Bank Reserves: . . .
93. Free reserves & (inverted®)@ ...... | Mil. doliars. .. +175 +#269] . r+297|. .p+272 -53 82 98| =94 -R8| 425,
Money Market Interest Rates: ’
114. Treasury bill rate@........ eeene Percent ..... 3.85 3.64 3.480 © 4.31 -0.6 6.4 6.71 -5.5| -4.4]+23.9
116. Corporate bond yields @...... R do. . © v 5,59 5.90 6.06 6.06 +0.4 2.8 1.6] +5.5] +2.7 0.0
115. Treasury bond yields@...... ceveen| eeneado, s SLl o 476 4:86f~ + 4,86} - +0.2} 1.9 1.6] +5.5{ +2.1| 0.0
117. Municipal bond yields @) .. ... R TR ©3.60[ - 3.89 3.96 4.02| «+0.2 2.8 2.5] +8.1] +1.8/[ +1.5
LLAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unempioyment:
*502. Unemployment rate, persons unemployeg . : i
15 weeks and over (inverted®)...... | Percent..... 0.6). 0.5 0.6} . 0.6} .-0.5 5.6 6.5] +16.7| -20.0 0.0
lil. FIXED CAPITAL INVESTMENT
Investment Expenditures: .
*61. Bus. expenditur es, newplantandequip.? | Ann.rate, bil.dol. ... abllss +0.2 1.5 3.2] -0.2
505. Machinery and equipment sales and ;
business construction expenditures .. | .....do..... | = 66.79| r67.59 p68.68 wa)| - -0.6 1.6 1.6] +1.2] +1.6] (Na)'
V. INVENTORIES AND INVENTORY |
' INVESTMENT :
Inventories: : | ;
*71. Book value, mfg. and trade inventories . | Bil. dollars... 137.35) r137.43] p136.97 (NA) 0.6 0.6 0.5} +0.1] -0.3] (WA)!
. | S i ' ‘
O Beksnet wode o o | 2] samad paeorl  awl wos 1a] o6l woef aaf ow
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August 1967
Table 1

BASIC DATA AUGUST 1967 bc d

CHANGES OVER 4 LATEST MONTHS— Continued

Basic data® Average percent change > | Current percent change®
Series July 66 {July '66 | 195310 | Apr. May June

(See complete titles and sources on Unit of Apr. May Jung Juy |todate | todate | 1965 | b [ 1 o
back cover) measure 1967 1967 1967 1967 {with | (without | (without | May 1{ June | July

sign* | signf® |sign)® ©| 1967 | 1967 | 1967

LAGGING INDICATORS-Continved

V. PRICES, COSTS, AND PROFITS

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

product (1958 dol.), nonfin. corp.”. ... | Dollars ....... ... p.712 +1.2] 1.2 0.8] +0.1
*62. Labor cost per unit of output, mfg ..... | 1957-59=100 ...] r105.4| 106.0] rl07.0{. pl06.7| +0.5 0.6 0.5] +0.6} +0.9} -0.3
V1. MONEY AND CREDIT
Outstanding Debt:
66. Consumer instaliment debt . ...... ooo | Mil.dollars ....| 74,439] 74,632 74,924 (va)] +0.5 0.5 0.8] +0.3[ +0.4[ (na)
*72. Commercial and industrial loans
outstanding - .- ..v.v... vevvrseea|veiido....., 62,407] 61,898 63,341 p64,352] +0.7 1.1 1.0 -0.8] +2.3[ +1.6
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term bus, loans”@. | Percent...... . - 5,95 -1.9 2.0 2.0] -2.9
118. Mortgage yields, residential @ ....... | ..... d...... 6.29 6.44) 6.51 6.53 0.0 1.3 0.1} +2.4] +1.1) 40.3

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

Comprehensive Retail Prices:
81. Consumer priceS@,............... 1957-59=100 ., . 115.3 115.6 116.0] 116.5 +0.,2 0.2 0.2] +0.3} +0.3| +0.4

Vii. FOREIGN TRADE AND PAYMENTS
89. U.S, balance of payments:” &

a. Liquidity balance basis. ......... Mil. dollars ... . cee p-513 -116 131 341 +23
b. Official settlements basis........ {..... do...... ...l p-830 -564| 1,227 4921 +995
88. Merchandise trade balance ® (inverted %) | ..... do...... +435.4| +426.2] +355.3] +355.2 -8.7{ 64.1 58,4 +9.2{+70.9| +0.1
86. Exports, excluding military aid....... | ..... do...... 2,659.4| 2,544.8 2,583.5] 2,590.6] +0.5 2.7 3.8 -4.3| +1.5] +0.3
861. Export orders, durables exc. mot. veh.® | ..... do...... 772| r1,029 pl,053 (NA)  +4.9] 18.4| 12.4] +33.3| +2.3[ (Na)
862, Export orders, nonelectrical machinery . {1957-59=100 ... 215 r22Q p216 )l 1.4 8.7 6.3] +2.3) -1.8] (Na)
87, General imports . .........oveenn.. Mil. dollars ....| 2,224.0| 2,118.6 2,228.2| 2,235.4] +0.2 3.3 3.01 -4.71 +5.21 40.3
VIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.
income and prod. acct.” &, .., . | Aen.rate,bil.dol. ...| p-14.6 -4.6 4.6 2.5] -2.7
84. Federal cash surplus (+) or deficit (-)"’a veeo.to....., +12.5 +9.1 9.1 4.8] +13.6
83. Federal cash receipts from public?.... |..... do...... 165.8 +4.5 4.5 3.4] +6.7
82. Federal cash payments to public%.... |..... do...... ces 153.3 -1.4 3.7 3.8] -2.0
101. National defense purchases, current
dollars 7. verenenniireiennns |onnn. do...... r72.5 +4.8 4.8 2.3] +3.3
91. Defense Dept. obligations, totai....... | Mil. dollars . .. . 6,211 7,896 %NA; +5.8 10.5( 13,9 +27.1| (NA)
90. Defense Dept, oblig., procurement - -+« |+.v..doee... . 1,715 2,608 NA +5.91 17,1  27.4] +52.1| (wa)
99. New orders, defense products. « -« - ... Bil. dollars ... . 3.27 r3.86 r4. 24 p3.65 +2.3 16.7 22.5( +18.0| +7.3| -11.8
92. Military contract awards in U.S....... | Mil, dollars. ... 2,920 4,121 3,626 (NA) +0.5 13.3 18.1] +41.1] -12.0] (NA)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mfg.7...... Percent....... p84.7 -2.2 2.2 2.2 -2.6
851. Ratio, inventories to sales, mfg., trade. | Ratio ........ 1.58 1.57  p1.55 (NA) +0.4 0.9 1.0] -0.6f -1.3| (NA)
852. Ratio, unfilled orders to shipments,
manufacturers’ durable goods. ...... s 3.73 r3.69 r3.74)  p3.69 +0.5 1.6 2.0] -1.1} +1.4) -1.3
853. Ratio, production of business equipment
to consumer goods ....... Creeees 1957-69=100...| "r125.3} ri124.9] rl123.4| pl24.4 0.0 0.8 1.0] -0.3} -1.2| +40.8
854. Ratio, personal saving to disposable
personal income”- .. ..... eeeraee Ratio ........ ...| r0.067 +6,1 11.5 8.5] -8.2
855. Ratio, nonagri. job openings unfilled ‘
to persons unemployed +-«¢...o. .. PN« I 0.125 0.121 0.112] p0.112 -2.0 3.7 5.8 -3.2] -7.4 0.0
8536. Ratio, avg. eamings to consumer prices | 1957-59 =100. .. 114.91 114.9] 114.8{ plii.8f +0.1 0.1 0.4y wo.0| -0.21 o0.0
857. Vacancy rate, total rental housing”.... | Percent ...... 6.4 -2.0 2.9 3.6] -1.5

*Sesies included in the 1366 NBER “short fist” of indicators. (@Not seasonally adjusted.  NA =not available; 1 =revised: p= preliminary; e =estimated; a=anticipated.
eries 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 series4 3,5, 14, 39, 40, 43, 45, 83,93, and 502). _Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
“change” qualifications. Average comguted with regard to sign.  ®Average computed without regard to sig.  ®The 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. @ 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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August 1967

Chart 1C

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

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

‘and-ever [percent—inverted scale)

i

II. FIXED CAPITAL INVESTMENT

R

il

. Investment Expenditures

v qet

*61. Bus. expend., new plant and equip., Q [ann. rate, bil. dol.] /

donm e v i o

-
: ' i f B f
! ; i
| + H L i ] . ; /
1 H ' i i

505. Mach. and equip. sales and bus; constr.——,
‘expend. {ann, rate; bil. dol.) .

'm"“‘"‘ - - = = - TEm e iR e R EeE
e B e ameew imy Cme e e e w i s SRS S S S, - ez s s e

__*1. Book value, mfg. and trade inventories (bil. dol.)

1 148 =

1 108~

[ DUV o . BN O U 0

1948 49 50 51 52 53 54 55 56 57 58 59 60 81 62 63 64 65 66
See 'How to Read Charis 1 and 2, page 4. Asterisl [*] identifies series en 'short list’. Curent data for these series are shown on page 39.
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b Cd AUGUST 1967

X . PRICES, COSTS, AND PROFITS

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

Uuly) [Apr.)
P T

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

{May] [Feb.)
P T

: o ; : - Labor-gost {curr=dol) per dol.
o e e —— 1eal com. GNP, 0 [do

I

- *62. Labor cost per unit of éoutpui,

4

- mfg. (index: 1957 - 59=100}

MI. MONEY AND CREDIT

P v———

! Outstaning Debt

B

. *72. Com.

reporting large com. banks (bil. dol.)

and ind. loans outstanding, weekly

1!

a3l Interest Rates on Business Loans ad Mortgages

*§1. Bank rates on short-term

fand

S

bus. loans, @ (percent]

I

118. Mortgage yields, residential [ﬁprcent]

T
e T e et 55 ST e

;\ / "\‘___ v

Y

1948 49 50 51 52 53 84 55 56 57 58
See 'How tc Read Charts 1 and 2.’ page 4. Asterisk {°) identifies series on 'shert iist’. Current
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August 1967

Table 2C

bc d AUGUST 1967 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND
Economic Process | UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ) )
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
y persons unemployed 15 tures on new ptant and ment sales and business ] trade inventories, book tories of finished goods,
a‘;‘;’ weeks and over equipment, total construction expenditures® | value book value
month
(Percent) (Ann, rate, bil. dbl.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1965 |
January........... _‘ 1.1 . 60.01 112.10 22.36
February.......... 1.2 49.00 60.66 112,42 22.43
March............. 1.1 ven 63.24 113.66 22.51
April .......ooel 1.k 63.12 114.39 22.29
May .......ven 1.0 50.35 g 62,73 115.09 22.36
June.......oool, 1.1 62.87 115.74 22.34
IO f 0.9 .. 64.81 116.70 22.55
Avgust............ 1.0 52,75 62.89 117.71 22.53
September......... 1.0 65.27 | 117.91 22.61
October........... ! 0.9 ... 65.74 ‘ 118.43 22.66
November .. o 0.9 55.35 67.47 119.28 22.86
December ......... | 0.9 vl T 69,94 120.90 23.14
1966 1
January........... ] 0.8 ‘e 70,32 121.57 23.45
February.......... 5 0.8 58,00 69.74 122.54 23.62
March............. 0.8 oo 72.67 123.63 . 23.81
April ............. 0.8 L. 34 124,70 23.84
May........enels 0.7 60.10 70.52 126,18 24.07
June........ool | 0.6 e 72.01 127.58 24.14
July.....ooooiiil ] 0.6 ves 73.57 128.71 24.50
August............ 0.6 61,25 73.39 130.04 24.67
September......... 0.6 cen 74.39 130.84 24.88
October............ 0.7 ... 74.18 132.39 25.08
November ......... 0.6 B> 62.20 73.84 133.86 25.54
December ......... 0.6 T4.72 135.55 26.00
1967 :
January........... 0.6 cei | = 70.44 136.59 26.40
February.......... 0.6 61465 69,50 136.78 26.67
‘March............. 0.6 ves 68.85 137.09 26.83
APl v 0.6 Ze.zg - 137.35 - 27.13
May .oooeviinnies E> 0.5 abl,55 67, 137,43 r27.2
June.....oeennenn. 0.6 .. p68.68 p136.97 pR6.97
July.ooieeiiniene. ' 0.6 . (NA) (Na) (wa)
August............ , . 262.80
September.........
October........... | ' '_
November ......... | a63.60
December ......... | ,

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 [=>: 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 “s" indicates revised; “p", preliminary; “e", estimated; “a", anticipated; and “NA" not available.

IGeries 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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August 1967

Table 2C
) AUGUST 1967 de
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators—= Continued
Major
. PRICE T MONEY AND CREDIT
Economic Process CES, COSTS, AND PROFITS
Minor ] " Interest Rates on Business Loans
- bor utstanding D
Economic Process Unit Labar Costs _ Outstanding Debt and Mortgages
68. Labor cost (cur, *62. Index of labor 66. Consumer install- *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year product (1958 dol.), put, manufacturing standing, weekiy re- | loans, 35 cities ©*
and nonfinancial cor- ppr}lgg lfrge commer-
month porations Clal fanks
(Dollars) (1957-53=100) {Mil. dol.) {Mil. dol.) (Percent) {Percent)
1965
January........... ces 98,8 60,069 44,175 cee 5.45
February.......... .663 98.8 60,666 45,205 o 5.45
38.7 61,308 46,170 4.97 5.45
98.6 62,053 46,793 5.45
665 98.7 62,709 47,497 cee 5.45
98,6 63,304 48,764 4.99 5.44
Jly. ..ol oy 98.6 64,028 49,129 5.44
Avgust............ .665 99.0 64,684 49,840 cee 5.45
September......... vee 99.7 65,370 50,478 5.00 5.46
October........... ves 100,2 65,990 50,946 5,49
November ......... .663 100.1 66,689 51,346 vee 5.51
December ......... ves 99.7 67,323 52,174 5.27 5.62
1966
January........... . 99.3 67,920 53,255 5.70
Febary.......... .670 99.8 68,458 53,747 e (Na)
March............. ces 99.9 69,107 54,522 5.55 6.00
April ...l cee 100.6 69,638 55,118 (NA)
May....oooennnes .679 100.5. 70,131 56,134 cen 6.32
June.....oooael.l. 100.9 70,680 57,874 5.82 6.45
July...oooiiiil cee 100.8 71,244 59,348 . 6.51
August............ LE87 101.7 71,846 58,982 ces 6.58
September.......... v 102.4 72,321 59,349 6.30 6,63
October........... e 102.5 72,701 59,879 vee (NA)
November ......... .693 103.4 73,145 60,010 f=>s.a1
December ......... ves 103.3} 73,466 59,732 > 6.31 6.77
1967
January ........... cee 104.8 73,746 60,754 cee 6.62
February .......... .71l 105.3 73,962 60,525 6.13 6.46
105.7 74,226 61,167 6,35
066 i ek &8 5.5 o
p.712 . 74,632 1 . il
= > r107.0 > 74,924 63,34 6.51
p106.7 (va) = 64,352 6.53
e e |

'NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh valuesarein-
dicated by [l 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 “r" indicates revised; “p”, preliminary; "¢ estimated; “a", anticipated; and “NA”, not avaitable,

1Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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Table 1
b‘d SEPTEMBER 1967 BASIC DATA
CHANGES OVER 4 LATEST MONTHS-— Continued
Basic data® Average percent change® > | Current percent change?
Series
See complete titles and sources on . Aug, '66 | Aug.'66 | 1953to | May | June | July
( d back cover) Unit of Ma June July Aug. to date | to date 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | June | July Aug.
sign)* | sign)® |sign)® © | 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ) « L
301. Nonagri. job openings unfilled .......| Thousands.... 350 38T 3371 p352 =1.5 2,8 3.1} -0.91 -2.9] +4.%
46. Help-wanted advertising ............ 1957-59=100. . 1741 A 1691 L ple0 0.4 2.0 3,01 2107 ~1.2] 6.5
Comptehensive Employment: , S
511. Man-hours in nonagri. establishments... | Ann. rate, bil, ; T :
) man-hours ... | “132.69 1 133.34) 134.241 pl35,43] - +0.2 0.4 0.41+0.51.40,7 40.9
*4]. Employees in nonagri. establishments .. | Thousands.... | r65,639] 65,9031 r65,947] p66,250] +0.2 0.3 0.3 +0.44 0.1 +0.%
42. Total nonagricultural employment ..... | ..... do..... 69,637 70,420} . 70,633] 70,726 0.2 0.4 0.4] +1.1] 0.3] +0.1
Comprehensive Unemployment: { i il :
*43. Unemployment rate, total inverted ). .. | Percent..... . 3.8 4.0 3.9 3,8 ~0,1 3.1 7 3.9] -5.3] +2.,5] +2.6
45. Avg. weekly insured unemploy. r ate, e B
State (inverted®) .....covvineiin | onenn @..... 2.7 2.6 228 2,61 0.9 5.6 L2} 43,7 ST 47
40 Unemployment rate, mar ried males (lnv3) ..... do..... 1.9 2.0 1.8 2.0} -0.2 5.5 5,11 -5.31+10,0 | -11.1
. PRODUCTION, INCOME, CONSUMPTION, b
AND TRADE
Comprehensive Production:
49. GNP in current dollars?............ Ann.rate, bil. doL 277501 Jores 41,2 1.2 1.5
*50. GNP in 1958 dollars7.......cvvuuen] ctnnn .. 664,.7 ' A +0.5 0.5 1.3
*4]. Industrial production............ oo | 1957-59« 100 TI55.6] r155.5}" r156.7 pls8.0f ~ 0.0 0.4 1.0 -0.r} +0.81 +0.8
Comprehensive Income: i
*52. Personal income. ....vveeunneanns Ann.rate, bil.dol.] ~ 618.2} - 622.6] - r626.7| p631.2] = +0,6 0.6 0.5 0.7 +0.7] +0.7
53. Wages, salaries in mmmg, mfg., constr. ..... do..... 161.5 162.4) T163.1| pl64.7 +0.3 0.5 0.8] 0.6 +0.41 +1.0
Comprehensive Consumption and Trade: : : o] :
*316. Manufactunngand trade sales ....... | Mil. dollars... | 87,611] r88,549] pg9,04i8 (NA) +0,2 0.8 1.01 #1244 40,61 (nA)
57. Final sales?.,........ ceseens v... | Ann.rate,bildol.l - 774.6 S +1.7 1.7 1.4 i
*54. Sales of retail stores. . ...... ceeeno | Mil.dotlars, . | 25,897] r26,544 r26,644 p37,006] 40,5 0.9 1.0} 42,51 404 +1.4
IN. FIXED CAPITAL INVESTMENT i
Backlog of Investment Commitments: : S o
96. Unfilled orders, durable goods indus... | Bil. doflars... 74,97} r76.181 " r76.451 p76.09 +0.3 1.0 1.4) A6 004 0.8
97. Backlog of capital appropriations, mfg? | .....do..... Goo| p19ag2p . -1.5 1.5 5.6 =2,8
V. PRICES, COSTS, AND PROFITS 1 ,
Comprehensive Wholesale Prices: i : S . b :
55. Wholesale prices, indus. commod.@... | 1957-59=100.. | - 106.,0 106.0) ¢ 1060 106.3 +0,1 0.1 0.2 0.0 0.0} +0.3
8. Wholesale prices, manufactured goods @ | ..... do..... 106.3] . 106.6 < '106.8| 106.8f - -0.0] 0.1  0.2{ +0.3| +0.2] 0.0
VI. MONEY AND CREDIT a '
Bank Reserves: fo ey , o
93. Free reserves & (inverted®)@...... Mil. dollars. .. +269| 4297} . 4272} pr2BR|  -56 8 S98) -28( 4257 -10
Money Market Interest Rates: ‘ ‘ : . '
114. Treasury bili rate@........ P Percent ..... S 3.64 3.48 431 428 0.8 6.3 6.7 =44 b¥23.91 0.7
116. Corporate bond yields @........... R RPN 5.90 6.06 6.06 6,301 +0.4 2.8 1.6) . %2.71°:.0.01 +4.0
115, Treasury bond yields@........... IO T R 4.76 4,86 4.86 4:951 " +0,3 1.9 160 #2.11 0.0 +1.9
117. Municipal bond yieldS @ +.....t.... ceeeotoo.... 3.89 3.96 4,02 3.99] 0.2 2.5¢ 2.51 +1.81 1,51 -0.7
LAGGING INDICATORS ‘ B
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duratlon Unemployment: :
*502. Unemployment rate, persons unemployed ; B . : g
15 weeks and over (inverted®)...... Percent..... 0.5 0.6 0.6} 0.6} =05 5.6[ 6,5} ~-20.0f 0.0 0.0
. FIXED CAPITAL INVESTMENT ‘ el
|nvestment Expenditures: ~ RS N b
*61. Bus. expenditur es, newplantandequip.” | Ann.rate, bil.dol.|  61.50 e vou ) rab2.50) - +0.5 1.6} .3.2 ST S
505. Machinery and equipment sales and e ; ; ~ L
business construction expenditures .. | ..... do..... 67.59{ - r68.30] - pb8.69] - (NA) 0.6 1.6 1.6] +1.1] +0.6 (NA)
Iv. INVENTORIESANDINVENTORY ' ‘
INVESTMENT
Inventories: G R R o '
+71. Book value, mfg. and trade inventories . | Bil.dollars... [ - 337.23) r137:150 pI37.32f - (MA)} 405 0.5 0.5) ~0.2f 0 0.0} (¥a)
65. Book value, mfrs.” inventories of : o e o
finished goods .. .......... R (R - A 27.28} r27.001  'p27.18 WAyt 4090 11 0:6f ~1.0] =0.7] “(Na)
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Table 1

BASIC DATA SEPTEMBER 1967 de

CHANGES OVER 4 LATEST MONTHS—Continued

Basic datal Average percent change® 2| Current percent change®

Series Aug.'66 | Aug. 766 [ 195310 | May | June | Jyi
(See complete titles and sources on Unit of May June July Aug. | todate |to Sate | 1965 | to to o
back cover) measure 1967 1967 1967 1967 {with  [(without [(without | June | July | Aug

sign)* |[sig)® |sign)® ©) 1967 | 1967 | 1967

LAGGING INDICATORS-Continved

V. PRICES, COSTS, AND PROFITS

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

product (1958 dot.), nonfin. corp.”.... | Dollars .......} #0.713 s D 0.8 s
*62. Labor cost per unit of output, mfg .. ... 1957-59=100 ...} - 106.0| r106.8] rl06,01 pl06.7] +0.4 0.6 0.5 _+0L.r8~1 =071 #0.7
Vi. MONEY AND CREDIT ‘ :
Outstanding Debt; L o ced S :
66. Consumer installment debt .......... Mil. dollars ...} 74,6321 74,9241 75,149 - - (NA) 041 0040 081 0.4 +0.3 ] (HA)
*72. Commercial and industrial loans ey 5 : e s
outstanding «« - e veeviriernnnn.. cees o ..., 61,8981 63,3411 64,3521 pb2,944 +o.y6 1021 0 1.0) 42.3] 41.6 —2,2:
Interest Rates on Business Loans and : ' ] '
Mortgages: : $F 1
*67. Bank rates on short-term bus. loans”@). | Percent ....... 5.95 5.941 =14 1.54 2.0 oo} ceea] <002
118. Mortgage yields, residential @ ....... | ..... do...... 6,44 6:51 6.53 6.60 0.0 141 - 0,21 41,14 40,31 1.1

OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: e 1 bt oo
81. Consumer priceS@................ 1957-59=100 .. .5 115.6] 116.0] - 116.5) 116.9) - +0.2] - 0.2 0.2} +0.3 | 40.4 1 0.3
Vil. FOREIGN TRADE AND PAYMENTS ‘ » L ot '

89. U.S. balance of payments:” @ . doiep i o
a. Liquidity balance basis.......... Mil. dollars ... .J ~p=513 ' =116 131 341

b. Official setttements basis........ | ..... do...... - p-830 & o =56kt 1,227 4921 o |
88. Merchandise trade balance © (inverted 3) | ..... do...... +426,21 +355.3]  +355.2| +445.9} -89 64.3 58.4 ) +70.9 1 #0.1}-90.7
86. Exports, excluding military aid....... |..... do...... 2,544.8] 2,583.5] 2,590.6 2,560.7} " +0:i4 2.7 3.8] #1571 40,31 1.2
861. Export orders, durables exc. mot. veh®@ | ..... do...... 1,029 r1,043 p910 ()} 43,41 19.20 12.4] +1.4]-12.81 (NA)
862. Export orders, nonelectrical machinery . |1957-59=100...} " " 220 r218 p236 (ma)l -~ +2.31 9.3 6.3] -0.9] +8.3] (NA)
87. General imports . ..........0uuunns Mil. dollars ....| 2,118.6] 2,228.2| 2,235.4 2,114-8| 0.1 100 3.4 0 30 w52 4003 ) =504
VIll. FEDERAL GOVERNMENT ACTIVITIES ‘
95. Federal surplus (+) or deficit (-), nat'l. . -
income and prod, acct.” 5.... ... Ann.rate, bil. dol.| r-14.7 ~4.7 Ll 2
84. Federal cash sumlus () or deficit Q7 8 |..... do...... +12.5 +9.1  9a 4.8
83. Federal cash receipts from public?.... |..... do...... 165.8 +4,.5 4.5 34
82. Federal cash payments to public”..... {..... do...... 153.3 =1k 3.7 3.8
101. National defense purchases, current ) : i )
dotlars” . evueeenennnnnnnennnn |onen, do...... 72.5 4.8 4.8 2.3
91. Defense Dept. obligations, total. ... .. Mil. dollars . .. |- 7,8061 pé,791f < ANAY o e w001l mls ] 139 <140 ] (NA)
90. Defense Dept. oblig., procurement - ... |..... do...... 2,608} . p2,174 {8A) o b oALlL) e 15,9 0 27,41 ~16,6 1 (NA) |
99. New orders, defense productsindus. - .- | Bil. dollars ... . 23,86 420} 'r3,56 p2.63 0,81 18.4| - 22.5] +8.8]-15.2 =26.1
92. Military contract awards in U.S. ...... Mil. dollars. .. .| 4,121 -~ 3,626] .p3,561 (Ma)l +2.2| 1105 181 -12.0f -1.8] (NA)
U.S. SERIES UNDER CONSIDERATION 3 ‘
850. Ratio, output to capacity, mfg.7...... Percent....... p84.7 ' 2.2 2.2 2.2 i
851. Ratio, inventories to sales, mfg., trade. | Ratio ........ 1.57 1.550 “pl.54 ayl #0.3 0.9 1.04° =1.31 -0.6] {(ua)
852. Ratio, unfilled orders to shipments, .
manufacturers’ durable goods....... vevodto....., L3469 3.4 3,700 p3.er) 0.3 1.5 2,01 +l.4}1 ~1.31 -0.8
853. Ratio, production of business equipment i ge
to consumer goods .............. 1957-59=100. .. 124.9) - r123.6f ~rl23.2| pl22.6] - ~0.2 0.8 1,01 -L.0f =0.3f -0.5
854. Ratio, personal saving to disposable e : .
personal income™ .......ouunn... Ratio......... 10,067 +6, X} 1 11.5 8.5
855. Ratio, nonagri. job openings unfilled AN e : ; -
to pe[sonsgunelmploged .g .......... [P | 0,121 0.3112f 0,112} p0,118 “1.6 4 5.8 . =741 0.0 +5-4
856. Ratio, avg. eamings to consumeriprices | 1957-59 =100. .. 114.91 r115.2 - ril5.21  pll5.¢ 40,11 0.2 0.4} #0.3]1.0.0 fQ\B
857. Vacancy rate, total rental housing 17, .. | Percent ...... 6 =2.0f 2.9 3.6 .

*Series included in the 1966 NBER “short list” of indicators. (@Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
eries 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-uarter) 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 comguted with regard to sign. > Average computed without regard to sign.  The 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, & 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

Digitized for pareplaced in the last month of quarter.
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BAS'C DATA SEPTEMBER 1967 bcd

[ BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

[Mov.} {Oct.) {July) ([Aug.] {July) (Apr.) (May] (Feb.)
P T ' P T P T P T

Scale A

90
80

70 5
60

50

! Investment Expenditures 3

W

Scale L-2

40~

90
80
70

60

Scale L-2

50

40

ntories

i

160

rate inventories (oL a0l _— W] 0]

120
100

Scale L-2

80—
30

25

20

Scale L-2

15

10~

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 39.
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Chart 1C
de SEPTEMBER 1967 BASIC DATA .f
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Lagging Indicators-Continued :
¥ . PRICES, COSTS, AND PROFITS

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

Scale L-%

Seale L-Y

Joans outstanding, wesky
¢ com. banks. {bil. dol.)

Scale 1-3

Scale A

Scale A

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
Digitized for FRASER ;
http://fraser.stlouisfed.org/ 23
Federal Reserve Bank of St. Louis

'short list’. Current data for these series are shown on page 40.
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Table 2C

de SEPTEMBER 1967 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT

Minor Long-Duration . .

. n
Economic Process Unemployment Investment Expenditures Inventories

*502. Unemployment rate, { *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new ptant and ment sales and business trade inventories, book tories of finished goods,

Y:ﬂz‘ weeks and over equipment, total construction expenditures® | value book value

month

(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1965 o o
January........... 20,36
Febrary.......... 22443
March............. 22,51
Apriteovvennenn... 1 22,29
May.......... 22.36
June.............. 1 4 b 22,34
oy, 0.9 | Cnem 22.55
August............ B0 ol 22.53
September......... 1.0 ‘ure St U 2R61
October............. 59 sl 22,66
November ......... 0.9 | 55.35 el 22.86
December ......... 0.9 ces 23,14

1966 S ;

January........... 0.8 o 1aks7 o 23.45
Febuary.......... 0.8 58.00 1 coleasa o 23,62
March............. 0.8 sl ] 12363 | 23.81
April .oovennen.s, 0.8 o | 23.84
May ....ccoieinnnn 07 60,10 126,18 : 24,07
June.............. 0.6 S 127.58 | C24.14
ly oo, 0.6 | FELEL L el 18w | R4.50
August............. 0.6 61.25 1 0 073,39 CAB0.04 L 24,.67
September......... 0.6 Yo e T 39 o108 f 24,88
October........... 0.7 e s 13339 | 25,08
November ......... 0.6 > 62.80 el BB 133,86 | 25.54
December ......... 0.6 o 74,72 a5 ) 26.00

1967 ' : ha Rl
January ............ 0.6 B> 70.44 13659 | 26,40
February.......... 0,6 61,65 69.50 L 136,78 : 26.67
March............. 0.6 68,85 137.09 | 26.83
April ... 0.6 26.79 oamas | 27.13
May ...oovnvnennnn E> 0.5 61.50 7.59 ﬂ} 13743 ﬁ>2’7.2
June, 2L 0.6 e 68,30 r137,15 r27.00
WY 0.6 p68.69 ez | p27.18
August ............ ‘ 0.6 ra62. 50 (wa) - {n) (N4)
September......... :

October........... : '
November ......... Yo : rab2.65
December ......... - i

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 [ 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 “I" indicates revised: “p", preliminary; “e" estimated; “a", anticipated; and “NA", not available,

18eries 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,

Digitized for FRASER 39
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Table 2C
SEPTEMBER 1967 bcd
LATEST DATA FOR BUSINESS CYCLE SERIES~— Continued
Lagging Indicators— Continued
Major
. PRICES, ,
Economic Process CES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . . Interest Rates on Business Loans
. nit Labor Costs
Economic Process v Co Outstanding Debt and Mortgages
68. Labor cost (cur. | *62, Index of labor | 66. Consumer install- *72. Commercial and | *67. Bank rateson | 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial foans out- | short-term business | residential
Year ‘product (1958 dol.) put, manufacturing standing, weekly re- | loans, 35 cities @
and nonfinancial cor- p‘.”}'gg l'?rge commer-
month porations cial banks
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1965
January........... iy 98.8 60,069 44,175 ces 5.45
February.......... 0.663 98.8 60,666 45,205 ves 5.45
March............. e 98.7 61,308 46,170 4.97 5.45
APt eeeeeaan.. 98.6 62,053 46,793 . 5.45
May .............. 0.665 98.7 62,709 47,497 ‘i 5.45
June............l oee 98,6 63,304 48,764 4.99 5.44
July.ooiiiinnann e 98.6 64,028 49,129 5.44,
August............ 0.665 99.0 64,684 49,840 vee 5.45
September......... vee 99.7 65,370 50,478 5.00 5.46
October........... vee 100.2 65,990 50,946 vee 5.49
November ......... 0.663 100.1 66,689 51,346 v 5.51
December ......... ves 99.7 67,323 52,174 5,27 5,62
1966 .
January........... e 99.3 67,920 53,255 cee 5.70
Februaty.......... 0.670 99.8 68,458 53,747 eie (NA)
99.9 169,107 54,522 5,55 6.00
100.6 69,638 55,118 (Na)
0.679 100.5 70,131 56,134 6.32
100.9 70,680 57,874 5.82 6.45
JUly .o 100.8 71,244 759,380 6.51
August............ 0.687 101.7 71,846 58,982 e 6.58
September......... cee 102.4 72,321 59,349 6.30 6.63
October........... ves 102.5 72,701 59,879 ees (NA)
November ......... 0.693 103.4 73,145 60,010 =6
December ......... .o 103.3 73,466 59,732 > 63 6.77
1967
January........... ves 104.8 73,746 60,754 ces 6.62
February.......... 0.711 105.3 73,962 60,525 6.13 6.46
March............. e 105.7 744226 61,167 ‘e 6.35
April oooovvnniill 105.4 V49439 62,407 . 6.29
May .oevnvennnnnn. B> r0.73 - 106.0 74,632 61,898 5.95 6.4,
June. ...l ﬁ> r106.8 74924 63,341 veo 6.51
July. oo, r106.0 B> 75,149 B> 64,352 6.53
August. oo p106.7 tva) 63,944 594 8.8
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh valuesarein-
dicated by [T>>; for series that move counter to movements in general business activity (series 3, §, 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 “I" indicates revised:; “p”", preliminary; “¢" 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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b Cd OCTOBER 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS-— Continued

Table 1

Basic data* Average percent change® > | Current percent change’
Series
See complete titles and sources on . Sept. 66 | Sept. ‘66 [ 1953to | June | July | Aug.
( b back cover) Unit of June July Aug. Sept. to date | fo date 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without | July Aug. | Sept.
signy* | sign)® |sign)® ©| 1967 | 1967 | 1967
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ‘ ‘
301. Nonagri. job openings unfiiled ...... . | Thousands. ... 347 ) 337 3521  p318 -1.2 3.1 3.11 -2.9{ +4.5 +7.4
46. Help-wanted advertising ............ 1957-59=100 . . 171 169 1801 pigs}) -0.1 2.2 3.0 -1.2) +6.5 | +2.8
Comprehensive Employment: T ' ‘
511. Man-hours in nonagri. establishments... | Ann. rate, bil, < o
man-hours .., |- T133.91 | r133,68] r134.89.| p134.76 +0.2 0.4 0.4 4 =0.2.1:40,9 -0.1
*41. Employees in nonagri. establishments ., | Thousands....{ 65,903 ré5,939] r66,216 p66,100] +0.2 0.3 0.31 +0.1| 0.4 -0.2
42. Total nonagricultural employment ..... ] ..... do..... | 79,420( 70,633} 70,726 70,949 +0.2 0.4 0.4} +0.3{ +0.1 +0.3
Comprehensive Unemployment: : v
*43, Unemployment rate, total (inverted ). .. | Percent...... 4.0 3.9 3.8 4.1 ~0.9 3.6 3.9 1 +2.5| +2:6 -7.9
45. Avg. weekly insured unemploy. f ate, ‘ : : : :
State (inverted®) .. ........ O do..... 2671 2.8 2.6 2.4) -1.3 5,2 L2 =77 A e
40. Unemployment rate, married males (inv?)| ..... do.. ‘2.‘0 1.8 2.0 1.8 +0.2 5.9 5,1 }+10.0 {=13.1} +10.0
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production;
49. GNP in current dollars? Ann.rate, bil.dol, Ciesp PT790.1 +1.4 1.4 1.5 +1.9
*50. GNP in 1958 dollars 7.......... ve] ese.odo..... D)o pETLE +0.6 0.7 1.3 e | 1.0
*47. Industrial production............... 1957-59~100. . 155.51 'r156.5] r157,8) pl56.3]  ~0.1 0.5 1.0} +0.61 +0.8 -1.0
Comprehensive Income: ; o o -
*52. Personal inCOMe. .vvevevennrenanas Ann.rate, bil.dol.| -~ 622.6 ] r627.0{ r531.5] pb33.5 +0.5 0.5 0.5 +0.7 ] +0.7 +0.3
53. Wages, salaries in mining, mfg., constr. | ..... do..... 162,41 *163.4[ r165.2 pl65.1 +0.3 0.5 0.84 +0.6} #1.1 -0.1
Comprehensive Consumption and Trade: S : S
*§16. Manufacturing and trade sales ....... Mil. dotlars. .. | = 88,549 | r88,935| 089,329 (ma) +0.3 0.8 1.0:0 %0.4 [-+0.4 ]~ (NR)
5/. Final'sales?.,........ evereneens Ann.rate, bil.dol.| - . Cedel o p788.6 : +1.7 1.7 1.4 ves | #1.8
*54, Sales of refail stores,............. Mil. dollars .., | 26,544 | r26,444) r26,558 | p26,688 +0.3 0.8 1.0} -0.4 | +0.4 +0.5
Il. FIXED CAPITAL iNVESTMENT o B \
Backlog of Investment Commitments: : g : ) B
96. Unfilled orders, durable goods indus,.. | Bil. dollars. .. 7618 r76.71{ r76.621 p77.02 +0.2 0.8 1.4 +0.7 | =0.1 +0.5
97. Backlog of capital appropriations, mfg? | ..... do..... pro.g2 Ui ) s 1.5 5.6 s s (Na)
V. PRICES, COSTS, AND PROFITS e ‘
Comprehensive Wholesale Prices: : ‘ )
59. Wholesale prices, indus. commod.@... [ 1957-59=100.. 106.0 106.0 106,3 106.5 +0.1 0.1 0.2 0.0 0.3 +0.2
58. Wholesale prices, manufactured goods @ | ..... do..... 106.6 106.8 106.8 107.1 +0.1 0.1 0,21 +0.2 0.0 +0.3
VI. MONEY AND CREDIT : ~ :
Bank Reserves: ; ’ . :
93. Free reserves 8 (inverted®) @ ...... Mil. dotlars... +297 +2721 - re298 1 prRT5 -54 82 98| 25| =26 +23
Money Market Interest Rates: : . BT ; e
114. Treasury bilirate@.............. Percent ..... 3.48 PARCAR 428 AN -1.2 6.0 6.7 }+23.9 1 =0.7 +4.0
116. Corporate bond yields @ ........... | ..... do..... 6,061 6:06f - 630 6.33 +0.3 2.7 1.6 1 0.0 +4.0 +0.5
115, Treasury bond yields@. .......... P IR - N 486 4.86 4.95 s.98l +0.4 2.0 1.6} 0.0 +1.91 +0.,6
117. Municipal bond yields @ «vovvvuvnn | onenn do..... 3.96 402 L3991 4.2 +0.1 2.7 2.5 +1.5 | =07 +3.3
LAGGING INDICATORS :
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed L :
15 weeks and over (inverted®)...... Percent ..... 0.61 0.6 0.6 0.6 -0.5 5.6 6.51 0,0 0.0 0.0
. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditures, newplantandequip.” | Ann.rate, bil.dol.] - ses a62.50 +0.5 1.6 3.2 . o¥1.6
505. Machinery and equipment sales and o : )
business construction expenditures ., | ..... do..... 68,30 £70,20 p69.28 (NA) ~0.6 1.8 1.6 | #2.81 -1.3 (wA)
IV. INVENTORIES AND INVENTORY o
INVESTMENT
Inventories: el T . ik
*71. Book value, mfg. and trade inventories . | Bil. dolfars. .. | r137.08 | r137.40| p137.78] ~ (NA)[ +0.5 0.5 0.5 +0.2| +0.3 [ (N&)
65. Book value, mirs." inventories of s o . Sl
finished g00dS oo vnvennnennnnn. . do..... 27.0071 r27.201 p27.27 (Ma)1 +0.8 1.0 0.6} +0.7 | +0.3 | (NA)
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Table 1

BASIC DATA ocroser 107 Ded

CHANGES OVER 4 LATEST MONTHS-Continued

- Basic datat Average percent change® > | Current percent change3
Series Sept. '66 | Sept.’66 { 1953to | June | July | Aug.
(See complete titles and sources on Unit of June July Aug. Sept. to date | to date 1965 to to to
back cover) measure 1967 1967 1967 1967 (with | (without | (without | July | Aug. | Sept.
' sign)* | sign)® |sign)®e | 1967 1967 | 1967
LAGGING INDICATORS-Continyed Can i 4 - h:’ |
V. PRICES, COSTS, AND PROFITS e | , ' sy e ;
Unit Labor Costs: S ‘ : ‘ Eeb L
68. Labor cost (cur. dol.) per unit of gross ) N : | i ;
product (1958 dol.), nonfin. corp.”. ... | Dollars ... .... St S B ST Y) b eaasb oaa3p o8l L (W)
*62. Labor cost per unit of output, mfg .. ... 1957-59 =100 ...| . 106.8] rl06.6] r107,2| pl08.1 ,+0:.¢5;, o 0.5 0.51 -0.2 1 +0.6 | +0.8
VI. MONEY AND CREDIT : ' : :
QOutstanding Debt: s > s S b ; ‘
66. Consumer instaliment debt .......... Mil. dollars . ...[ 74,9241 - 75,149) . 75,493 (na) FOL4) 04 0.8} 031 0L (A)
*72. Commercial and industrial loans : 2 : ‘ e 1 e s
OULSEANGING « « « v v vvvvvrnnrenennn b uens, do...... 63,341 64,3521 62,944 63,300} 0.5t 12 1.0) #1614 -2.21 ~+0,6
Interest Rates on Business Loans and ' ‘ ' : '
Mortgages: .
*67. Bank rates on short-term bus. loans” @. | Percent ....... ‘ e cewl 5094 ~1.4 1.5 2,01 e -0.2
118. Mortgage yields, residential @....... | ..... do...... 6.51 6.53) . 6,60 6.63] 0.0 1,300 00,1 0403 1 4111 40,5

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

Comprehensive Retail Prices: S L o o ; ‘ :
81. Consumer priceS@................ 1957-59=100 . . . 116.0 116.5}) .- 116.9 117.1 002 P 0.2 0 002 4004 0.3 40,2

VIi. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments.”? & B S o =
a. Liquidity balance basis.......... Mil. dollars ... . v s (Na) ' =1161 133 sl L) (NA)

b. Official settlements basis........ [ ..... d...... (a) 558 11,234 hcrs B 1Y)
88. Merchandise trade balance 8 (inverted ) | ..... do...... 355,21 r352.0 r+Ad606) 416 7)o S15.024 58,7 o 58t #3.20 -94.6 1 +29.9
86. Exports, excluding military aid. ...... |..... do...... r2,583.4|12,587.4) 2,560.7] 2,631.6 0,410 2.7 3.‘8l‘ ;’”0*2‘ “1.0f +2:8
861. Export orders, durables exc. mot. veh.@ | ..... do...... 1,043 r875 pRAL (Nl 0.1 0 17,31 12,44 -16.1) =3.9] (NA)
862. Export orders, nonelectrical machinery . {1957-59=100 ... 218 r219 p228 {NA} +1.9] 891 6,31 +0.5] +4.11 (NA)
3.3 2,00 403 =504  +4:8

87. General imports ., ................. Mil. dollars . ...} 2,228.2 2,235.4 r2,214.1} 2,214.9 0.3 N
Vitl, FEDERAL GOVERNMENT ACTIVITIES :

95. Federal surplus (+) or deficit (-), nat'l. g
income and prod. acct.” °......., Ann. rate, bil. dol. eee dae {N&)

ShTV b 2.5 . {(NA)
84. Federal cash surplus () or deficit (97 Bl do...... ves cin -19.5 224 8.2 4e2 e =21
83. Federal cash receipts from public”.... |..... do...... vee F 154.,0 +0.8 1.7 3.1 oot =0.1
82. Federal cash payments to public”..... |..... do...... cee Vs 173.5 +20 4% 47 3.6 | +13.8
101. National defense purchases, current s :
dolars 7. v ove e L do...... p73.9 S0 S | 2.3 weo ) 4129
91. Defense Dept. obligations, total...... Mil. dollars .., .| r7,170 5,357 (Na) ~1.2} 8.7 13.9].-25.3] (Na)
90. Defense Dept. oblig., procurement .... |..... do...... r2,330] 1,435 (ma)| 074l 274 -38.41  (Na)
99. New orders, defense products industries | Bil. dollars. .. . 4,20 r3.64] 12,66 p3.56 =0.3f 17,2 22.5]=13.31-26.91+33.8
92. Military contract awards in U.S....... Mil. dolars... . 3,626( r3,610] p3,727 NA)E 6] 1046 18,1} -0.4] +3.2] (Wa)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mig. 7...... Percent. . ..... ves coa]p83.8 S =19 1.9 2.2 ieel -li2
851. Ratio, inventories to sates, mfg., trade. |Ratio ........ 1550 -.rl.55 o pl.sAf (WA +0i2f o 0.8 1.0} o.0f -0.6] (n&)
852. Ratio, unfilled orders to shipments, ‘ e 3 R
manufacturers' durable goods....... |..... do..... 3740 23071 3,65} p3.81. . w004 1.7 2,01 <0.8}1 -1.6] +4.4
853. Ratio, production of business equipment : S : :
fo consumer goods .............. 1957-59=100. .. 123,68 r123.01 rl12l.9] pi23.a) o -0u2 0.8 1.0} -0.5] -0.9} +1.2
854. Ratio, personal saving to disposable . ) )
personal income”. .. ... iiuuiin., Ratio ........ o i.v] p0.069 +5:31 9.4 8.5 ... | 300
855. Ratio, nonagri. job openings unfilled S : o
to persons unemployed ««cocovnen cesndoL..... 0.112 0.112 0.118 1)0.119h =2.0 3.6 5.8] 10.01 +5.4] +0.8
856. Ratio, avg. eamings to consumer prices | 1957-59 =100. .. 115.2 115.2 115.6{ pll5.5 +0.1 0.2 0.4 0,04 +0.3) =0.1
857. Vacancy rate, total rental housing’ .. | Percent ...... () L=2.010 2.9 3.6 <o (Na)

*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
eries 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 (of 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 comguted with regard to sign.  * Average computed without regard to sign.  ©The 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.® Figures
are placed in the last month of quarter.
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Chart 1A

BASIC DATA OCTOBER 1967 bcd

IJ BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT

[Nov.] {Oct.) {July] {Aug.) Uuly) (Apr.) {May) [Feb.)
P T P 1 P T P T
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IV . INVENTORIES AND INVENTORY INVESTMENT
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See 'How to Read Chatts 1 and 2, page 4. Asterisk ) identifies series on "short list’. Current data for these series are shown on page 4.
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bcd OCTOBER 1967 BASIC DATA .
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Lagging Indicators-Continued

Chart 1A

X . PRICES, COSTS, AND PROFITS

{Nov.] (0ct.) (July] (Aug.) (July) (Apr.) {May) {Feb.)
P T P T P T P T
$
=
&
S 10
r cost per unit of output, // _|
fg. {index: 1957 - 59=100} 105
e ar A 100 3
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o
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66. Consumer installment debt [bil. dol.]/'/ ‘ =
; 60 - &
&
40 -
80 -
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Com. and ind. loans outstanding, weekly. = B~ o
reporting large com. banks {bil. V "‘§>

Bl 2 \-— K
Interest Rates on Business Loans and Mortgages “#67. Bank rates on short-term
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118. Mortgage yields, residential [percent) / !
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bc d OCTOBER 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Table 2A

gh

Major EMPLOYMENT AND

Economic Process | UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . )

Economic Process Unemployment Investment Expenditures Inventories

*502. Unemployment rate,
persons unemployed 15

*61. Business expendi-
tures on new plant and

505. Machinery and equip-
ment sales and business

*71. Manufacturing and
trade inventories, book

65. Manufacturers’ inven-
tories of finished goods,

\;‘;':j' weeks and over equipment, total construction expenditures® | value book value
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
January........... 1.1 S 60.01 112.10 22.36
February.......... 1.2 49.00 60.66 112,42 22043
March............. 143 i 63.24 113:66 22.51
April ............. 1.1 ces 63.12 114:39 22.29
May .............. 1.0 50,35 62.73 115.09 22.36
June............L. 1.1 P 62.87 115.74 22,34
July..oeviinninn, 0.9 Vi 64.81 116.70 22,55
August............ 1.0 52.75 62,89 117.7 22.53
September......... 1.0 ons 65.27 117.91 22,61
October........... 0.9 P 65.74 118,43 22,66
November ......... 0.9 55,35 67.47 119.28 22.86
December ......... 0.9 Wi 69.94 120.90 23.14
1966
January........... 0.8 . 70.32 121.57 - 23045
February.......... 0.8 58,00 69.74 122,54 23.62
March............. 0.8 - 72.67 123.63 23.81
0.8 71.34 124,70 23.84
0.7 - 60.10 70,52 126,18 24,07
0.6 See 72.01 127.58 24.14
0.6 .os 73.57 128.71 R24.50
0.6 61,25 73.39 130.04 24,67
0.6 T4.39 130.84 24.88
0.7 e 74,18 132.39 25,08
November ......... 0.6 - > 62.20 73.84 133.86 25,54
December ......... 0.6 RS T4 .12 135.55 26.00
1967
January........... 0.6 ves B> 70.44 136.59 26.40
February....... .. 0.6 61.65 69.50 136.78 26,67
March............. 0.6 - 68,85 137.09 26.83
April coovviinetl. 0.6 ves 66.79 137235 27.13
May ..ol > 0.5 61.50 67.59 137.43 27.28
June.....oieell 0.6 N 68. 30 r137.08 27.00
July.ooeeniinnnnn 0.6 ces r70.20 13740 127.20
August............ 0.6 262,50 p69.28 B> p137.78 pR7.27
September......... 0.6 e (Na) (NA) (NA)
October........... ves
November ......... 262,65
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby 4. Currenthigh values arein-

dicated by [T=>; 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 “r" indicates revised: “p”. preliminary; “¢”, estimated; “a”, anticipated; and “NA", not avaiiable.

1Series is discontinuous because of the exclusion of data on expenditures for -~onstruction of public utilities beginning with
January 1967; therefore, the high value indicated refers only to the later segment.
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N

BASIC DATA bed
OCTOBER 1967 (o
LATEST DATA FOR BUSINESS CYCLE SERIES-— Continued

Lagging Indicators— Continued

Major -
. : PRICES, COSTS, AN MONEY AND CREDIT
Economic Process COSTS D PROFITS CRE
Minor . . Interest Rates on Business Loans
- it Labor Costs
Economic Process Unit Outstanding Debt and Mortgages
68. Labor cost (cur. | *62. Index of labor | 66. Consumer install- | *72. Commercialand | *67. Bank rates on | 118. Mortgage yields,
dot.) per unit of gross | cast per unit of out- ment debt industrial loans out- short-term business residential
Year product (1958 dol.) put, manufacturing sta?_dmgl, weekly re- | loans, 35 cities @*
and L ’ porting large commer-
month nonfinancial cor- \ cial banks
porations
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
January........... e . 93‘8! 60,069 by 175 S b 5:45 %
Febrary.......... 0,663 ; 98.8 - 60,666 45,205 S 545
March............. I 98.’7! 61,308 T 46,170 ) ! 497 5.5
APl eeeeeeen. Lo 98.6] 62,05 | 46,793 | i 5.45
May «ovenennnnnen, 0665 1 98 62,7709 S ATA9T 545
June.....oooiel N , 98.6 o 63,304 48,764 ‘ 4599 5.4k
by ol emef 64,028 BT 5.4k
August............ Q.665 1 0 99,0 e 64,684 | 49,840} el 5.45
September .......... S e R 99T 65,370 50,478 5001 5.46
October........... ool 1002l 6800 50,946 : - 5.49
November ......... 0.663 1 : <1001 66,689 51,346 5.51°
December ......... : ST » 99.7¢ 67,323 52,174 5.62
1966 ok | e S e
January........... L 99.3 67,920 |- uos3ess b e b e g
February.......... S 0.670 - 99.8 68,458 | T e [
March............. Sl -99.9 69,107 54,522 555 1 6,00
April oo, ‘ o 100.6 69,638 oossms | e = MR
O 0,679 L 10005 70,131 56,13 | Sl 6,32
June.....iia. o 100.9 70,680 57,87, Sen BB 645
Wy o 100.8 M | se3m | b 6.51
August............ 0.687 A SA0LT7 A L8461 259,004 01 see p o 6.58
September......... ok 102.4 ; 72,321 | 759,319 o830 s 6063
Qctober ... b 102.5 72,701 Coisemm o T iy
November ......... ‘ 0,693 L 10304 L3 1A ciagegmon b s s i>6.81
December ......... sl 10303 CoomBde6 | os9,m2 L ~»b;§#31 L 67T
January........... e e 104.8 | BT Lo
February.......... 0.711 e e 105.31‘ e 73,962 613
March............. Gl 1057, L T4,226 Cewaif
T R cad i ! o
May ......oeeell. > 0.713 Ba9b
June.....ooillll Fes Eeee
July.ooooiil :
August............
September.........
October...........
November .........
December ......... o
68 s

NOTE: Series are seasonally adjust2d except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by [T for seriesthat move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, 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
an asterisk (*) are included in the 1966 NBER “shoit list” of indicators. The “r" indicates revised: “p”, preliminary; “¢”, estimated: “a", anticipated; and “NA" not avaiiable.

1Prior to 1967 data are based on 19 cities and refer to the last month of the quarter.
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de NOVEMBER 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS- Continued

Table 1

Current percent change?

Basic data® Average percent change? 3
Series X
i Oct, '66 | Oct. '66 | 1953t0 | July | Aug. | Sept.
(Gee comple;gct'l(t{;svgr)d soutces on Unit of duly Avg. Sept, Oct. to date | to date | 1965 to to to
measure 1967 1967 - 1967 1967 (with | (without | (without | Aug. | Sept. | Oct.
: . ' sigmy¢ | signy ‘|sign)s & | 1967 1967 | 1967
ROUGHLY COINCIDENT INDICATORS
!. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: _
301. Nonagri. job openings unfilled ....... | Thousands.... 337 352 378 p360 -1.5 3.4 3.1 +4.5) +7.4 4.8
46. Help-wanted advertising ............ | 1957-59=100.. | 169 180 185 ° " pigy -0.2 2.1 3.0 +6.5] +2.8) +1.1
Comprehensive Employment:
511. Man-hours in nonagri. establishments, .. | Ann. rate, bil,
man-hours ... [ 133.68| r134.87| r134.59| pl34.25 +0.1 0.4 0.4| +0.9) -0.2] -0.3
*41. Employees in nonagri. establishments.. | Thousands....| 65,939| r66,190| 166,047 p66,165 +0.2 0.3 0.3] +0.4] -0.2] +0.2
42. Total nonagricultural employment .....} ..... wesee | 70,633} 70,726| ~70,949] 70,923] - +0.2 0.4 0.4] +0.1| +0.3 0.0
Comprehensive Unemployment: ) -
*43, Unemployment rate, total (inverted ®), .. | Percent...... 3.9 3.8 4.2 4.3 -1.1 3.7 3.9 +2.6] -7.9] -4.9
45. Avg. weekly msured unemploy. rate ‘
State (inverted®) ........... ceeee] ee-ealO..an. 2.8 2.6 2.4 2.3 -1.3 5.1 L2l +7.1| +7.7) +4.2
40. Unemployment rate, married males (inv?)| ..... do..... 1.8 2.0 1.8 1.9 -0.3 6.4 5,1f-11.1|+10.0} -5.6
il. PRODUCTION, INCOME, CONSUMPTION,
AND TRA
Comprehensive Productlon
49. GNP in current dollars?............ | Ann.rate,bil. doL r791.2 +1.3 1.3 1.5 +2.1
*50. GNP in 1958 dollars ?......... PR d. . coi | Té72.0 +0.5 0.6 1.3] +1.1
*47. Industrial production. .............. | 1957-59 00,0 r156.6| r1sse.2| r156.7 pl56.2 -0.2 0.5 1.0| +1.0] -0.9| -0.3
Comprehensive income: _
*52. Personal income..... veeenecnvesso | Annrate bil.dol.] 627.0f r631.6] r634.4| p636.0 +0.5 0.5 0.5) +0.7| +0.4| +0.3
53. Wages, salaries in mining, mfg., constr. | .....do..... 163.4 165.2] rl65.5| plé5.0 +0.2 0.5 0.8] +1.1| +0.2| -0.3
Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales ....... | Mil. doflars... {-r88,991| r89,295 p88,592 (NA) +0.2 0.8 1.0] +0.3] -0.8] (Na)
51. Final sales?,......co0neennes .. Ann.rate, bil .dol. veo|. 27874 +1.9 1.9 1.4] +1.7
*54. Sales of retail stores,..,.......... | Mil. dollars,, 26,444 | vR6,422] T26,753| pR6,152 40,2 1.0 1.0) -0.1| +1.3| -2.2
Ill. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus, .. | Bil. dollars. .. 76,71 r76.8 r77.23] p77.58 +0.1 0.7 1.4 +0.1| +0.6| +0.5
97. Backlog of capnal appropriations, mfg® | .....do..... Yen cee p20.68 -0:.1 1.2 5.6 . +1.8
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.@...| 1957-59=100.. 106.0 106.3 106.5 106.8] +0.1 0.1 0.2] +0.3| +0.2| +0.3
58. Wholesale prices, manufactured goods @1 ..... do,.... 106.8| 106.8/ 107.1| 107.1} +0.1 0.1 0.2] o0.0| +0.3} 0.0
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves 8 (inverted®)@ ...... | Mil. dollars. .. +272 +298 r+268|  p+l57 -49 87 98| -26] +30| +111
Money Market Interest Rates:
114, Treasury bill rate@...ovveun.. evo | Percent.,. 4.31 4.2% bod5 4.59 -1.0 6.2 6.7 -0.7]| +4.0] +3.1
116. Corporate bond yields @. ..... 6.06 6.30 6.33 6.53 +0.7 2.9 1.6} +4.0] +0.5] +3.2
115. Treasury bond yields@........ coee] eeene 4.8 4.95] 14.99 5.19] +0.9 2.2 1.6] +1.9( +0.8] +4.0
117. Municipal bond yields @ «o.ocvvuens ) onenn 4.02 3.99 4.12 4,300 +0.8 2.7 2.5) -0.7) +3.3| +4.4
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long—Duratlon Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted®)...... | Percent..... 0.6 0.6 0.6 0.6 +0.9 4.2 6.5 0.0 0.0 0.0
fIl. FIXED CAPITAL INVESTMENT
" Investment Expenditures: .
*61. Bus. expenditures, newplantandequip.” | Ann.rate, bil.dol 262.50 -0.1 1.2 3.2] +1.6
505. Machinery and equipment sales and
business construction expenditures .. | ..... do..... 70.20| r69.751 pb9.22 {NA) 0.0 1.5 1.6| -0.6] -0.8| (NA).
IV. INVENTORIES AND INVENTORY
INVESTMENT
inventories:
*71. Book value, mfg. and trade inventories . | Bil. doltars... | 137.40] r138.19| pl38.34 (NA) +0.4 0.4 0.5] +0.6| +0.1] (NA)
65. Book value, mfrs." inventories of
finished goods ..... veeavaen eeen loi.... 27.20] 127.351 p27.40 (N4) +0.8 1.0 0.6l +0.6] +0.2] (wa)
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Table 1
BASIC DATA NOVEMBER 1967 de
CHANGES OVER 4 LATEST MONTHS-—Continued

Basic data® Average percent change > | Current percent change’

Series Oct. '66 | Oct.'66 [ 1953 t0 | July | Aug. | Sept

(See complete titles and sources on Unit of July Aug. Sept. Oct. | todate | todate | 1965 to 0 fo

back cover) measure 1967 1967 1967 1967 | (with | (without | (without | Aug. | Sept. | Oct.

sign)4 [ sign)> Isign) 5 o] 1967 | 1967 [ 1967

LAGGING INDICATORS—-Continved
V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:
68. Labor cost (cur, dol.) per unit of gross
product (1958 dol.), nonfin. corp,”. ... | Dollars .......[ , ...| poO.721 +1.3 1.3 0.8] +1.1
*62. Labor cost per unit of output, mfg ..... | 1957-59=100 ...] 106.6| r107.0 108.1( p107.9] +0.4 0.6 0.5] +0.4[ +1.0]-0.2

VI. MONEY AND CREDIT

Outstanding Debt:
66. Consumer instaliment debt .......... | Mil. dollars ....| 75,149 75,493 75,777 (va)]  +0.4 0.4 0.8} +0.50 +0.4/ (N&)
*72. Commercial and industrial loans

outstanding «+«oeevveniiiins | aaliudo. Ll 64,352] 62,944 63,309 p63,592]  +0.5 1.2 1.0] -2.2] +0.6|+0.4
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term bus. loans’@. | Percent . ...... ces 5.94 -2.0 2.0 2.01 -0.2
118. Mortgage yields, residential @ ....... | ..... d...... 6.53 6.60 6.63 6.65 -0.1 1.2 0.1] +1.1{ +0.5]+0.3

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

Comprehensive Retail Prices:
81. Consumer prices@. ........ fevnans 1957-59=100 . , . 116.5 116,9 117.1 117.5] +0.2 0.2 0.2} +0.3| +0.2(+0.3

VIl. FOREIGN TRADE AND PAYMENTS
89, U.S, balance of payments.” @

a. Liquidity balance basis......... . | Mil. dollars ... . ves p-670 -84 8 341 -120
b. Official settlements basis........ |..... o...... cee pr462 +160| 1,357 £921+1,292 .
88. Merchandise trade balance 8 (inverted ) | .....do...... +352.0] +446.6] +416.7| +166.6] +12.8{ 72.4| 58.4) -94.61 +29.9 k250
86. Exports, excluding military aid....... |..... do..... 1 2,587.4] 2,560.7] 2,631.6f 2,383.0 -0.é 3.3 3.8] -1.0] +2.8| -9.4
861. Export orders, durables exc, mot, veh.@ | .....do...... 875 841 poll (Na) +2,6  16.4]  12.4] -3.9] +8.3] (NA)
862. Export orders, nonelectrical machinery . |1957-59=100... 219 1230 p216 (N4) -0.4 7.7 6.3 +5.0] -6.1| (na)
87. General imports........cocvvuennn. Mil. dollars ....| 2,235.4] 2,114,1] 2,214.9| 2,216.4 -0.1 3.0 3.0 -5.4] +4.8] +0.1
Vill. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (=), nat'l.
income and prod. acct.” S....... . | Ann.rate,bil.dol, .o p-13.1 -3.3 4.3 2.5 +1.6
84. Federal cash surplus () or deficit (97 8|.....do...... e -19.5 -6.2 7.9 4.2f -21.1
83. Federal cash receipts from public?.... [.....do...... 154.0 +0.1 1.3 3.1] -0.1
82. Federal cash payments to public?..... |.....do...... 173.5 +4.2 5.3 3.6} +13.8
101. National defense purchases, current
dollars 7 .. vu i vevne |uoaa doL,, ., . r73.3 +3,8 3.8 2.3] +1.1
91. Defense Dept. obligations, total....... | Mil. dollars. ., . 5,357, 6,953 7,814 (NAZ +3.4] 11.0] 13.9] +29.8] +12.4 (NAg
90. Defense Dept. oblig., procurement - ... |.....do...... 1,435 1,907 3,221 (Na +8.8  24.8] 27.4] +32.9] +68.9] (Na
99. New orders, defense products industries | Bil. dollars. . . . 3.64] 12,84 r3.55 p3.490  +1.v|  13.8]  22.5] -22.0( +25.0] -1.7
92, Military contract awards in U.S....... | Mil. dollars.... 3,610] r3,686f 1p3,665 (NA) +1.8] 10.2| 18.1} +2.1] -0.6] (NA)
U.S. SERIES UNDER CONSIDERATION
850. Ratio, output to capacity, mfg.7...... Percent «+«-o . ... p83.8 -2.3 2.3 2.2} -1.2
851. Ratio, inventories to sales, mfg., trade. | Ratio ...... . rl.54 1155 pl.56 (Na) +0,2 0.8 1.0] +0.6| +0.6} (NA)
852. Ratio, unfilled orders to shipments,
manufacturers’ durable goods....... |....d0...... 3.71 r3,63 r3,82 p3.88 +0.5 1.8 2.0]1 -2.2| +5.2{+1.6
853. Ratio, production of business equipment
to consumer goods ......... veeo. | 1957-59=100...] rl22.9} rl21.5| rl21.9| pl20.4 -0.3 0.7 1.0{ -1.1| +0.3]-1.2
854. Ratio, personal saving to disposable
personal income?s . v e evrvenean... Ratio ........ «es] 10.070 +2.3 7.8 8.5] +4.5
855. Ratio, nonagri. job openings unfilled
to persons unemployed « .-+ PP I s IR 0.112 0.118 0.119| p0.107 -2.7 4.3 5.8] +5.4] +0.8}10.1
856. Ratio, avg. eamings to consumer prices | 1957-59 =100... 115.2 115.6 115.5| p115.3 +0.1 0.2 0.4] +0.3| -0.1}-0.2
857. Vacancy rate, total rental housing? . .. | Percent ...... ; vee (N4) -3.7 3.7 3.6] (na)

»Series included in the 1966 NBER “short list" of indicators. @Not seasonally adjusted.  NA =not available; r =revised; p= preliminary; e =estimated; a=anticipated.
eries 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 series4 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 comguted with regard to sign. ~ °Average computed without regard to sign.  $The 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.  © 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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BASIC DATA NOVEMBER 1967 b‘d

BUSINESS CYCLE SERIES FROM 1948 to PRESENT =Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

{Nov.) [Oct.) (July) {Aug.) (July) (Apr.) {May) [Feb.)
P T P T P T P T
*502. Unemﬁhyw' ¥ate, persons unempm 15 weeks ‘ang ‘sver [percent—inverted scale} : 0
. «
— /W.rvv—"\ | - ',.A.‘.V_»_ ‘ » | J_/_v_../\__ 1=
\/ W4 2
IIL. FIXED CAPITAL INVESTMENT )
S 0.
—— ‘ 80
— R , @ 0
: R e . bt 60-{ 2
*61. Bus. expend., new plant and equip., Q {ann. rate, bil. dol.] / s
50
40—
90
80 -1
505. Mach. and eguip. sales and bus. constr- 70 o
expend. {ann, rate, bil. dol) ~ " A 60 =
Lvd
(23
i 50 N (7]
A‘:\\M/‘ <Ama. v/\fﬂj 40-
IV . INVENTORIES AND INVENTORY INVESTMENT B
- ‘ ‘ 160 -
- 140 -
*71. Book value, mfg. and trade inventories (bil. dol.] /— ﬂ 1204 o
-
/___.\/—/-\—/f 10044
80-
. 30
65. Book value of mfrs.’ inventeries, finished gooT,d-i;—/ ~ a |
20 oy
el
s
15«
10-

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 fist’. Current data for these series are shown on page 41.
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bed onser 106 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT--Continued

Lagging Indicators-Continued

Chart 1A

Y . PRICES, COSTS, AND PROFITS

(Nov.] [Bet.) {iufy) {Aug.) (Suly] {Aps.) (ay) [Feb.]
p T P T P 7 P T

S —

B Unit Labor Costs SN f ‘ T 3 ; ? i B =7 0.79
. ‘ O A S AT 68 : !

. Labor cost fcur. dot) per dol of
_ teal corp. GNP, Q (dol)

Scale L-%

S SR e 0.65~

i; # ¥ I i : i
*62. Labor cost per unit of output;
-+ meg. (index: 1957 - 59=100)-—

110~
108

S — [, T 7

f
|
&
b
Seale L-14

T - 9@ ot

YI. MONEY AND CREDIT
Pt NI 1=t onvemp : GRS B 180
% . s S 88~

66. !:onsumc-:r;installment debt (bil. dol.y"—'

= 1 80+

Scale L-3

40 -
86

60 =

Scale L3

T e 4B
Interest Rates on Business Loans and Mortgages = *g7 Bank rates on short-term )
| R | 5 //""\  bus. loanis, Q (percent]

Scale A

118. Mortgage yields, residential (percent) ‘ /\\/ ‘

Scaie &

1948 49 50 51 52 53 54 55 56 57 58 59

) 761’ k 62 7 63 647 165’ » /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 siown on page 42.
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b Cd NOVEMBER 1967

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND
conon racess | ONEMPLOTMENS FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . ,
Economic %roc ss Uneﬁmloyment Investment Expenditures {nventories
*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Ya?:; weeks and over equipment, total construction expenditures | value book value :
month
(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol'.) (Bil. dol.) (Bil. dol.)
1965 Revised®
January........... 1.1 ven 55,14 112.10 22.36
Febary.......... 1.2 49.00 55.23 112.42 22.43
March............. 1.1 vee 57.53 113.66 22.51
April oottt 1.1 ces 57.48 114.39 22.29
May .oooiinnnnn 1.0 50.35 58.05 115.09 22.36
June.............. 1.1 cen 57.90 115.74 22.34
uly.eiiiinnn., 0.9 60.00 116.70 22.55 |
August............ 1.0 52.75 58,19 117.71 22.53 |}
September......... 1.0 vee 60.16 117.91 22.61 |
October........... 0.9 .- 61.10 118.43 22.66
November . ........ 0.9 55.35 62.19 119.28 22.86
December ......... 0.9 e 64.17 120.90 23.14
1966
Janaary........... 0.8 vie 65.13 121.57 23.45
February.......... 0.8 58,00 63.91 122,54 23.62
March. . .oveennnn. 0.8 ces 66.58 123.63 23.81
0.8 65.20 124.70 23.84
0.7 60.10 65.30 126,18 24.07
0.6 66,18 127.58 24.14
uly . oviiiniaan 0.6 eee 68.41 128,71 24.50
August........... . 0.6 61.25 68.19 130.04 24.67
September......... 0.6 een 68.68 130.84 24,.88
October........... 0.7 69.13 132.39 25.08
November ......... 0.6 = 62.80 68.12 133.86 25.54
December ......... 0.6 vee 68.56 135.55 26.00
1967
Janvary........... 0.6 > 70.24 136.59 26.40
February.......... 0.6 61.65 69.50 136.78 26.67
March............. 0.6 e 68.85 137.09 26.83
April covevnaninnns 0.6 66.79 137.35 27.13
May ....ooovnennes > 0.5 61.50 67.56 137.43 27.28
June.............. 0.6 ver 68.30 137.08 27.00
July.oovennenniin, 0.6 .. 70.20 137.40 27.20
August............ 0.6 a62. 50 €9.75 r138.19 r27.35
September......... 0.6 e pb9.22 [ r138.34 [ p27.40
October.......... . 0.6 vee (w4) (NA) (N4)
November ......... 862,65
December .........

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 [=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), cursent 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, Se”rles preceded by
an asterisk (*) are included in the 1966 NBER ™“short list” of indicators. The “r" indicates revised; "p", preliminary; “¢". estimated; “a", anticipated; and “NA”, not available,

1See "New Features and Changes for This Issue," page V.
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BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Lagging Indicators— Continued

NOVEMBER 1967 bc d

Major '
. PRICES, COSTS, P MONEY AND CREDIT
Economic Process S, AND PROFITS
Minor . . Interest Rates on Business Loans
. i sts
Economic Process Unit Labor Co | Outstanding Debt and Mortgages
68. Labor cost (cur. *62. Index of fabor 66. Consumer instail- | *72, Commercialand { *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | short-term business | residential
Year ‘orod put, manufacturing standing, weekly re- loans, 35 cities @*
product (1958 dol.), ) ;
and nonfinancial cor- E?ar%utl)gnlgge commet-
month porations-
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1965 Revised®
Janvary........... e 98.8 60,069 4b,175 5.45
February.......... 0.663 98.8 60,666 45,205 e 5,45
March............. cee 98.7 61,308 46,170 4.97 5.45
April ............. 98.6 62,053 46,793 .. 5.45
L 0.665 98.7 62,709 47,497 ces 5.45
June.............. oo 98.6 63,304 48,764 4.99 5.44
July..ooovenianen. .- 98.6 64,028 49,129 5,44
August............ 0. 665 99.0 64,684 49,840 - 5.45
September......... aee 99.7 65,370 50,478 5,00 5.46
October............ - 100.2 65,990 50,946 ves 5.49
November ......... 0.663 100.1 66,689 51,346 vee 5.51
December ......... ves 99.7 67,323 52,174 5.27 5,62
1966
January........... - 99.3 67,920 53,255 .. 5.70
February.......... 0.670 99.8 68,458 53,747 ‘e (Na)
March............. . 99.9 69,107 54,522 5.55 6,00
April . ovevnninnis e 100.7 69,638 55,118 e (N&)
May......oonnnnns 0.679 100. 4 70,131 56,134 ves 6.32
June.............. .es 101.0 70,680 57,874 5.82 6.45
July....ooieeel, 100.8 71,244, 59,380 6.51
August............ 0.é87 101.8 71, 846 59,014 v 6.58
September......... cee 102.1 72,321 r59,381 6.30 6.63
October........... ver 102.3 72,701 59,879 e (NA)
November ......... 0.693 103.1 73,145 60,010 > 6.8
December ......... .. 103.0 73,466 59,732 > 6.3 6.77
1967
January........... eee 104.8 73,746 60,754 ves 6.62
February.......... 0.711 105.3 73,962 60,525 6.13 6.46
Maich............. . 105.6 74,226 61,167 ves 6.35
April ....... Cieane e 105.4 74,439 62,407 ces 6.29
May .......oeveen 0.713 106.0 74,632 61,898 5.95 6.44
June....oiiiinnns ven 106.8 744924 63,341 cee 6.51
.ll\uly .............. , ... igg.g 75,149 > 64,352 e 6.53
ugust............ [ p0.721 . 75,493 62,944 5.94 6.60
September......... > 108.1 = 75:777 63,309 6.63
Qctober.. .......... pl07.9 (NR) p63,592 6.65
November ,........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh vatues arein-
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 "r" indicates revised; “p", preliminary; “¢", 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.
2S5e¢e "New Features and Changes for This Issue," page v.
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b Cd DECEMBER 1967

Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Basic data® Average percent change? > Current percent change>
Series
iti Nov. '66| Nov.'66 | 1953to | Aug. | Sept. | Oct,
(See comple;:ctll(t::%s‘,,:rn)d sources on Unit of Aug, Sept, Oct, Nov. to date | to date | 1965 to to to
measure 1967 1967 1967 1967 (with | (without | (without Seet. Oct, Nov.,
signy*| sign) > [sign)> & | 1967 | 1567 | 1967
ROUGHLY COINCIDENT INDICATORS
l. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301. Nonagri. job openings unfilled .. .... .| Thousands.... 352 378 368 p355 | -1.3 3.2 3.1 ¥4 | =2.6 | =3.5
46. Help-wanted advertising ............ 1957-59=100 ., 180 185 rlg6 pig7 | ~0.3 2.1 3.0 +2.8 | 0.5 ] 0.5
Comprehensive Employment:
511. Man-hours in nonagri. establishments... | Ann. rate, bil,
man-hours ... | r134.88 | r134.58 ] r134.41 | pl35.98 | +0.2 0.4 0.4 -0.,2 | =0.1 ] +1.2
*4]. Employees in nonagri. establishments ., | Thousands....| 66,190 | r66,055] rb6,231 | p66,709 | +0.2 0.3 0.3 -0.2 | ¥0.3 | 0.7
42. Total nonagricultural employment ..... ceeslo... i | 70,726 | 70,949 70,923 | 71,254 | +0.1 0.4 0.4 +0.3 0.0 | +0.5
Comprehensive Unemployment:
*43. Unemployment r ate, total (inverted ®)... | Percent...... 3.8 b d 4.3 3.9¢ -1.0 3. 3. =7.9 1 =4.9 | 9.3
45. Avg. weekly insured unemploy. r ate,
State (inverted®) ..o enieennns L., 2.6 2.4 2.3 2.31 «0.9 L7 42 +7,7 | +4.2 0.0
40. Unemployment rate, married males (inv3)| ..... do..... 2.0 1.8 1.9 1.71 -0.3 6.4 5.1 [+10.0 | =5.6 | +10.5
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49. GNP in currentdollars?............ Ann.rate, bil.dol] 791.2 +1.3 1.3 1.5
*50. GNP in 1958 doflars 7.......... P I | P 672.0 +0.5 0.6 1.3
*47. Industrial production............... 1957-59-100,. | r158.1] rl56.8| rl56.4 | pl59.0 0.0 0.6 1.0 | -0.8| 0.3 +1.7
Comprehensive Income:
*52. Personal income. .........ounnnn. .| Ann.rate,bil.dol] 631.6 6344 T634.9] pbLl.7] +0.5 0.5 0.5 +0.4 | +0,1] +.1
53. Wages, salaries in mining, mfg., constr. | ..... do..... 165.2 165.5] rl65.2 | pléeg8.7]| +0.4 0.6 0.8 +0.2 ] -0.2] *2.1
Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales ....... Mil. dollars... | 89,295 | r88,785] p87,921 (Na) | +0.1 0.9 1.0 -0.6 | 1.0 (NA)
57. Final sales”......... Cererereaeas Ann.rate,bil.dol.] 787.4 +1.9 1.9 1.4
*54, Sales of retail stores . . ... ereeeaee Mil. dollars ... | 26,422 ) r26,732| 126,122 | p26,525} +0.3 1.1 1.0 +1.2 | =2.3{ +1.5
Itl. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus... | Bil. dollars,.. | 76.80| r77.27| r78.31| p78.39] +0.2 0.8 1.4 | +0.6| +1.3{ +0.1
97. Backlog of capital appropriations, mfg® | ..... do..... ... ] p20.68 -0.1 1.2 5.6 | +1.8
V. PRICES, COSTS, AND PROFITS
Comprehensive Whoiesale Prices:
55. Wholesale prices, indus. commod.@... | 1957-59=100 106.3 106.5 106.8 107.1] +0.1 0.1 0.2 0.2 40.3] 0.3
58. Wholesale prices, manufactured goods @ | ..... do..... 106.8] 107.1} . 107.1{| 107.2{ +0.1 0.1 0.2 | 0.3 0.0} +40.1
VI. MONEY AND CREDIT )
Bank Resesves:
93. Free reserves & (inverted®)@) ...... Mil. dollars. ,. 4298 268|460 | pH65] =41 78 98 430 | +108 | -105
Money Market Interest Rates:
114. Treasury bill rate®@........ eeene Percent ..... 428 VYA 459 4,761 =0.6 6.4 6.7 0| +3.1| +3.7
116. Corporate bond yields @ .......coeoe | cvuue do..... 6.30 6.33 6.53 6,871 +1.1 3.2 1.6 0.5 +3.,2| +5.2
115. Treasury bond yields@............ eeeo oo, 495 4.99 5.19 5.44 | +.2 2.5 1.6 +0.8 | +.0] +.8
117. Municipal bond yields @ ........... | ..... do..... 3.99 4012 4430 L34 +1.0 2.6 2.5 +3.3 | +.4) 409
LAGGING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unempioyment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted®)...... Percent..... 0.6 0.6 0.6 0.6] -0.3 3.1 6.5 0.0 0.0 0.0
Nl. FIXED CAPITAL INVESTMENT
Investment Expenditures: )
+61. Bus. expenditures, newplantandequip.” | Amn.rate,bil.dol.}  60.90 ees | TA62,05] -0.3 1.2 3.2 o] 4.9
505. Machinery and equipment sales and
business construction expenditures .. | ..... do..... 69.75] r70.52| pb68.27 (NA) 0.0 1.7 1.6 +.1] =3.2| (NA)
IV. INVENTORIES AND INVENTORY
INVESTMENT
{nventories:
*71. Book value, mfg, and trade inventories . | Bil. dollars.,. | 138,19 r138.13| pl38.55 ()] +0.3 0.4 0.5 0.0] +0.3} (ma)
65. Book value, mfrs.’ inventories of
finished goods ....... R RO « N 27.351 r27.290 p27.34 (ma)l +0.6 0.9 0.6 | -0.2] +0.21 (NA)
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Table 1

BASIC DATA oecemeer 107 Ded

CHANGES OVER 4 LATEST MONTHS— Continued

Basic datal Average percent change® 2| Current percent change®

Series Nov.’66 | Nov.'66] 1953 to | Aug. | Sept. [ Oct.

(See complete titles and sources on Unit of Aug. Sent, Oct. Nov. | todate | todate | 1965 to to to
back cover) measure 1967 1967 197 1967 | (with | (without | (without | Sept. | Oct. | Nov.

sign* | sign) ° |sign)® ©| 1967 | 1967 | 1967

LAGGING INDICATORS—Continved

V. PRICES, COSTS, AND PROFITS

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

product (1958 dol.), nonfin. corp, 7.... [ Dollars ....... R2 Y e &
*62. Labor cost per unit of output, mfg ..... 1957-59 =100 ...} - 10?.(}‘7 < 108.1 1 r107.7 1 ;+0‘~ 
VI. MONEY AND CREDIT ‘ « e :
Outstanding Debt: T 4 e
66. Consumer installment debt . ......... Mil. doliars ....| 75,493 | 75,777] 76,088 Db |- | (na)
*72. Commercial and industrial loans S , , 1o oo b e
OULSEANGING « « + + v v evvovvonnennen | auia. do...... 62,944 | 63,309 | 163,590 |p63,797 | +0.5 | 1.2 [ 1.0 | 40.6 | +0:4 | +0.3
Interest Rates on Business Loans and e g s : i e
Mortgages: s ok - : g i . g
*67. Bank rates on short-term bus. loans”@). | Percent ....... i rhL95 Sis Crws e 896 Lk L 1.5 2.0 e Vs 40,2
118. Mortgage yields, residential @ ....... | ..... d...... 6.60 6.631  6.65]  6.77 0.0 1 1.3 0.1 | 40,5 | +0.3 | +41.8
OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: : 5y i
81. Consumer priceS@................ 1957-59=100 . ..| - 116.9 117.1 117.5 117.8f 40.2- | 0.2 0.2 40:2. 1 +0.3 +0.3
VIi. FOREIGN TRADE AND PAYMENTS ; :
89. U.S. balance of payments” 2 , Jor o
a. Liquidity balance basis.......... Mil. dotlars ... .{ - p=670 ‘ s -84 L 84 341 (
b. Official settlements basis........ |..... do...... pH462 +160 11,357 4921
88. Merchandise trade balance ®......... | ..... do...... +446.6 | +416.7] +166.6 | +295.91 -3.2 | 81.5 | 58.4 |-29.9 |-250.1 |+129.3
86. Exports, excluding military aid....... |..... do...... 2,560.7 | 2,631,6] 2,383.0°2,671.6[ 40.8 | 4.0 | 3.8.1 42.8 1 ~9.4| +12.1
861. Export orders, durables exc. mot, veh.@ | ..... d...... 841 905 | - p797 (na)| #2.3 | 16.6 | 12.4 | +7.6|-11.9| (N4
862. Export orders, nonelectrical machinery . |1957-59=100 ... 230 r221 p272 WAy +2.1] 9.4 6:3.1 -3:91+23.1 (na)
87. General imports . ..........co.o.... Mil. dollars ...} 2,114.1| 2,214.9] 2,216.4 | 2,375.7 +0.8 ‘ 3.3 3.0 +4,81 +0.1 +7:2
VHi. FEDERAL GOVERNMENT ACTIVITIES ‘
95. Federal surplus (+) or deficit (-), nat’l. :
income and prod. acct.” °,....... 5 Ann.rate, bil.dol.] r-13.2 -3:3 A3 2.5
84. Federal cash surplus (+) or deficit (97 % |..... do...... -19.5 -6.2 | 7.9 42
83. Federal cash receipts from public”.... {..... do...... 154.0 40,1 1.3 3.1
82. Federal cash payments to public”..... |..... do..... 1 173.5 42 5.3 3.6
101. National defense purchases, current . G
i) D do...... 73.3 +3.8 3.8 2.3
91. Defense Dept. obligations, total. ... .. Mil.dollars ... .| - 6,953 7,8L4] 7,620 (WA} +3:3 1110 | 13.9 1.4 2.5 (M4}
90. Defense Dept. oblig., procurement - ... |..... doeen-.. 1,907 3,221 2,905 (N} +8.9 | 24.7 | 27,4 |+68.9| -9.8| . (WA)
99. New orders, defense products industries | Bil, dollars ... .| . . 2.84 r3.71 r4.02 p3.30}- 43.0 14.8 22,5 1 430.61 +8.4] -17.
92. Military contract awards in U.S. ...... Mil. dollars. . . . 3,686]  3,665] p3;665 (Y +R.2 1 9.9 18.1 : -0.6 0.0 (N4
U.S. SERIES UNDER CONSIDERATION 3 ; i
850. Ratio, output to capacity, mfg”....... Percent....... p83.8 ; 2.3 3 2.2
851. Ratio, inventories to sales, mfg., trade. |Ratio,.......|" = 1.55 1.56 pl.58 () 0.2 0.8 1.0 +0.6( +1.3 (¥a)
852. Ratio, unfilled orders to shipments, : i ,
manufacturers’ durable goods....... ceendto,..., 3.63 r3.78 3.88f p3.65] 0,01 2.3 2.0 | #4.1| +2.61 -5.9
853. Ratio, production of business equipment ‘
to consumer goods .............. 1957-56=100... | . 121.5] rl22,2} r119.8] pl2i.7} =0.3.1' 0.9 1.0 +0.6] ~2.0 +1.6
854. Ratio, personal saving to disposable :
; Rp;arsonal income” ...l Ratio ........ 0.070 +2.3.177.8 8.5
55. Ratio, nonagri. job openings unfilled :
to personsgune]mplosed .g .......... eeeeado. ... 0.118 0.119f r0.109{ p0.117}. ~~2.1: 45 5.8 +0.81 -8.4 +7.3
856. Ratio, avg. earnings to consumer prices | 1957-59 =100. . . 115.6 115.5 115.3f pll6.2) +0.2 0.3 0.4 =0.1{ ~0.2{  +0.8
857. Vacancy rate, total rental housing ".. | Percent ...... pb.4 2k 2.u4 3.6

*Series included in the 1966 NBER “short list” of indicators. (@Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a<anticipated.
eries 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 comguted with regard to sign. Average computed without regard to si gn.  SThe 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. & Since basic data for this series are expressed in plus or

minus amounts, the changes are month-to-month (or quarter-to-guarter) 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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December 1967

BAS'C DATA DECEMBER 1967 bcd

| BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT

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

Long Duration Unerhployment I

¢

Scale A

;
. FIXED CAPITAL INVESTMENT

=

Scale L-2

In

76
P 60 -

ip., 4 (ann. rate, bil. dol.]
/ 50—

40 -

90

ip.. sales and bus. constr. - 70
ate, bil. dol.) o

N

o

1
Scale L-2

160
140 -

trade inventories (hil. del.) / E_ 120

100

Scale L-2

80—
. 30

§, finished goods (bil. dol.) Pt 25

mfrs.’ inven

20

Scale L-2

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 41.
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Chart 1A

bed o:cevecr 1960 BASIC DATA |
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued :'
Lagging Indicators-Continued

X . PRICES, COSTS, AND PROFITS

(Nov.) (0Oct.} {July) (Aug.) {July) (Apr.) {(May) [Feb.)
- P T P T P T P T

Scale L-1

Scale L-1%

YI. MONEY AND CREDIT

160
80

Outsiandi

60 -

Scale L-3

40 -
80

fouﬁstaﬁdi{hx[wqemy: e e —== 60
' {bil. dol.} ‘ '

Scale L-3

Bank rates on short-term
bus. Joans, @ percent]

Scale A

Scale A

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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December 1967

Table 2A
de DECEMBER 1967 . .
LATEST DATA FOR BUSINESS CYCLE SERIES-— Continued
Lagging Indicators

Major EMPLOYMENT AND
Economic Process |  UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT

Minor Long-Duration A )
Economic Process Unemployment Investment Expenditures Inventories

*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
2?‘%' weeks and over equipment, total construction expenditures value book value
month
(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

Janary........... 1.1 | S o 22.36
February.......... 1.2 55,23 22.43
March............. Saa . 157453 22.51
APl e T L s ge 22.29
May .............. 1.0 - 50,35 | 88,05 11315.09 22.36
June......ooiil Sl e pa o B0 5790 ’ o MsL b T R2.34
.o, 0.9 - o R S R
August............ #1.0 S BR.T5 158019 B i B 22.53
September......... 1.0 (e 69,16 e 226
October........... 0.9 Cimebset S TeLTD ch e L .66
November ......... 0.9 55.35 1 ©. 62,19, o 119,28 { 22.86
December ......... 0.9 e b kAT S 10090 F 0 2

1966 , : e Ll o L '
January........... 0.8 sl S T65013 Toni121,57 ' 23.45
February.......... 0.8 58,00 63,91 D iA22,54 G 23.62
March............. 0.8 Ve ‘ 66.58 , 123.63 v 23.81
APl e 0.8 ol e | 120 oo
May...........ns 0.7 60.10 . 65,30 . f ST 126018 24.07
June....ooiiiiann 0.6 Vi . 66,18 127.58 : 24,14
. ooeeenanns, 0.6 R , 68.41 e | 24.50
August............ 0.6 61,25 : 68,19 L130.04 ' 24.67
September ......... 0.6 S : 68.68 130.84. ‘ 24,88
October ........... 0.7 g 169.13 13239 , 25.08
November ......... 0.6 = 62,20 Ll 68,12 S 133,86 | 25,54
December ......... 0.6 REERE | : 68.56 135.55- a5 26.00

1967 S , i ,
January........... 0.6 ven 70,44 136.59 S 26,40
February.......... 0.6 61.65 69,50 . +136.78 : 26,67
March............. 0.6 68.85 S 137,09 26.83
April oonenninl, 0.6 s 66.79 137:35° 27.13
May ......oveeeens =0 61.50 67.56 U743 27.28
June.....ooeen.e. 0.6 68,30 137,08 . 27.00
uly..ove 0.6 70.20 13740 27.20
August. ........... 0.6 60.90 69.75 138.19 B>
September......... 0.6 - > r70.52 r138.13 : r27.29
Qctober........... 0.6 - p68.27 B>p138.55 PR7.34
November ......... o 0.6 rab2,05 (Na) aa) : “(NA)
December ......... S Y a65.05

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by [I=> 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 “r" indicates revised: “p”, preliminary; “e” estimated; “a", anticipated; and “NA”, not available.

L1st quarter 1968.
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Table 2A
- . DECEMBER 1967 b‘d
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators— Continued
Major
5 PRICES, COSTS, MONEY AND C
Economic Process S, AND PROFITS REDIT
Minor . . Interest Rates on Business Loans
X nit Labor Costs utstandin
Economic Process v 0 ding Debt and Mortgages
68. Labor cost (cur. | *62, Index of labor | 66, Consumer instali- | *72. Commercial and | *67. Bank rateson | 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential
Year product (1958 dol.) put, manufacturing standing, weekly re- 1 loans, 35 cities @
and nonfinancial cor porting large commer-
month . cial banks
porations
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1965
January........... 98.8 60,069 4k, 175 5.45
February.......... 0,663 98.8 60,666 45,205 cen 5.45
March............. oo 98.7 61,308 46,170 4.97 5.45
April ool 98,6 62,053 46,793 5.45
May .............. 0.665 98.7 62,709 47,497 - 5.45
June....o.oaall e ces 98.6 63,304 48,764, 4.99 5.44
July.ooiiiiaaai.n. .ee 98.6 64,028 49,129 5.44
August............ 0.665 99.0 64,684, 49,840 cee 5.45
September. ........ cee 99.7 65,370 50,478 5.00 5.6
October........... . 100.2 65,990 50,946 e 5.49
November ......... 0.663 100.1 66,689 51,346 ves 5.51
December ......... .o 99.7 67,323 52,174 5.27 5.62
1966
January ........... “es 99.3 67,920 53,255 e 5.70
February.......... 0.670 99.8 68,458 53,747 .o (na)
March............. P 929.9 69,107 54,522 5.55 6.00
April .oveven.ans cer 100.% 69,638 55,118 cer (NA)
May.............. 0.679 100.4 70,131 56,134 vee 6.32
June..ooeeill .. 101.0 70,680 57,874 5.82 6.45
100.8 1,44 59,380 6.51
0.687 101.8 71,846 59,014 6.58
102.1 72,321 59,381 6.30 6.63
e 102.3 72,701 r59,911 e (Na)
November ......... 0.693 103.1 73,145 60,010 f>o6.a1
December ......... 103.0 73,466 59,732 > 6.3 6.77
1967
January ........... . 104.8 73,746 60,754 v 6.62
February.......... 0.711 105.3 73,962 60,525 6.13 6.46
March............. cee 105.6 74,226 61,167 ces 6.35
Aprit ... v 105.4 144439 62,407 e 6.29
May ......ooeenen 0,713 106.0 74,632 61,898 5.95 6.44
June......o.en Jee 10€.8 T4y 924 63,341 ces 6.51
ly o, 106.6 75,149 = 64,352 6.53
August............ > ro.722 107.0 75,493 62,944, r5.95 6,60
September......... 108.1 75,177 63,309 e 6.63
October........... r107.7 f=>76,088 63,590 6,65
November ......... > p108.3 (na) 63,797 5.96 s
December ......... ;

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh valuesarein-
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 1366 NBER “short list” of indicators. The “1" indicates revised; “p”, preliminary; “¢", estimated; “a”, anticipated: and “NA”, not available.

1Pricr to 1967 data are based on 19 cities and refer to the last montn of the quarter.
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January 1968

b Cd JANUARY 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

Basic data® Average percent change? > Current percent change®
Series
) Dec. ‘66 { Dec. ‘66 | 1953 to | Sept. Oct. Nov.
(See comple;«aact;(tgi :P)d sources on Unit of %g} (1)9%? ll‘l&vj ?337 t? date | todate | 1965 | to to to
measure with ! (without | (without | Oct. | Nov. Dec.
sign® | sigm 3 | sign)® ©] 1967 | 1967 1967
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: :
301. Nonagri. job openings unfilled ....... | Thousands.... 378 368 355 pP347 -1.2 3.2 3.1§ -2.6| -3.51=2.3
46. Help-wanted advertising ............ 1957-59=100 . . 185 186 pl8&7 (N4) -0.2 2.2 3.0 | +0.5.1 +0.5:| (Na)
Comprehensive Employment:
511. Man-hours in nonagri. establishments... | Ann. rate, bil,
man-hours ... | r134:68 | r134.48 | r136.37 | p136.07 +0.2 0.4 0.4} ~0.1 1 +1.4'}1 -0.2
*41. Employees in nonagri. establishments ., | Thousands, ... | 66,055 | r66,243} r66,929| p67,128] +0.2 0.3 0.3] +0.3[ +1.0] +0.3
42. Total nonagricultural employment ..... Y | TP 70,9491 70,923 71,2541 71,417 +0.2 0.4 0.4 0.0] +0.51 +0.2
Comprehensive Unemployment: 5
*43. Unemployment rate, total (inverted ”)... [ Percent...... 4.1 4.3 3.9 3.7 -0.1 3.8 3.9 =4.9: 1 +9.3] +5.1
45. Avg. weekly insured unemploy. r ate, :
State (inverted®) .. ...oiiveiinl | ouenn do..... 2.4 2.3 2.3 2.2} +0.2 4.3 L2 +4.2 0.0 +4.3
40. Unemployment rate, married males (inv3)| ..... do..... 1.8 1.9 1.7 1.7 -0.3 6.4 5.1 1 -5.6 |+10.5 0.0
1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49. GNP in currentdollars?............ Ann.rate, bil.doL e pe07.6 +1.5 1.5 1.5 . +2.1
*50. GNP in 1958 dollars 7.............. PP P sevl PE7T9.4 +0.7 0.7 1.3) ... +L.1
*47. Industrial production............... 11957-59-100.. 156,81 .r156.61 r159.3| pi6l.6| +0.1 0.7 1.0 =0.1| +1.7 ] +1.4
Comprehensive Income:
*52. Personal income. ...... crereenans Ann.rate, bil.dol.|  634.41 635.9] r642.4| p6i8.1) +0.6 0.6 0.5] +0.2| +1.0| +0.9
53. Wages, salaries in mining, mfg., constr. | ..... do..... 165.5, 165.2] ri68.41 pl69.7 +0.4 0.6 0.8] -0.2] +1.9} +0.8
Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales ....... Mil. dollars... | 88,785 r87,996| p90,777 (n4) +0.3 1.0 1.0] -0.9] +3.2| (¥a)
57. Final sales”......... rereereanns Ann.rate, bil.dol. .o.| p798.7 +1.8 1.8 1.4 v | 4104
*54. Sales of retail stores, . ...... ceeens Mil. dollars,,. | 26,732 | r26,089| r26,467 | p26,343] +0.3 1.0 1.0} -2.4| +1.4 -0.5
HI. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus,.. | Bil. dollars. .. 77,270 r78.34 ) r78.53 ] p79.46 +0.3 0.9 1.4 4104 4002 4.2
97. Backlog of capital appropriations, mfg? | ..... do..... p20.68 (N4a) -0.1 1.2 5,6 . .. (na)
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.@... | 1957-59=100.. 106.5 106.8 107.1 107.4 +0.1 0.1 0.2} +0.3| +0.3] +0.3
58. Wholesale prices, manufactured goods @ | ..... do..... 107.1 107:1 107.2 107.6 +0.1 0.1 0.2 0.0 +0.1] +0.4
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves ® (inverted®)@ ...... Mil. dollars. .. +268 +160] r+270| prl03 -22 88 98] 4108 -110.| +167
Money Market Interest Rates:
114. Treasury bill rate@....... vevrene Percent ..... Lod5s 4.59 4.76 5.01 +0.3 6.3 6,71 +3.1| +3.7} +5.3
116. Corporate bond yields @........... | ..., do..... 6.33 6.53 6.87 6.931 +1.3 3.1 1.6} +3.2| +5.2.0 +0.9
115. Treasury bond yields@.......... eo | venen do... 4.99 5.19 5,44, 5.36 +1.2 2.4 1.6 +4.0| +4.81 -1.5
117. Municipal bond yields @ «..v.vvn... eee.o do,. 412 4.30 4.3/ 4.43 +1.2 2.8 2.5 ) +4.4'1 +0.91 +2.1
LAGGING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed .
15 weeks and over (inverted®)...... Percent..... 0.6 0.6 0.6 0.6 -0.3 3.1 6.5 0.0 0.0 0.0
ill. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditures, newplantandequip.” | Ann.rate, bil.dol. a62.05 | -0.3 1.2 3.2 +1.9
505. Machinery and equipment sales and
business construction expenditures ., | ..... do..... 70.521 r68.95| p70.75 (NA) +0.3 1.8 1.6§ -2.2| +2.6] (NA)
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories . | Bil. dollars,.. | 138.13 | r138.64| p139.67 (n4) +0.3 0.3 0.51 +0.41 +0.7] (Mn)
65. Book value, mfrs.' inventories of
finished goods v vvenn... R RO« RPN 27,291 r27.27\ p27.48 (NA) | +0.5 0.7 0.6] -0.1]| +0.8| (Wa)
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January 1968

Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS- Continued

JANUARY 1968 de

Basic data® Average percent change 2 Current percent o:hange3
Series ‘
(See complete titles and sources on Unit of Sept. Oct. Nov. Dec. l)tgc&ages Otgt' Nt%v'
back cover) measure 1967 1967 1967 1967 (without Nov. | Dec.
sign) > 1967 | 1967
LAGGING INDICATORS—Continved .
V. PRICES, COSTS, AND PROFITS o
Unit Labor Costs: ‘ ,
68. Labor cost (cur. dol.) per unit of gross : e )
product (1958 dol.), nonfin. corp.”.... | Dollars .,.....} . o ven (Wa) oy Ak (ma}
*62. Labor cost per unit of output, mfg .. ... 1957-§9=100 ...1. x108.0} " 1077 - r107.8] 'pl06,7] . +0, 0.6 +0.1} -1.0
VI. MONEY AND CREDIT ot : -} o e
Outstanding Debt: Lt S : .
66. Consumer installment debt .......... Mil. dollars ... ~75,777] 76,088 76,506 {ug) S0.4) +0.51 (NA)
*72. Commercial and industrial loans Cemeaa b o b B o e
OULSEANING + <« v e o v v evvannrnnnn. cdo...... 63,309] 163,592 63,797 pb4, 18| - ke +0.31 1.4
Interest Rates on Business Loans and e | 1 &
Mortgages: « : ‘ ‘
*67. Bank rates on short-term bus. loans”@. | Percent ....... e A 7 i 151 #0uey
118. Mortgage yields, residential @ ....... | ..... do...... L.6,63 6,650 - 6,77 - 6.81 1.3 +1.8] 40,6
OTHER SELECTED U.S. SERIES ' 4 E
V. PRICES, COSTS, AND PROFITS 1
Comprehensive Retail Prices: - o : l , ok
81. Consumer priceS@................ 1957-59=100 , . .+ aav.a} - 31705 117.8) 0 sl 0.2 +0.31 +0.3
VII. FOREIGN TRADE AND PAYMENTS | 9 £ : o
89. U.S. balance of payments:? & B
a. Liquidity balance basis.......... Mil. dollars ....[ = osesfoe b s MRE
b. Official settlements basis........ |..... do...... S o AL e
88. Merchandise trade balance ®......... | ..... do...... PHLALRL PH190.8) PEBI6L5T w7901 L B 8L -237.4
86. Exports, excluding military aid....... | ..... do...... 2,642, 712,392, 31 £2,692,2| 2,603.9} 40, =3.3
861. Export orders, durables exc. mot. veh.@® | ..... do...... 9051796l pBBAL (MM (Na)
862. Export orders, nonelectrical machinery . |1957-59=100 ... 221 272 p239{ .- {(NA) (Na)
87. General imports.............un... Mil. doliars ... .{r2,208,5]r2,201.5] 2,375.7)°2,52L. 8 .0} +6.3
VIIl. FEDERAL GOVERNMENT ACTIVITIES ’ S g
95. Federal surplus (+) or deficit (), nat'l. o S 1
income and prod. acct.” 5......., s | Ann.rate,bil.dol.f L.} coel 0 ARR) 25 {(N4)
84. Federal cash surplus (+) or deficit ()7 d . e v ~18.0 4R +1.5
83. Federal cash receipts from public”.... S 3.1 +0.8
82. Federal cash payments to public..... L3610 «0,2
101. National defense purchases, current S s
dotlars 7 .o ovevevnninnnna., 2.3 DLl
91. Defense Dept. obligations, total....... 13.91. “16, 2NA3
90. Defense Dept. oblig., procurement - . - . g o204 0 -9,81 -33.0 N&
99, New orders, defense products industries | Bil. dollars . .. . 222,51 410.2f 23,21 +16.6
92. Military contract awards in U.S. ...... Mil. dollars. . . . Sa8ay 9.2 (NA}
U.S. SERIES UNDER CONSIDERATION :
850. Ratio, output to capacity, mfg........ Percent....... o 1 +0.21
851. Ratio, inventories to sates, mfg., trade. | Ratio ........ g, 1.0 =2.5'F(NA)
852. Ratio, unfilled orders to shipments, el s
manufacturers’ durable goods. ...... b 2.5 5.2 =4.3
853. Ratio, production of business equipment S so
to consumer goods .............. R 107 41,9} -1.6
854. Ratio, personal saving to disposable ik G S5 T
855 Rpgrsonal inc.on}e't’)...........r.”..d... e ‘ 7,64 7]
. Ratio, nonagri. job openings unfille S S e : e
to persons unemployed . «--cveveeo b, d0LL L., y f’allgi 20 40 { ’»:’: 4o 4.0 of - +7;3 +2.6
856. Ratio, avg. earnings to consumer prices | 1957-59=100...} 115.5% - 82 - =0.21 - 0.0]1.040.3
857. Vacancy rate, total rental housing” .. | Percent ...... [oosand 0 ) ) 2.4 ‘ - (na) ) ‘

*Series included in the 1966 NBER “short list” of indicators. @Not seasonally adjusted. ~ NA =not available; r =revi
Series are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement.

declines as rises (see series, 3, 5, 14, 39, 40, 43, 45, 93, and 502).
Average comguted with regard to sign.

“change” qualifications.
series, the period covered is 1953-65.

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

sed; p= preliminary; e =estimated; a=anticipated.

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.
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
5Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other

Average computed without regard to sign.

3To facilitate interpretations of

The period varies among the series; however, for most
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.

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



Digitized fegroF

January 1968
BASIC DATA JANUARY 1968 de

] ' BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

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

Scale A

90
80
70 -
60

Scale L-2

50

40 4
90
80
70 4

60
50 ~

g

rate, - bil. dol}

Scale L-2

40 S

%@& 5 . i il
IV. INVENTORIES AND INVENTORY

£ Inventories

160 —
140 -
120 ~

Scale 1-2

100 ~

80 -

30-1

25~

20

Scale L-2

10 -

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 41.
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Chart 1A

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

Lagging Indicators—Continued '
Y. PRICES, COSTS, AND PROFITS

{Nov.] {Oct.) (July} {Aug.} {July) [Apr.) (May] {Feb.)
P T P T P T P T
Unit Labor Costs
. =
o
L
i1
]
$
—
o
[+
3
MI. MONEY AND CREDIT
. - : i - 100+
80 .,
4
604 2
&
4p
80
<?
60 3
3
7]
40 -
. 7 -
-
«r
2
3
5_.
4
7 -
6 -
L4
@
<
a
5_
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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de JANUARY 1968 BAS'C DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Table 2A

Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ‘ )
Fconomic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, | *61. Business expendi- 505, Machinery and equip- | *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,

Year weeks and over equipment, total construction expenditures value book value

and

month

(Percent) (Ann, rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966 : - : s .
January........... 0.8 : 65,13} S 121,57 23,45
February.......... 0.8 58,00 1 63,91 1 - & 122.54 : i 23,62
March............. 0.8 e ‘ 66,58 e A23063 0 1 ~ 23.41
Aprl e, 0.8 : 65,20 a0 b o238
May .............. 07 60,10 ~65;3‘0 ARG8T 24,07
June.............. 0.6 66,18 : 127.58 | 2414
. 046 , 6841 1. 128,71 , 24,50
August............ 0.6 61,25 . 68,19 : 130.04 24,67
September......... 0.6 E TN AL 68.68 130,84 |- X 24,.88
October........... 0.7 v 69,13 : 1132.39 Sy es.08
November ......... 0.6’ > 62.50 o 68,12 133.86 » 25,54,
December ......... 0.6 St L 68.56 , 135.55 o 26.00

1967 1 L - ‘
January........... 0.6 ST 7044 : 136,59 ; 26,40
February.......... 006 | ELaB5 : 69,50 . :136.78 L 26.67.
March............. 0.6 | Cees 68,85 oo 137.09 L 26.83
April ...l L 0u6 o 66,79 | E kl:3‘7~. 3] 27.13
May ....oocevnnnns =05 61,50 67.56 1. B e : 27.28
June... i 046 . 68,30 | .- 13708 27.00
WY 0.6 L w1z | 2.0
August............ 0.6 60,90 69,75 1 21380190 LR35
September......... 0.6 cesif 70.52 13833 jo L RTLR9
0ctobetr)e. .......... : g,.t’g ‘ 6 e S r68.95 | s *138.64 | e
November ......... e 862,05 S 7075 = p139,67 - E>p27.48
December ......... 0:6 ' (a) [T - (§a)

1968 ; .

Janvary........... : : i
February.......... . 465,05
March............. Sk

April .............

May ..............

June.....o.ea.l...

July........ooee.

August............

September.........

October...........

November .........

December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [I=>; 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 “r” indicates revised; “p”, preliminary; “e”, estimated; “d". anticipated: and “NA™. not available.
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January 1968

Table 2A
BASIC DATA JANUARY 1968 b‘d
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators— Continued
Major
Economic Process PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor Interest Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt and Monngages oan
68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *G7. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential @
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities (!
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mit. dol.) (Mil. dol.) (Percent) (Percent)
1966 ‘ Sy
Janvary ........... S 99.3 67,920 53,255 5.70
February.......... , ol 99.8 68,458 53,747 T (na)
March............. o =999 69,107 54522 5.55. 6.00
APIl e eEtan 10007 69,638 55,118 | (NA)
May .............. . o 0,679 s 1004 70,131 56,134 Ve 6.32
June............L. : T e 101.0° 70,680 57,874 5.82 6.45
uly.o, o 100.8 7L, 244 59,380 | 6.51
August............ i S 0,687 101.8 71,846 59,014 Fo 6.58
September......... e . 1021 72,321 59,381 6,30 6.63
October........... e e 102.3 72,701 59,911 , S (na)
November ......... e 0,693 103:1 73,145 r60,042 : i 6.81
December ......... e 1030 73,466 59,732} f=>6.31 6.77
1967 : : :
Janwary........... i 104.8 73,746 60,754 Sl 6.62
Febary.......... 0711 105.3 73,962 60,525 6.13 6.L6
March............. i 105.’6 Ty 226 61,167 v 6.35
April v, S 10514 74,439 62,407 5y 6.29
May ......ovnennn. - 0.73 | .~ 106.0 74,632 61,898 | 5.95 6,44
June.............. e ; : 4106’-8 74,924 63,341 : Sl 6.51
Wy eoeeeeen s, Coid . 106.6 75,149 64,32 | . 6.53
August. ........... B> 0.722 St 107,0 75,493 62,944, 4 5.95 6.60
September......... S e f>riog.0 75,777 63,309 | 6.63
October.o.onn. .. ‘ 107.7 ; 76,088 r63,592 6,65
November ......... o NE) r107.8 | > 16,506 63,797 5.96 6.77
December ......... e pl06,7 f o ~(NA) > p64,718 = 6.21
1968 et ‘ ;
January...........
February..........
March.............
April ...ooooiilt
May ..ooooeiinnnn
June.....oooil
July. ..ol
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by l.> 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; “&", anticipated: and “NA”, not available.

lPrior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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February 1968

b Cd FEBRUARY 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

Basic data® Average percent change2 > | Current percent change®
Series
i Jan. '67 | Jan.'67 | 1953 to Oct. Nov. Dec.
(See Comple;:g&tl;f,::')d sources on Unit of Oct. Nov. Dec. Jan, todate | todate | 1967 to to to
measure 1967 1967 1967 1968 (with | (without | (without | Nov. | Dec. Jan,
sign)% | signP |{sign)® 6| 1967 | 1967 | 1968
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301. Nonagri. job openings unfilled .......| Thousands.... r360 r352 345 p357] -0.7 2.7 3.1} -2.2| -2.0f +3.5
46. Help-wanted advertising ............ 1957-59=100. . 186 187 190 plgs -0.2 2.3 3.0} +0.5}] +1.6] -3.2
Comprehensive Employment:
511. Man-hours in nonagri. establishments. .. [ Ann. rate, bil,
man-hours ... | rl32.35( r134.37 rl34.10| pl33.21 +0.1 0.5 0.4 +1.5] -0.2{ -0.7
*4]. Employees in nonagri. establishments.. | Thousands....| 66,243] r66,918 r67,110] pb67,146 +0.2 0.3 0.3| +1.0f +0.3] +0.1
42. Total nonagricultural employment ..... | .....do,.... r71,017] r71,166] r71,361| 171,164 +0.1 0.3 0.4] +0.2] +0.3} -0.3
Comprehensive Unemployment:
*43. Unemployment rate, total (inverted ), .. | Percent..... . 4.3 r3.8 3.7 3.5 +0.3 3.4 3.8] 111.6| +2.6] +5.4
45. Avg. weekly insured unemploy. 1 ate,
State (inverted®) ...c.ovviennnns .odo..... 2.3 2.3 2.2 2.31 -0.1 47 4.2] 0.0} +4.31 -4.5
40 Unemployment rate, mar ried males (inv3)| ..... do.. 1.9 1.7 1.7 1.6 +0.4 4.1 5.9} +10.5 0.0} +5.9
. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49. GNP in current dollars?..... eeeee.. | Ann.rate, bil.dol r807.3 +1.8 1.8 1.5] +2.0
*50. GNP in 1958 dollars 7.......ccouunsn L0.,... ceo| T679.6 +0.9 0.9 1.2{ +1.1
*4]7. Industrial production,........... 195759 100..| r156.9} r159.5| rl1él1.8| plél.2 +0.2 0.6 1.0 +1.7) +1.4) -0.4
Comprehensive Income:
*52. Personal incOme.....oouveeenaons . Annrate bil.dol.| 635.9 642.4] r649.3| p651.2f] +0.5 0.5 0.5] +1.0] +1.1| +0.3
53. Wages, salaries in mining, mfg., constr. seeeo oL, ... 165.2 168.4| r170.4| pl70.9 +0.4 0.6 0.8] +1.9] +1.2[ +0.3
Comprehensive Consumption and Trade:
*816. Manufacturmgmdtradesales....... Mil. dotlars... | r87,807| r90,235| p92,772 (NA) +0.6 1.2 1.0} +2.8] +2.8] (NA)
57. Finalsales?.........ccccu.... ... | Ann.rate,bil.dol. ... | T798.1 +1.7 1.7 1.4] +1.4
*54. Sales of retail stores , , veeeeeeo| Ml dollars,,. | 26,089 | r26,411{ r26,402| p27,176 +0.5 1.1 0.9} +1.2 0.0{ +2.9
lil. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus... | Bil. dollfars. .. 78.341 r78.401 r79.53| p78.41 +0.3 0.9 1.4] +0.1) +1.4] -1.4
97. Backlog of capital appropriations, mfg? ve.fo..... . .| pr0.77 . +0.6 0.9 5.4 . +0,7
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.@... | 1957-59=100.. 106.8 107.1 107.4 107.7 +0.1 0.1 0.2} +0.3| +0.3| +0.3
58. Wholesale prices, manufactured goods @ | ..... do..... 107.1 107.2 107.6 108.1}f +0.1 0.2 0.2] +0.1| +0.4} +0.5
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves & (inverted®)@...... Mil. dollars. .. +160 +270]  r+107{ p+138 -13 77 93| -110| +163| -31
Money Market Interest Rates:
114, Treasury bill rate@........ eeesss | Percent ..... 4.59 4.76 5.01 5.08 +0.9 6.0 6.4] +3.7] +5.3| +1.4
116. Corporate bond yields @....... 6.53 6.87 6.93 6.57 +1.5 2.9 1.8] +5.2| +0.9| -5.2
115, Treasury bond yields@...... cevene 5.19 5.44 5.36 5,18 +1.4 2.3 1.7] +4.81 -1.5| -3.4
117. Municipal bond yields @ ¢o.evuvn... 4.30 4.34 443 4.29 +1.6 2.4 2.5 +0.9] +2.1] -3.2
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted3). .. ... Percent..... 0.6 0.6 0.6 0.6 0.0 0.0 6.3] 0.0y o0.0f 0.0
. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditures, newplantandequip.” | Ann.rate, bil.dol. a62.05 +0.2 1.0 3.1] +1.9
505. Machinery and equipment sales and
business construction expenditures .. | ..... do..... 68.95| r69.97| p72.17 (NA) +0.2 1.7 1.8] +1.5] +3.1| (NA)
V. INVENTORIES AND INVENTORY
INVESTMENT
inventories:
*71. Book value, mfg. and trade inventories . | Bil. dollars... | r138.27] r139.33] p140.59 (NA)] +0.3 0.3 0.5} +0.8] +0.9| (Wa)
65. Book value, mfrs.’ inventories of
finished ods «o.cvvvnvennnana booiaido, o | 26,921 r27.150 p27.50 (NA) +0.5 0.7 0.61 +0.9] +1.31 (¥a)
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February 1968

Table 1

BASIC DATA

FEBRUARY 1968 b Cd

CHANGES OVER 4 LATEST MONTHS- Continued

Series
(See complete titles and sources on
back cover)

Basic data’ Average percent change® 2| Current percent change’

Jan. '67 | Jan.’67 | 1953 to
todate | todate | 1967
(with | (without | (without
sign)4 | sign)® | sign)5 ©

Oct.
to
Nov.
1967

Unit of
measure

Oct.
1967

to
Jan.
1968

to
Dec.
1967

Jan,
1968

Dec.
1967

Nov.
1967

LAGGING INDICATORS—Continved
V. PRICES, COSTS, AND PROFITS

Unit Labor Costs:

68.
*62.

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

product (1958 dol.), nonfin. corp. 7. ...

Labor cost per unit of output, mfg
VI. MONEY AND CREDIT

Qutstanding Debt:

66.
*72.

intel
Mo

*67.
118.

Consumer instaliment debt
Commercial and industrial loans
outstanding

rest Rates on Business Loans and
rtgages:

Bank rates on short-term bus. loans” @.
Mortgage yields, residential @

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

..........

....................

.......

Comprehensive Retail Prices:

8l

Consumer prices@................

VIi. FOREIGN TRADE AND PAYMENTS

89.

88.
86.
861.
862.
87.

Vifl. FEDERAL GOVERNMENT ACTIVITIES
9.

U.S. balance of payments:? ¢

a. Liquidity balance basis..........
b. Official settlements basis
Merchandise trade balance & ........
Exports, excluding military aid. ......
Export orders, durables exc. mot. veh.@
Export orders, nonelectrical machinery .
General imports

........

..................

Federal surplus (+) or deficit (-), nat'l.
income and prod. acct.” 8... ... ™

. Federal cash surplus () or deficit (<)

. Federal cash receipts from public”. ...
. Federal cash payments to public”. . ...
. National defense purchases, current

dollars 7

......................

. Defense Dept. obligations, total.......
. Defense Dept. oblig., procurement - . . .
. New orders, defense products industries
. Military contract awards in U.S. ......

U.S. SERIES UNDER CONSIDERATION

850.
851.
852,
853.
854.
855.

856.
857.

Ratio, output to capacity, mfg.”......
Ratio, inventories to sales, mfg., trade.
Ratio, unfilled orders to shipments,
manufacturers’ durable goods.......
Ratio, production of business equipment
to consumer goods ..............
Ratio, personal saving to disposable
personal income”. cvovvruunnann.
Ratio, nonagri. job openings unfilled
to persons unemployed
Ratio, avg. eamings to consumer prices
Vacancy rate, total rental housing7@

...........

.....

o (ma)
1078

Dotlars
1957-59 =100 ...

DO &%

. r107.6

: rl@?»:} = 9108.8 ’( |

o] s0u 0

065,518 40,

76,889

76,506
w85

Mil. dollars . ...
63,592| 63,797

1.6

.......

...... Jet. B ‘8| +w0.6] o0

1957-59-100. .| sl w0l )

. n7g sl

p-1,8320 :
...... o oavbperend
Q419081 +316.51 1 79,1
1 24392.31 2,692.2 2,78,
...... 96| e pl,oaél‘

Mil. dolfars ... .

 emlaees|
74155 7)e237.4
T3ie] 12s) L3

+90.2
6.9
(NA)
(NA)
+3.6

......

1957-59=100 ...} w2581  ° r234
Mil. dollars .... ',2,291.5 2?37§.

awl

Ann. rate, bil.dol.| : :
8.0

......

...........

1957-59 =100.
Percent

L

tabl

*Series included in the 1966 NBER “short list” of indicators. (@Not seasonally adjusted. ~ NA =not available; r =revi
eries are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement.

e2

2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods.

sed; p= preliminary; e =estimated; a=anticipated.
See additional basic data and notes in
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).

“change” qualifications. Average computed with regard to sign.

seri

es, the period covered is 1953-67.

Quarterly series; figures are plac

5Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
Average computed without regard to sign.  SThe period varies among the series; however, for most
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 unit of measure as the basic data, rather than in percentages.® Figures

are

placed in the last month of quarter.
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February 1968
Chart 1A

BASIC DATA P Y |

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging indicators

I. EMPLOYMENT AND UNEMPLOYMENT

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

Long Duration Unemployment

Scale A

Scale L-2

: .
*61. Bus. expend.. new plant Ip., Q {ann, rate, hil. dol.] /

e

Scale L-2

IV . INVENTORIES AND INVENTORY INVESTMENT

Inventories

160 —

- 140 -
trade inventories (bil. dol.) /_'& 20

100

k value, mfg. |

Scale L-2

80 -
30

65. Book value ot mfrs.’ in

25

20

Scale L-2

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 41.
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February 1968

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

¥ . PRICES, COSTS, AND PROFITS

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

l]nii Lahnor .Costs

YI. MONEY AND CREDIT

utsian 1g Deht

. Com. and
“reporting

 (nterest Rates on Business L

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.
Digitized for FRASER
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Chart 1A

0.754

0.70

0.65-

110
105
100

95

90

Scale L-%

Scale L-%

85~

100

40 -

74

Scale L-3

Scale L-3

Scale A

Scale A

23
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b‘d FEBRUARY 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Lagging Indicators

Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . )
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers” inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,

Year weeks and over equipment, total construction expenditures value book value

and

month

(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966 Revised® : ‘ Revised' Revised
January........... 0.8 can 65,13 121.30 23.20
February.......... 0.8 58.00 163,91 122,26 23.37
March............. 0.8 66.58 123.36 23.57
April ..oooooiiill, O-Si Vi 6520 124.45 23,60
May .............. Q74 L6010 165.30 125.95 23.84
June.....olll 0.6 s 66.18 127.33 23.92
July.ooeennnninn 0.6 s 68,41 128,43 2524,
August............ 0.6 61.25 68019 +129.73 24.39
September......... 0.6 Ve : 68.68 130.53 24,59
October........... 0.7 Ce 69.13 132,05 4.7
November ......... 0.6 > ¢2.20 68.12 133.58 25.27
December ......... 0.6 ; e 68,56 135.23 25,71

1967 ;

Japuary........... 0.6 i IO b 136.30 26,13
February.......... 0.6 61.65 : 69.50 136.49 26,40
March............. 0,6 , ‘e 68,85 136.82 26.58
April ............. 0.6 sin 66.79 137.08 26,87
May ....oooveennnn 0.6 61.50 67.56 137.19 27.02
June.........llll 067 68,30 136.80 26.776
uly .o, 0.6 i 70.20 137.11 26.92
August............ 20,6 60.90 69.75 137,85 27.04
September......... 0.6 ' v 70452 137.79 26.98
October ... 06 1 68.95 138.27 26.92
November ......... 0.6 462,05 | 69,97 139.33 27,15
December ......... o el S B> p72.17 > pii0.59 [ p27.50

1968 T ‘
January........... e 0.6 S (NAY 1= (NA) (NA&)
February.......... 265,05 '
March.............

April ...ooveeniin,
May ...
Jume......oeeen.n.
July..oooeiiana,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 “r” indicates revised; “p”, prefiminary; “e”, estimated; “2", anticipated: and “NA”. not available.

13ee "New Features and Changes for This Issue," page v.
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February 1968
Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Lagging Indicators— Continued

FEBRUARY 1968 bC d

Major
E(onomicl Process PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor Interest Rat Business L
Economic Process Unit Labor Costs Outstanding Debt ores (::1: sMoonngz::sess oans
68. Labor cost (cur. *62. Index of labor 66. Consumer install- { *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial foans out- | short-term business residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities apt
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
: 2
1966 )
January........... ces 99.3 67,920 53,255 . 5.70
February.......... 0.670 99.8 68,458 53,747 ves (NA)
March............. 99.9 69,107 54,522 5.55 6.00
April ...oeiannl, ces 100.7 69,638 55,118 ves (NA)
May .............. 0.679 100.4 70,131 56,134 . 6.32
June.............. 101.0 70,680 57,874 5.82 6.45
July. .ol 100.8 71,244 59,380 .. 6.51
August............ 0.687 101.8 71,846 59,014 een 6.58
September......... oo 102.1 72,321 59,381 6.30 6.63
October........... vee 102.3 72,701 59,911 vee (na)
November ......... 0.693 103.1 73,145 60,042 een 6.81
December ......... cee 103.0 73,466 59,763 =>é.31 6.77
1967
January........... v 104.8 73,746 60,754 ves 6.62
February.......... 0.711 105.3 73,962 60,525 6.13 6.46
. 105.6 74,226 61,167 . 6.35
105.4 74,439 62,407 cee 6.29
106.0 74,632 61,898 5.95 6.44
106.8 T4y 924, 63,341 ven 6.51
106.6 75,149 64,352 6.53
107.0 75,493 62,944, 5.95 6.60
108.0 75,777 63,309 ... 6.63
October........... s rl07.6 76,088 63,592 R 6.65
November ......... (wa) 107.8 76,506 63,797 5.96 6.77
December ......... r107.3 > 76,88 64,845 6.81
1968
January ........... > rl08.8 (Na) > r65,518 > 6.81
February..........
March.............
April o....ooltll.
May ..............
June..............
July..oooiial,
August.............
September.........
October...........
November .........
December ......... 4

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 “r™ indicates revised; “p", preliminary; “e”, estimated; “2", anticipated; and “NA”", not available.

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

?See "New Features and Changes for This Issue," page v.
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b ‘td MARCH 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

Basic data® Average percent change® * | Current percent change?
Series
(See complete titles and sources on . Feb. '67 | Feb. '67 [ 195310 | Nov. | Dec. Jan,
back cover) Unit of Nov. Dec. Jan, Feb. to date | to date | 1967 to to to
measure 1967 1967 1968 1968 (with [ (without | (without | Dec, { Jan. | Feb.
sign)® | sign)> ( sign © | 1967 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301, Nonagri, job openings unfilled ....... | Thousands.... 352 345 357 p360| -0.3 2.4 3.1| -2,0| +43.51 +0.8
46. Help-wanted advertising ...... carees 1957-59=100. . 187 190 184 pl91] +0.1 2.5 3.0} +1.6] -3.2| +3.8
Comprehensive Employment:
511. Man-hours in nonagri. establishments,.. | Anm. rate, bil,
) . . man-hours ... [ 134.37| r134.06{ rl32.92| pl34.86 +0.2 0.6 0.4] -0.2{ -0.9| +1.5
*41. Employees in nonagri. establishments .. | Thousands....| 66,918| r67,126| 67,146| p67,694 +0.3 0.3 0.3] +0.3 0.0| +0.8
42. Total nonagricultural employment ..... | .....do..... | 71,166} 71,361 71,164] 71,604 +0.2 0.3 0.4{ +0.3| -0.3] +0.6
Comprehensive Unemployment:
*43, Unemployment rate, total (inverted ). .. | Percent...... 3.8 3.9 3.5 3.7 -0 3.8 3.8] +2.6] 45.4] -5.7
45. Avg. weekly insured unemploy. r ate, _
State (inverted®) .......... vevens PR TR 2.3 2.2 2.3 2.3] +0.2 4.3 4.2} +4.3) -4.51 0.0
40. Unemployment rate, mar ried males (inv3)| ..... do..... 1.7 1.7 1.6 1.7 0.2 4.6 5.9 0.0 +5.9| -6.2
Il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49, GNP in current dollars?.,..........{ Ann.rate,bil.dol 807.3 +1.8 1.8 1.5
*50, GNP in 1958 dollars 7. ........ S IEPYTYY. Tp 679.6 +0.9 0.9 1.2
*47. Industrial production.......... ceses | 1957-692100, . 159.5{ rl62.0 161.2{ p161.3] +0.2 0.6 1.0] +1.6} -0.5{ +0.1
Comprehensive Income:
*52. Personal income...... ceeeeeness.. | Annrate bil.doll - 642.4 649.3] r650.9| pb58.4] +0.6 0.6 0.5] +1.1] +0.2| +1.2
53. Wages, salaries in mining, mfg., constr. [ .....do..... 168.4 170.4 r170.3] pl74.1 +0,6 0.7 0.8 +1.2] -0.1| +2.2
Comprehensive Consumption and Trade:
*316. Manufacturing and trade sales ....... | Mil. dollars... | ©89,938{ r92,453] p92,848 (Na) +0.7 1.1 1.0} +2.8] 40.4| (Na)
57. Final sales”. ...... cesseseenses.. | Ann.rate bildol.] - 798.1 +1.7 1.7 1.4
*54. Sales of retail stores.............. | Mil.dollars, ., | 26,4111 r26,470| r27,039| p27,433 +0.6 1.1 0.9] +0.2| +2.1] +1.5
111 FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus, .. | Bil. dollars. .. 78.401 1r79.60] r78.99| p79.48] +0.5 0.8 1.4} +1.5{ -0.8] +0.6
97. Backlog of capital appropriations, mfg® | .....do..... .. pR0.77 | +0.6 0.9 5.4f +0.7
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.®... | 1957-59=100.. 107.1 107.4 . 107.7 108.3] +0.2 0.2 0.2] +0.3| +0.3| +0.6
58. Wholesale prices, manufactured goods @ | ..... do..... 107.2} 107.4 . 108.1f 108.7] +0.2 0.2 0.2] +0.4| +0.5| +0.6
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves ¥ (inverted®)®@ ...... | Mil dollars.., +270 +107 r+ld4 p+29 -3 86 93| +163) -37{ +115
Money Market Interest Rates:
114, Treasury bill rate@........ weee-o| Percent..... 4.76 5.01 5.08 4971 +1.1 5.8 6.4 +5.3] +1.4| -2.2
116. Corporate bond yields@....... 6.87 6.93 6.57 6,57 +1.8 2.6 1.8] +0.9] -5.2 0.0
115, Treasury bond yieldS@....vevveons | coese @.uuen 5.44 5.3 5.18 5,16 +1.2 2.2 1.71 -1.5| =3.4| -0.4
117. Municipal bond yields @ ........... R | TP 434 A 4.29 4.31 +1.7 2.4 2.5] +2.1] -3.2] +0.5
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted®)...... | Percent..... 0.6 0.6 0.6 0.6 0.0 0.0 6.3 0.0 0.0 0.0
lHl. FIXED CAPITAL INVESTMENT
Investment Expenditures: )
*61. Bus. expenditur es, newplantandequip.? | Ann.rate,bil.dol.| - r62.70 rabl. 80 +1.3 1.9 3.1 +3.3
505. Machinery and equipment sales and
business construction expenditures .. | ..... do..... 69.97| r72.25| p73.24 (Na) +0.5 1.7 1.8| +3.3] +1.4] (wa)
V. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories . | Bil. dollars.,. | 139.33] r140.74] pl41.é1 (NA) +0.3 0.4 0.5 +1.0] +0.6| (NA)
65. Book value, mfrs.' inventories of
finished goodS v ..o .en... ceveelbuviiidoeii | 27,15] r27.3%  p27.63 ()l +0.4l 07 0.6 +0.8] +0.9] (wa)
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Table 1
BASIC DATA MARCH 1968 bcid
CHANGES OVER 4 LATEST MONTHS-—Continued
Basic data* ‘ Average percent change® * | Current percent change’
| Series ' Feb. '67 | Feb. 67 | 1953t | Nov. | Dec. | Jan.
(See complete titles and sources on Unit of Nov. Dec. Jan. Feb. | todate | todate | 1967 to to to
back cover) measure 1967 | 1967 | 1968 1968 | (with | (without | (without Jan,

Dec. Feh.
sign4 | sign)® | sign)® | 1967 | 1968 | 1968

LAGGING INDICATORS-Continved
V. PRICES, COSTS, AND PROFITS

Unit Labor Costs;
68. Labor cost (cur. dol.)} per unit of gross
product (1958 dal.), nonfin, carp.”.... | Dollars ,......| p0.724 +0.6 0.6 0.9
*62. Labor cost per unit of output, mfg .. ... | 1957-59=100 ... r107.7( rl07.2{ rl08.3| pl10.3 +0.4 0.6 0.6] -0.5{ +1.0{ +1.8

VI. MONEY AND CREDIT

~ Outstanding Debt:
66. Consumer installment debt .......... | Mil. dollars ....| 76,506| 76,889 77,287 (8a)|  +0.4 0.4 0.8] +0.5| +0.5| (N&)
*72. Commercial and industrial loans

outstanding <+ ... ... vevesiien | veee o, 63,797 64,845 65,518 pb5,450 +0.7 1.2 1.0 +1.6] +1.0] -0.1
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term bus, loans” @. | Percent ....... 5.96 -0.9 1.0 2.2
118. Mortgage yields, residential @....... | .....do...... 6.77 6.81 6.81 6.78 +0.4 0.9 0.6] +0.6 0.0 -0.4

SERIES UNCLASSIFIED BY
'CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer priceS@. ............... 1957-59=100 , . . 117.8 118.2 118.6 119.0 +0.3 0.3 0.2% +0.3| +0,3| +0.3

Vil. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:” &

a. Liquidity balance basis...... oo |Mil. dolars ....| r-1,851 =439 439 308
b. Official settlements basis........ eeeeddoaiila,| -1,205 +204) 1,311 572
88. Merchandise trade balance & ........ }..... d......| +316.5 +79.1] +169.3} +171.2] -17.2 80.9 57,71-237.4 | +90.2 | +1.¢
86. Exports, excluding military aid....... | ..... do..... | 2,692.21 2,603.9| 2,784.7] 2,773.1 +0.7 4.1 3.6 -3.3| +6.9] -0.4
861. Export orders, durables exc, mot. veh.® | .....d0...... 878| ri1,085 P8O (Na) +1.61  13.8] 12.6}423.6]1-20.7} (NA
862. Export orders, nonelectrical machinery . |1957-59=100, .. 23, 255 p215 (NA)]  +1.5 8.9 6.4 +3.0)-15.71 (NA)
87. General imports . ............. oo |Mil.dolars ....) 2,375.7] 2,524.8] 2,615.4]2,601.9 +1.4 3.1 2.9 +6.3| +3.6| -0.5
VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (=), nat'l,
" income and prod. acct.” ¢,,...,,. Ann.rate, bil.dol.| p-10.5 +0.5 2.3 2.6
84. Federal cash surplus () or deficit (37 8 |..... do......| =-18.0 -6.6 7.6 .5
83. Federal cash receipts from public?.... [.....do......| 155.2 -0.3 0.8 1.0
82. Federal cash payments to public”..... |..... do...... 173.2 +4.0 5.2 4.8
101. National defense purchases, current
dolars 7 e uessseennnnsinvnnnnes |ouannton, ... 742 +1.9 1.9 2.3
91. Defense Dept. obligations, total...... | Mil. dollars . ., . 6,565 6,331 7,033 (N8) +1.3 9.7 1:.6] -3.6]+11.1| (Na)
90. Defense Dept. oblig., procurement .... |.....do...... 2,173 1,846 2,360 (NA) +3.9 21,7 2¢.2) -15.0]+27.8( (NA)
99. New orders, defense products industries | Bil. dollars... . 3.06 r3.97 r3.36 p3.90 +3.0 16.1 21.4) +29.7] ~15.4 | +16.1
92. Military contract awards in U.S....... [ Mil. dollars.... 3,308] 3,479 2,887 (Na) -1.5 10.3 20.9| +5.2(-17.0| (NA)
SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mig. 7...... |Percent....... p8L.3 -1.1 1.2 2.2
851. Ratio, inventories to sales, mfg., trade. | Ratio ........ rl.55 1.52]  pl.53 (Na)] -0.3 1.0 1.0 -1.9| +0.7| (Na)
852. Ratio, unfilled orders to shipments,
853 Rmtqnufactgretr,g' du;aé)l}e'gooﬁs..,...i RPN T 3.70} r3.64 r3.52( p3.61} -0.1 2.6 2.0] -1.6} -3.3] +2.6
. Ratio, production of business equipmen
: tocot?sumet 00dS ....... qupm 1957-69=100...| rl22.3| r120.0f rl2l.4| pl2l.l}] -0.4 1.1 0.9] -1.9] +1.2] -0.2
854. Ratio, personal saving to disposable \
g personal income”s « .. .. ... feeee Ratio ........ 0.075 ‘ +1.1 6.6 g5
. Ra .
5 Rté'ﬁ'e,"s?,'.',asgﬁ'ne‘n‘.";,3322'".“.3.“."."."."."... PP - RN 0.118; 0.119] 0.130] p0.122] -0.5 4l 5.5] +0.8] +9.2| -6.2
856. Ratio, avg. eamings to consunier prices | 1957-59 =100. . . 115.8] 116.2 117.4} pll7.0] +0.1 0.3 0.4} +0.3} +1.0] -0.3
857. Vacancy rate, total rental housing” @ | Percent ......| 5.6 -5.1 6.2 3.8

*Series included in the 1966 NBER “short list” of indicators. (@Not seasonally adjusted.  NA =not available; ¢ =revised; p= preliminary; e =estimated; a=anticipated.
eries 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 series4 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.  ®The 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. 2 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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BASIC DATA MARCH 1968 de

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.} {July) (Aug.) (July) (Apr.) (May) (Feb.)
P T p T PT ij

Long Duration Unemployment

*502. Unemployment rate, persons unemployed 15 weeks and over |percent—inverted scale] 0
//._w/w—\ <
\ Pl NN 14 @
\/ \"/ :
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i wad
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IV . INVENTORIES AND INVENTORY INVESTMENT

—-—m - . _ 160 -i

‘ 140 -
e *71. Beok value, mfg. and trade inventories (bil. dot.) /_;IL 120

/"\/’f‘.\—// ‘ ,,_A___,J 80

Sczle L2

30 ~
65. Book value of mirs.’ inventesias, finished gonds (hil dol ) Py 251

/ ‘:

20 -

15 -

10 -

1948 49 50 51 52 53 . 54 55 56 57 S8 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 41.
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March 1968 Chart 1A

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

X . PRICES, COSTS, AND PROFITS

(Nov.) {Oct.) (uly) [Aug.) (Juiy) (Apr.) (May) (Feb.)
P T P T P T P T

0]57

... g8. Laborcost {cur. doL} per dol of | [/- TV
—— SRR real cop. GNP, 0 (dol) —— 0.70-4
‘ - e S Y T I
- e et S T L1
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YI. MONEY AND CREDIT
- . Consumer installment debt (bil. dol.)
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i
ki3
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See ‘How to Read Charts 1 and 2,’ page 4. Asterisk (] identifies series on 'short list’. Curvent data for these series are shown on page 42.
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:de MARCH 1968

Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
| Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration : ]
Economic Process Unemployment investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) {Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966
January ........... 0.8 65.13 121.30 23,20
February.......... 0.8 58.00 63.91 122.26 23.37
March............. 0.8 66,58 123.36 23.57
April ...l 0.8 ... 65.20 124.45 23,60
May .............. 0.7 60.10 65.30 125.95 23, &4
June.............. 0.6 ‘e 66.18 127.33 23.92
July..ooiina.... 0.6 - 68.41 128.43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September ... ...... 0.6 cen 68.68 130.53 24.59
October........... 0.7 cee 69.13 132.05 24.77
November ......... 0.6 > 62.90 68.12 133.58 25,27
December ......... 0.6 vee 68,56 135.23 25,71
1967
January ........... 0.6 e 70. 44, 136.30 26.13
February.......... 0.6 61.65 69.50 136.49 26.40
March............. 0.6 68.85 136.82 26,58
April .....oalll, 0.6 v 66.79 137.08 26,87
May .............. 0.6 61.50 67.56 137.19 27.02
June. ...l 0.6 e 68,30 136.80 26,7
July.ooooiiii. 0.6 70.20 137.11 26,92
August............ 0.6 60.90 69.75 137.85 27.04
September......... 0.6 ces 70.52 137.719 26.98
October........... 0.6 ven 68.95 138.27 26.92
November ......... 0.6 62.70 69.97 139.33 27.15
December ......... 0.6 cee r72.25 r140.74 r27.37
1968
January........... 0.6 . > p73.24 = pl41.61 > p27.63
February.......... = 0.6 rabl.80 (NA) (wA) (Na)
March............. pen
April o.oooeiena.n, e
[ U ab4.30
June..............
July.ooooiaanl.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 “r™ indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA", not available.
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BASIC DATA —— Y. |

LATEST DATA FOR BUSINESS CYCLE SERIES~Continued

Lagging Indicators— Continued

Major )
Ec@nomicl Procoss PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . ) Inferest Refios or Rusiness Leans
Econemic Process Unit Labor Costs Outstanding Debt ot Movtgenes
68, Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields, 1
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | shoit-term business | residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities a*
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1966
January........... “en 99.3 67,920 53,255 e 5,70
February.......... C.670 99.8 68,458 53,747 vee (Na)
March.....ooel..l. ves 99.9 69,107 54,522 5,56 6.00
100.7 69,638 55,118 (NA)
C.679 100.4 70,131 56,134 6.32
101.0 70,680 57,874 5,80 6.45
100.8 71,244 59,380 6,51
Avgust............ c.687 101.8 71,846 59,014 cee 6,08
September......... vee 102.1 72,321 59, 381 6.0 6,63
October........... . 102.3 72,701 59,911 et (N&)
November ......... 0.693 103.1 73,145 60,042 e 6.81
December ......... ees 103.0 73, 466 59,763 =631 6.77
1967
Janvary........... . es 104.8 73,746 r60, 875 . 6,62
Febrary.......... 0.711 105.3 73,962 60,525 6,13 6,46
March. ...oooee... .. 105.6 7,226 61,167 ves 6.3
April oovvvninnat, “ee 105.4 74,439 62,407 . 6.29
May oovveeennnnnn. 0.713 106.0 74,632 61,898 £ 95 6. 44
June.....ooinnn 106.8 74,924 63,341 6,51
July.ovovviiiinnn, 106.6 75,149 64,352 - 6.43
August............ 0.722 107.0 75,493 62,944 5,95 6.60
September......... ves 108.0 75,777 63,309 - 6.63
October........... 107.6 76,388 63,592 6.65
November ......... > p.724 r107.7 76,506 63,797 4,96 6.77
December ......... r107.2 76,889 64,845 6.81
1968
Januaty ........... r108.3 {= 77,287 > 65,518 = o.21
February.......... > pl10.3 (Na) 65,450 6.7¢
March.............
April ooveennill,
May ..oooviinnnnnn
June..............
July.ooviiiinann
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by l=>: 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 *r” indicates revised; “p”", preliminary; “e®, estimated; “&, 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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April 1968

Table 1
APRIL 1968 .
CHANGES OVER 4 LATEST MONTHS-— Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
Series Average percent change 1 2 (Dn:';sg]os'; Basic data® Percent change 2 ‘%
(See complete titles and sources on 8
back cover) Mar. '67 | Mar.'67 | 1953 to Cur- Dec.'67] Jan. | Feb. | =
todate | todate | 1967 Averg rent Unit of Jan, Feb. Mar, to to to ]
(with | (without | (without } age ™ direc- measure 1968 1968 1968 Jan. | Feb. | Mar,
sign)? | sign* | sign)4? tion? 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:

301, Nonagri. job openings unfitled.............. +0.2 2.3 3.1} 3.7 3| Thousands ...... r356 360 p368] +3.2) +1.1{ +2.2| 301

46. Help-wanted advertising..........cocvuunn. +0.8 2.7 3.0} 3.0 2|1957-59=100 . ... 184 193 p01| -3.2| +4.9| +4.1] 46
Comprehensive Employment:

511. Man-hours in nonagri. establishments «....... Ann. rate, bil.

_ ) +0,2 0.6 0.4 2.8 1| man-hours......{ r133.05] r135.25} p135.14f -0.8] +1.7| -0.1| 5ll
*4]. Employees in nonagri. establishments........ +0.3 0.3 0.3| 4.9 6| Thousands .. ... .| r67,137] r67,712| pb7,855 0.0f +0.9] +0.2| *41

42. Total nonagricultural employment........... +0.2 0.3 0.4} 2.2 2l iaen do...... 71,164 71,6041 71,888} -0.3| +0.6) +0.3{ 42
Comprehensive Unemployment:

*43, Unemployment rate, total (inverted®) ........ +0.1 4.1 3.8} 2.7 1|Percent ........ 3.5 3.7 3.6) +5.4 =5.7] +2.7 *43

45, Avg. weekly insured unemploy. rate,

State (invertedd) . ...ovvnveeierniansans +1.3 4.0 4.2l 5.0 1f..... @...... 2.3 2.3 2.2) -4.5] 0.0} +4.3| 45

40. Unemployment rate, married males (inverted? . . +0.3 4.2 5.9 3.4 2l ..... do...... 1.6 1.7 1.7 +5.9| -6.2 0.0} 40

1l. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:

49, GNP in current dollars®. ..........ooeuue +1.9 1.9 1.5]19.3| 87| Ann. rate, bil. dol. ...| p87.3 el #2.5 9
*50. GNP in 1958 dollars®. ........... +1.1 1.1 1.2[10.2f 12..... @...... ...} P6E9.T we] #1.5 *50
*47. Industrial production ...............c.0l. +0.3 0.6 1.0] 3.5 2(1957-59=100 ... . 161.2] rlé1.5] p162.1| -0.5] +0.2| +0.4 *47
Comprehensive Income: :

*52, Personal inCome «...vovueuivnrnonnenns . +0.7 0.7 0.5 5.3] 29 Ann. rate, bil. dol. 650.9] 1659.3| p666.0| +0.2| +1.3| +1.0] *52

53. Wages, salaries in mining, mfg., constr. ...... +0.6 0.7 0.8 2.9 2., do...... 170.3[ r173.9| pl74.3] -0.1} +2.1j +0.2] 53
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales ............. +0.6 1.0 1.0 2.3]  4Wil.dollars ..... r92,888| p93,061 (NA)}| +0.5| +0.2| (NA)|*816

57, Finalsalesd..eueenenveeeneennnnennnns +2.1 2.1 1.4034.8] 120| Ann, rate, bil. dol. ...l Pp823.4 ve.| #3.2 57
*54, Sales of retail stores.....cooeveerinnnnn. +0.7 1.2 0.9 2.2 5| Mil, dotlars ..... T27,065| r27,482 p28,009| +2.2] +1.5| +1.9| *54

lil. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments: :

96. Unfilled orders, durable goods industries . .... +0.7 0.8 1.4} 5.7)  2|Bil. dollars ..... r79.14] r79.29] p80.79] -0.6} +0.2{ +1.9] 96

97. Backiog of capital appropriations, mfg. ** .... +0.6]  0.90  5.4|12.4  §..... do...... . () . . A

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2| 4.1] 451957-59=100....| rl107.8 108, 3 108.6] +0.41 +0.51 +0.3] 55

58. Wholesale prices, manufactured goods @..... +0.2 0.2 0.2 3.3 1Y ..... do...... 108.1] r108.6 108.9] - +0.5| +0.5{ +0.3| 58

Vi. MONEY AND CREDIT
Bank Reserves:

93. Free reserves *O(inverted?) @. ............ +46 95 93} 2.1  2{Mil. dollars ..... +144, r+32]  p-310| -37] +112] +342] 93
Money Market Interest Rates:

114, Treasury bill rate @ «ovvvvnveneennennns +1.8 5.6 6.4] 2.6 1| Percent ........ 5.08 4.97 5.14] +1.4] =2.2] +3.4] 14
116. Corporate bond yieldS @ «v-oeveconcenens +1.7 2.6 1.8 2.7 1 ..... . n.nn. 6.57 6.57 6.80| -5.2] 0.0 +3.5| 116
115. Treasury bond yieldS @ ««vcvvenevarrnnns +1.6 2.5 1.7} 2.8 1..... d0evenne 5.18 5.16 5.390 ~3.4) -0.4] +4.5| 15
117. Municipal bond yieldS @ ««.evveerennneen +2.1 2.8 2.5 2.6 2} ..... d0.enn.. 4.29 4.3 4.54) -3.2] +0.5] 45,3 117

LAGGING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed .
15 weeks and over (inverted?) ............ 0.0 0.0 6.3| 4.1{ 17 Percent........ 0.6 0.6 0.6 -0.0 0.0] 0.0 *502
ili. FIXED CAPITAL INVESTMENT

Investment Expenditures: ) .

*61. Bus. expenditures, new plant and equip.®.. ... +1.3 1.9 3.1{17.4] 6| Am. rate, bil. dol. ooo| ab4.80 cee] 43,3 *61
505. Machinery and equipment sales and

business construction expenditures ........ +0.5 1.7 1.8 1.9 1f..... do...... r73.18] p72.43 (va)] +1.3] -1.0f (NA)] 505
V. INVENTORIES AND INVENTORY
INVESTMENT

Inventories: )

*71. Book value, mfg. and trade inventories....... +0.3 0.4 0.5] 6.8 g Bil.dollars .....| r141.34] pl41.57 (Na)] +0,4) - +0.2] (A *71

65. Book value, mfrs.’ inventories of

finished g00GS « .. ovvvuvenneererannnns +0. 4 0.7 0.6) 3.6l  H.....do ..... r27.701 p27.88 (va)} +1.21 +0.6f (na)l 65
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April 1968

Table 1
APRIL 1968 bc d
CHANGES OVER 4 LATEST MONTHS— Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : 8 2 3
et Average percent change (months) Basic data Percent change %
(B D e SouTces on Mar. '67 | Mar. 67 | 1953 to Cur- . Dec.’67| Jan. | Feb. | £
todate | todate | 1967 |Aver| rent Unit of Jan, Feb. Mar. fo to to 3
(with_ | (without | (without | age® | direc- measure 1968 1968 1968 Jan. | Feb. | Mar.
sign) 3 | sign* |sig)4? tion? 1963 | 1968 | 1968
LAGGING INBICATORS—Continved :
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs: : o
68. Labor cost (cur. dol.) per unit of %ross R e e ; e .
product (1958 dol.), nonfin. corp®. .. ....... +0.7 0.7 0.91 9.2| 24 | Dollars ........ i NaY ] cip RAYE 68
*62. Laber cost per umt of output, mfg........... +0.3 0.5 0.6 2.51 1 |1957-59=100....} r108.5|. r109.9} pl09.8f +1.3f #1.3 ~-0.; *62
Vi. MONEY AND CREDIT ' S k
Outstanding Debt: b s
66. Consumer installment debt................ +0.4 0.4 0.8]13.5| 81 | Mil. dollars ..... 77,887]. 77,8531 - (NAY] 40.5) . #0u7) {NA)| 66
*72. Commercial and industrial loans outstanding. . . +0.6 1.1 1.0f 3.7 1]..... do...... 65,518] 65,4501 - 65,789} +1,0] ~=0.1]" #0.5| *72
Interest Rates on Business Loans and Mortgages: 4 i . S
*§7. Bank rates on short-term bus. loans?® @ +1.0 2.5 2.2} 7.9] 6 |Percent........ A 6,360 ¢ ool 6.7 *67
118. Mortgage yields, residential @ ............ +0.6 0.8 0.6[10.6] 1]..... do...... .81 6.78 6.83 0.0 -04 +0.7! 118
SERIES UN CLASSIFIED BY ‘ '
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: : : - :
81. Consumer priceS @ «eveeveveonsrnraneas +0.3 0.3 0.2| 4.2{ 31 |1957-59=100.... 118.6) 11900 119.5) “+0.31 = +0,3] +0.4] 81
VIl. FOREIGN TRADE AND PAYMENTS : E T
89. U.S. balance of payments: ® 190 e S i 89
a. Liquidity balance basis ...........vuus -439 439 308 5.1| 18 | Mil. dollass ..... celi N e b L N 3
b. Official settiements basis.............. +204 1,311 573 5.6 3 ]..... do...... el o L A b
88. Merchandise trade balanceX®.............. -42.20 105.9] 57.7 1.6 1]..... 40..nn.. +169.3] +171.2] " -157.7) +90.20 +1.9|-328.9] 88
86. Exports, excluding military aid. . ...e.o0vens -0.1 4.9 3.6 1.8 2 ]eeees 1 J 251857 270331 2454571 w690 o4t 211.5] 86
861. Export orders, durabizs exc. mot. veh.@..... 2.1 1411 12.5] 1.4 1..... d0..eun. 877 p989L . (NAY] ~19.20 +12.8)(NA)| 861
862. Export oiders, nonelectrical machinery ....... +0.8 8.2 6.41 1.6{ 1 11957-59=100.... 21510 p260) - (BAY] 2157t 420,90 (NA)] 862
87. General importS. .e.veunvnrenensounranns +1.5 3.0 2.9f 1.8 1 |Mil dollars ..... 2,615:4].2,601.9] 2,612:4] +3.6] 7 <0.5} 0.4 87
VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l. o
income and prod. accts. ® ®... .. ... u..,, +0.4] 2.3 2.6] 6,71 6 | Ann. rate, bil. dol. Foo(Na) 95
951. Fed. receipts, nat'|, income and product accts? . +1.8 2.3 2.5110.4 6 ..... do ..... - ua) 951
952. Fed. expenditures, nat'l, income and product, . +2.1 2.1 2,1)11.8{ 39 [+ev0nn do ..... Cwtalo 952
101. National defense purchases, current dollars®. . . +2.2 2,2 2.3 8.3 36 |.+e0n. do ..... A3 101
91. Defense Dept. obligations, total............ +2.4 10.1 13,6 1.4] 2 |Mildollars..... oxg3] s (nay] 9l
90. Defense Dept. oblig., procurement .......... +6.8 22.7 26.2] 1.4 2]..... do ..... S42T 54 (NA% 90
99. New orders, defense products industries...... +7.0) 19.7 21.4) 1.6] 2 |Bil.dollars..... +12.3] +49.5] 99
92. Military contract awards inU.S. ovevvvunnns +2.3 10.0 20.9| 1.5/ 1 |Mil.dollars..... = 419,31 (NAY 92
SERIES UNCLASSIFIED BY CYCLICAL '
TIMING AND ECONOMIC PROCESS e
§50. Ratio, output to capacity, mfg. °........... -0.9 1.0 2.4 8.7 1 |Percent........ peL.AE San =004 850
851. Ratio, inventories to sales, mfg., trade....... -0.3 0.9 1.0{ 2.8 4 {Ratio.......... r1.52 pl.52 (N&) 0.0 0.01 (NA){ 851
852. Ratio, unfilled orders to shipments, : :
manufacturers’ dwrable goods............. 0.0 2.3 2.00 2.00 1]..... d ..... r3.530 x3.58 p3.5TL =3.00 +1.4] -0.3] 852
853. Ratio, production of business equipment : : ‘
t0 CONSUMEr go0dS. . .. ovveerrnenanannss -0. 4] 1.1 0.9 2.8 2 |1957-59=100....] =121,1] ri20:4} p119.5} -+0.9]  =0.6] -0.7| 853
854. Ratio, personal saging to disposable L ;
personal income”. .. ....etirrnnnnn.. -1.5 7.3 8.5 4.7 3 |Ratio.......... o p0.Loes) vee] 29,3 854
855. Ratio, nonagri. job openings unfilled :
to persons unemployed. .. ....ovueinnnnn. +0.3] 4.5 5.5 3.31 1]..... do ..... 0,129 0.122) - p0.129) " a8.41 - =5.4] +5.7] 855
856. Ratio, avg. earnings to consumer prices ...... +0.2] 0.2 0.4 2.4 5 11957-59=100....]  *117.0 7.0 pX17:3) 407 0.0] +0.3] 85
857. Vacancy rate, total rental housing®@®....... -5.2] 6.2 3.9 6.3 3 |Percent........ v (va) can]. (HR) 857
*Series included in the 1966 NBER “short list” of indicators. @ Not seasonally adjusted, NA=not available; r=revised; p=preliminary; e=estimated; a=anticipated.
1Average 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 changesare computed_in the usual way but the signs are reversed. See footnote10 for other “change” qualifications, Average computed with regard to sign.

“Average computed without regard to sign.  “The period varies among the series; however, for ru,ast 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
unit of measure as the basic data, rather than in percentages.  * Figures are placed in the last month of quarter.
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BASIC DATA

APRIL 1968

] BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued

Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT
{July) (Aug.)

{Nov.) {Oct.)

P T P

{July] {Apr.)

(May) (Feb.)

T

srcent—inverted scale]

_av e

ip., Q ( te, bil. dol]
.y ann, rate, bil. 3

e

rate, bil. dol.)

Inventories

o~

irade inventories  (bil. dol.) /—-"E—

/

65. Book vah

1948 49 50 51 52 53

55 56

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 41.
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April 1968

bed v BASIC DATA

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

Chart 1A

X . PRICES, COSTS, AND PROFITS

(Nov.] {0ct.] (July) {Aug.} {luly) {Apr.) (May) (Feb.)
P T P T P T P 1

Unit Lab rv[Josts

Scale L-%

Seale £-2

Scaile -3

Scale A

Scale A

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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April 1968

de APRIL 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ’ ]
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505.Machinery and equip- *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966 : et o
January........... 0.8 65.13 L1230 23.20
February.......... 0.8 58,00 63.91 122:26 23.37
March............. 0.8 dos 66.58 123,36 23.57
APl e 0.8 v | 65.20 124,45 23.60
May ..ooooeennnent 0.7 60,10 - 65030 125,95 23.84
June....ooiiiain 0.6 66.18 127,33 23.92
0.6 s 68.41 128,43 24.24
0.6 61.25 68.19 129,73 24.39
’ 0.6 68.68 130,53 24,.59
0.7 69.13 192,05 24.77
0.6 | 62,80 | 68.12 133.58 25.27
0.6 o 68.56 ’ 135.23 25.71
0.6 70,44, 136.30 26.13
February.......... 0.6 61.65 69.50 136,49 26.40
March............. 0.6 e 68,85 136.82 26.58
APl e 0.6 e 66.79 137.08 26.87
May ....c.o.eneeee 0.6 61,50 67.56 '137.19 27.02
Jue......ll 0.6 Tads 68.30 113680 26.76
July. e 0.6 e 70.20 13711 26.92
August............ S 006 60,90 ' 69.75 S 137,85 27.04
September......... s 08 Sl e 70.52 1.7 26,98
October ... et o 68.95 ) 26.92
November ......... 0.6 | Q.70 69.97 13933 27.15
0.6 o 72.25 140,74 27.37
ok 6'35" s L 217
0.6 abk. ~ 7243 > pli1.57 - | > p27.88
B> 06 S {N3) - Lo (Na) (N4)
a4 |

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 *r” indicates revised; “p”, preliminary; “e®, estimated; “a", anticipated; and “NA", not available.
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April 1968

Table 2A
BASIC DATA APRIL 1968 bc d
LATEST DATA FOR BUSINESS CYCLE SERIES-— Continued
Lagging Indicators— Continued
Major
Economic Process PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . . Interest Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt and Mortgages
68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- ment debt industrial loans out- short-term business residential @
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities G2
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1966 |

April c..ooooeeel
May ........o....t
June.....ooiillt

July. ool
August. ..
September.........

October...........

December .........
1967

January ...........
February..........
March.............

April ...oeieiailn,
May ..
June........lel

July.ooiieiniiian,
August. ...........
September. ........

October...........
November .........
December .........

1968

January...........
February..........
March...... Ceeveen

June...ooiiiiiiins

July.....ooooalll
August............
September.........

October...........
November ...
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 *r” indicates revised; “p”, preliminary; “e”, estimated; “&" 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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May 1968

de MAY 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : g ]
Series Average percent change (months) Basic data Percent change 2 é
(See complete titles and sources on , @
back cover) Apr. 67 | Apr. '67 | 1953 to Cur- Jan. Feb. | Mar. | =
todate | todate [ 1967 Averé rent Unit of Feb. Mar, Apr. to to to 3
(with | (without | (withoul | age®|direc- measure 1968 1968 1968 Feb. | Mar. | Apr.
sign)® | sign* | sign)*? tion” 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301. Nonagri. job openings unfilled. ....... ceeens 40,4 2.1 3.1{3.7| 4 |Thousands..... . 360 368 p370 | +1.1 | +2.2 | +0.5] 301

46. Help-wanted advertising............. PO +0.4 3.2 3.013.0] 1 [1957-59=100.... 193 r202 p188 | +4.9 | +4.7] ~6.9| #

Comprehensive Employment:
511. Man-hours in nonagri. establishments ........ +0.2 0.6 0.4} 2.8] 2 |Ann, rate, bil.
man-hours. .....| r135.26 | r135.00 | p134.78 | +1.7 | -0.2 | -0.2| 511
+41. Employees in nonagri. establishments. . ...... +0.3 0.3 0.3] 4.9| 7 |Thousands......| 67,712 r67,813 [ p67,921 | +0.9 | +0.1 | +0.2| #4]

42. Total nonagricultural employment . .. .. ceeeee +0.2 0.3 0.4]12.2]1 1 ]..... do...... 71,604 | 71,788 | 71,656] +0.6 | +0.31 -0.21 4
Comprehensive Unemployment:
+43. Unemployment rate, total (inverted®) ...... .. +0.3 4.3 3.812.71 2 |Percent ........ 3.7 3.6 3.5 5.7 | +2.7] +2.8| *43

45. Avg. weekly insured unemploy. rate,

State (inverted?) .. .....coenon.. vesens +1.7 4.3 4.2]15.01 21].,.... do...... 2.3 2.2 2.1 0.0 ] +4.3 | +4.5 45

40. Unemployment rate, married males (invertedz) .. +1.8 4.7 5.913.4] 2 |.....do....n, 1.7 1.7 1.5] -6.2 0.0 [+11.8] 40

1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:

49, GNP in current dollars?. .....covvenunnn. +2.2 2.2 1.5 9.3 87 lAnn. rate, bil. dol. | r826.7 +2.4 49
*50. GNP in 1958 dollars®. ..... +1.2 1.2 1.2[10.2{12 |..... d0...... 689.7 +1.5 *50
#47. Industrial production ............... veees +0.3 0.6 1.0] 3.5] 3 {1957-59=100....] r161.9| rlé2.7| plé2.7| +0.4 | +0.5 0.0 *47
Comprehensive Income:

*52. Personal income .............c.cul vese +0.7 0.7 0.5} 5.3| 30 lAnn. sate, bil. dol. | r659.4] r666.5] p670.1| +1.3 | +1.1.| +0.5| *§2

53. Wages, salaries in mining, mfg., constr. ...... +0.,6 0.8 0.8 29 3 |.....do...... 173.9| r174.5| pr75.2] +2.1| +0.3 ] +0.4] B
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales ......... veee +0.8 1.1 1.0] 2.3 5 |Mil.dollars .....{ ¥92,595 | p94,327 (Na) | +0.1} +1.9 | (wa)|*8l6

57. Finalsales?..coveeeenunneancnnns cees +2.1 2.1 1.4]34.8|120 | Ann. rate, bil. dol. { r824.0 +3.2 51
+54, Sales of retail stores.............. RN +0.5 1.3 0.9] 2.2 1 |mil dollars .....| r27,399 | r28,129 | p27,640 | +1.2 | +2.7| -1.7| *¥

HIl. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries ..... +0.7 0.8 1.4] 5.7] 3 |Bil.dollars .....| »79.32| r80.26| p80.77| +0.2{ +1.2| 40.6| 96
97. Backlog of capital appropriations, mfg. X% .... +0.3 0.7 5.4[12.4] 6 |..... do...... .. | p20.53 oo | -0.4 97
V. PRICES, COSTS, AND PROFITS
(omprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2 4.1| 46 |1957-59=100....| 10&.3 108.6 108.8| +0.5 ] +0.3| +0.2]| 55
58. Wholesale prices, manufactured goods @ . .... +0.2 0.2 0.2] 3.3]12|..... 00.0uuns 108.6 108,9 109.0] +0.5 | +0.3 | +0.1( 58
Vi. MONEY AND CREDIT
Bank Reserves:

93. Free reserves *(inverted® @. ... ... ceenes 50 99 93| 2.1 3 |Mil. dollars ..... r+38( r-315 p-420 | +106 | +353| +105) 93

Money Market interest Rates:
114. Treasury bill rate @ «oovvevnenenes +3.0 5.1 6.4) 2.6 2 [Percent ........ 4.97 5,14 5,361 -2.2| +3.4] +4.3| 114
116. Corporate bond.yields @ ...coenvnn +1.7 2.6 1.8 2.7 1}.eee. doaen... 6.57 6.80 6.791 0.0 +3.5| -0.1| 116
115. Treasury bond yields @ +ovvvennnes +1.4 2.6 1.7 2.8] 1]..... do...... 5,16 5,39 5.28| -0,4| +4.5| -2.0| 115
117. Municipal bond yields @ ... . e +1.6 3.0 2.5]2.6] 1].iei. dOua.... 4.31 4.54 4.34| +0.5 | +5.3| -4.4f W7
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed .
15 weeks and over (inverted?) ...... +1.4 1.4 6.3] 4.1| 18 | Percent........ 0.6 0.6 0.5] 0.0] o0.0[416.7] *502
lil. FIXED CAPITAL INVESTMENT
Investment Expenditures: )
*§1. Bus. expenditures, new plant and equip.®..... +1.8 2.4 3.1[17.4 6 |Ann, rate, bil. dol. | aé4.80 +3.3 *61
505. Machinery and equipment sales and
business construction expenditures ........ +0.8 1.6 1.8[ 1.9 1]..... do......| r72.25] p73.17 (va) | -1.3 1 +1.3] (Na)| 505
IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:

*71. Book value, mfg. and trade inventories. ... ... +0.3 0.4 0.5] 6.8| 9 |Bil. doliars .....| T241.62] pl4d. 81 (NAY | +0.2 | +0.1] (NA)| *n

65, Book value, mfrs." inventories of

finished gOOGS v . vveevvenanns cneene +0.4 0.7 o.6)3.6l 5),.... do......] r27.85] p28.06 (wa) | +0.5) +0.8] (NA)| 65
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May 1968

Table 1
CHANGES OVER 4 LATEST MONTHS—Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : 8 ) s 2
Sesies Average percent change (months) Basic data Percent ¢harge s
(e ol e Souices on aor. 67 | Apr. 167 | 1953 10 Cur- . s | Feb. | war | B
to date | todate { 1967 |Aver-| rent Unit of Feb. Mar, Apr. to 10 to &
(with_ | (without | (without | age® [direc- measure 1968 1968 1968 Feb. | Mar, Apr.
sign) 2 | sign)® |sign)¢° tion” 1968 | 1968 | 1968
LAGGING INDICATORS~Continued
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.} per unit of %ross
product (1958 dol.), nonfin, corp .. ........ +1.0 1.0 0.9] 9.2 27 | Dollars ........ p0.734 11,2 68
*§2. Labor cost per umt of output, mfg. ....oouoes +0.4 0.5 0.6] 2.5 1 |1957-59=100....f r109.5| r109.4| pl09.9| .9 01§ 10.4] *§2
VI. MONEY AND CREDIT
Outstanding Debt: )

66. Consumer instatlment debt...... N +0.5 0.5 0.8]13.5] €2 | Mil. dollars .....| 77,853 78,409 (MAY | +v.7) 40,7 | NAY [ 66
*72. Commercial and industrial loans outstanding. . . +0.7 1.2 1.0l 3.7 2 ]..... do......| 65,450 65,799 | pb7, 844 | .1 4] 2304 72
Interest Rates on Business Loans and Mortgages:

*G7. Bank rates on short-term bus. loans® @ ..... +2.3 2.3 2.2 7.9 6 |Percent...... .. 6.36 4.7 *67
118. Mortgage yields, residential @ ......o0vn.. +0.8 0.9 0.6[10.6f 2 |..... do...... 6.78 €.82 E94 04 e lung 118
SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81, Consumerprices @ +.ovvven.ns +0.3 0.3 0.2} 4.2 32 [1957-59=100....] 119.0] 119.5] VW] 03] 104} 3] 8l
VIi. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments; o 10 89
a. Liquidity balance basis ....ovvvuennnn . -16 846 308 5.17 3 |Mil.dollars .....[ p-600 V1,045 a
b. Official settlements basis............. . +104[ 1,221 573} 5.6] 3 {.....do......] p-520 gon b

88. Merchandise trade balance *®.............. -15.0] 133.1] 57.70 1.6) 1 {..... do..... a2l -1srs| ansro| lalosgbaoay | se

86. Exports, excluding military aid......ovoun.. +1.0 6.0 3.6 1.8 1 l.iieidoeeenns 277300 2,454.7 ] 2,883,570 0.4 <1109 17,7 86
861. Export orders, durabias exc, mot. veh. @) ..... +3.0 13.0 12.6f L4 1 {.ive. dOvun... ro82 P41 (NA) | «12.00 -4.2) NAY| 861
862. Export orders, nonelectrical machinery .. .... . +2.9 7.6 6.4] 1.6{ =2 |1957-59=100.... 260 P80 (NA) | «20.9) 7] (NAY | 862

87. General imports. .. .. eeteanas teeecneas . +1.5 3.1 2.9] 1.8| 2 |Mil.dollars .....| 2,601.9( 2,612.4] 2,640.5] -0,51 +n.4t 0] 87

VIl FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.
income and prod. accts® %, .. .. ........ +1.3 1.3 2.6] 6.7] 9 [Ann, rate, bil. dol.| p-10.7 SR 95
951, Fed. receipts, nat'l, income and product accls®. +3.7 3.7 2.5110.4] 9 ..... do .....} pLéL.9 4.8 951
952, Fed. expenditures, nat'l, income and product °, . +2.6 2.6 2.1[11.8} 39 |......do .....,| r175.6 146 952
101. National defense purchases, current dollars®. .. +1.9 1.9 2.3] 8.3 36 §..... 80 .....|] x76.7 43, 101

9]1. Defense Dept. obligations, total............ +0.9) 11.6 13.6f 1.4] 1 |Mil.dollars.....| 7,615 6,208 (NAY] <23 -18.5] (NAY{ 91

90. Defense Dept. oblig., procurement .......... +4.7  24.8]  26.2] 1.4 1}..... do.....| 2,865] 1,985 (NAY | 21,4 -7 (NAY | 90

99, New orders, defense products jndustries. .. ... +4.5 20.2 21.4( 1.6] 1 |[Bil.dollars.....| r3.77 4,20 ph.28] 132|479 2177 99

92. Military contract awards in U.S. .. .vvvvnenns +1.7 10.6 20.9| 1.5 1 |Mil.dollars.....[| 3,445 3,124 (VA) | 4193 -o.3] (NAY (| 92

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg. *........... -0.3 0.6 2.2] 8.7 3 {Percent........| p8i.1 =4 850
851. Ratio, inventories to sales, mig., trade....... =0.5 0.9 1.0] 2.8] 5 |Ratio.......... rl.53 pl.5C {NA) 2.0] -2.0] (NA) | 851
852. Ratio, unfilled orders to shipments,
~ manufacturers’ durable goods..... RPN -0.2 2.2 2.01 2.0 11..... do ..... 3.58]  r3.54 p3.€1] +1.4] -1 2.0 852
853. Ratio, production of business equipment
10 CONSUMEr gOOOS. « v eu s vecarennsecses -0.4 1.1 0.9] 2.8| 3 |1967-59=100....[ r119.9| m1&.&| plis.6| -1.1| -0.9{ -0.2| 853
854. Ratio, personal saying to disposable
personal income”s ... vuiir s iiiiiean.s -0.1 7.9 8.5 4.7 3 [Ratio..........| r0.066 =120 854
855. Ratio, nonagri. job openings unfilled
to persons unemployed. .. ............... +1.1 4.8 5.5 3.3 2].....do ..... 0.122| 0.129| pn.137| -".4] +5.7] 6.0 859
856. Ratio, avg. eamings to consumer prices...... +0.1 0.3 0.4] 2.4 1 |1957-59=100....0 r116.6] 117.3] pu16.®| -9,3] 40.6] -0.4| 856
857. Vacancy rate, total rental housing®@....... -5.5 7.0 3.8 6.3 3 JPercent........ (NA) (v8) 857
*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. NA=not available; =revised; p=preliminary;  e=estmated; a=anticipated.
LAverage 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 changesare computed, in the usual way but the signs are reversed, See footnote10 for other “change” qualifications, 2 Average computed with regard to sign.
“Average computed without regard to sign. The petiod varies among the series; however, for m,os\ 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 tatest entry in “Current percent
change” columns) measured in months. When there is no change between two conseculive values the direction is assumed to be the same as that of the preceding period. HSeries 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. " Quaiterly 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
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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BASIC DATA wy e Ded

| BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

{Nov.} {Oct.} . {luly) [Aug.) {July) {Apr.] {May) (Feb.)
p T P Y P T P T

Long Duration Unemployment

S

I . FIXED CAPITAL INVESTMENT

Investment Expenditures : - . - . . LUt
1

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

505. Mach. and equip. sales and bus. constr.
expend, {ann. rate, bil. dol.)

TV . INVENTORIES AND INVENTORY INVESTMENT

“‘71. Book valt;e, mfg. and trade inventories {bil. dol.)

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

1948 49 50 81 B2 53 54 55 §6 57 58 59 60 61 G2 63 64 65 66 87 1568
Soo How to Read Charts 1 and 2,’ page 4. Astarisk (*) identifios sorles o ‘shert Hst’. Curvent data for these series are shown on page 41,
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May 1968

bed i BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

Lagging Indicators-Continued

Chart 1A

Y . PRICES, COSTS, AND PROFITS

{tiov.) (Oct.) {July) (Aug.} {dsty) [Rpe.) {Bay) (Feb.)
P T P 7 P T P T
o [ ; — ‘ : o . e 075
t ! ‘ co ! B
‘ o o 7 R X Laborcost {cun dol} per dol. of ‘ n i
- i .. teal corp. GNP 1] [dol] e et a— 5,70 =
i ;i %
0.65- “
18

- *62 Labor cost per unit of uutput
e e mig [mdex 1957 - 59=100) -

]Z[ MONEY AND CREDIT |

O

Dutstandmg Debt ‘ e v ;7 : . 3 . ] 80
‘ ‘ B : Consumer installment debt [hnl dnl] 1 " it
B e I I et ot g
1 l S
|
) o . ol S T,
= E =, P
; : 2
. Com. and ind. loans outstanding, weekly .. .. T 60 o
reporting farge com. banks (bil. dol.) E
! e 540 -
e 7=
‘ ; : i . i i - e R R A T T SR K T 6=
‘ i Interest Rates on Business. Loans and Mortgages :' *67 Bank rates on shon-term ‘:;f
L ’ ‘ A o ‘ //*'\ bus. loans, Q percent) e
SO U O S - : s : s P et 5
. ‘ ‘ RS U RO SO SRS S I
d i Ve - i o 77
j ,‘/”"‘ ol j e i 118 Mortgage yields, resldentual [percent] ! /\\\/Jn
i : . f b AR
: ; ; T —N\ o) - ; :\ T 6
| N VA S =
L R ERERUEEY B L
| | BREIE

1948 49 50 51 52 53 54 55 56 57 S8 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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bcd MAY 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND ‘
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ) i
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, |  *61. Business expendi- 505. Machinery and equip- |  *71, Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,

Year weeks and over equipment, total construction expenditures value book value

and

month

(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966
January........... 0.8 - 65.13 121.30 23,20
February.......... 0.8 58.00 63.91 122.26 23,37
March............. 0.8 66.58 123,36 23.57
April ............. 0.8 ves 65.20 124,.45 23.60
May ..... 0.7 60.10 65.30 125.95 23. 3%
June.............. 0.6 e 66.18 127.33 23.92
July. i, 0.6 e 68.41 128.43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September. ........ 0.6 68.68 130.53 24.59
October........... 0.7 e 69.13 132.05 24.77
November . ........ 0.6 > 62.%0 68.12 133.58 25.27
December ......... 0.6 . 68.56 135.23 25.71

1967
January........... 0.6 cee 70. 44, 136.30 26.13
February.......... 0.6 61.65 €9.50 136.49 © 26,40
March............. 0.6 ees 68.85 136.82 26.58
Aptil e, 0.6 66.79 137,08 26.37
MOy oo, 0.6 61.50 | 67.56 137.19 27.02
JUNE. oo eeeaennn, 0.6 68.30 136.80 26.76
July..oeeal, 0.6 PR 70.20 137.11 26,92
August............ 0.6 60.90 ¢ 69.75 137.85 27.04
September......... 0.6 te. 70.52 137.79 26.98
Qctober........... 0.6 ces 68,95 138.27 26.92
November ......... 0.6 62.70 69.97 139.33 27.3.5
December ......... 0.6 .. 72.25 140.74 27.37

1968
January........... 0.6 = 73.18 141.34 27.%
February.......... 0.6 abl.80 r72.25 r141.62 727.85
March............. 0.6 .- p73.17 > p141.81 > p28.06
APl e, B=>o0.5 e (N4) (NA) (M)
May ....oooeennnnn a64.30
June...ooiiiieins
Julycoeeiiiiiiian,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 indicate¢ 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 “r” indicates revised; “p”, preliminary; “e”, estimated; “d’, anticipated; and “NA", not available.
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Table 2R

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

MAY 1968 de

Major ‘
&o"omﬁ! Process PRICES, €OSUS, AND PROFITS MONEY AND (REDIT
Minor . o Interest Rates o Busitiess Loans
Economic Process Unit Labor Costs Outstanding Debt and Merigegos
68. Labor CQSt (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross { cost per unit of out- | ment debt industrial loans out- | short-term business residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities Gt
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) {(Percent)
1966
January........... cee 99.3 67,920 53,255 5,70
February .. . 0.670 99.8 68,458 53,747 .. (NA)
March............. ... 9.9 69,107 54,522 nh €.,00
April .....ooeilll, v 100.7 69,638 54,118 s (Na)
May ....oovnnnnnn £.679 100.4 70,131 56,134 vee .32
June.............. oo 101.0 70,680 57,874 6.8 6,45
July.eeiiinnn, 100.8 71,244 59,380 v &,.51
August............ 0,687 101.8 71,846 59,014 Y [ Y
September......... . 102.1 72,321 59,381 6,30 €.63
October........... ves 102.3 72,701 59,911 s {NA)
November ......... 0.693 103.1 73,145 60,042 - &, 81
December ......... . 103.0 73, 466 59,763 £.31 677
1967
January........... e 104.8 73,746 60,875 .es L6
Febuary.......... .71 105.3 73,962 60,525 €13 €46
ves 105.6 Ty 226 61,167 e 6.3
e 105.4 74,439 62,407 . £.99
¢.713 106.0 74,632 61,898 5,94 6. 44
e 106.8 74,924 63,326 . 641
July.ooeeeniianat .. 106.6 75,149 6hy 309 . 6,93
August............ L2 107.0 75,493 62,944 f.G4 6,60
September......... - 108.0 75,777 63,309 . €,63
October........... vuo 107.7 76,088 63,592 vee 6.64
November ......... 0,725 107.7 76,506 63,797 £ L0 .77
December ......... . 107.1. 76,883 84,845 . 6, 81
1968
January ........... 108.5 77,287 65,518 6,91
February.......... = 0,77 r109.5 77,853 65,450 > 6.3% .7
March............. rl09.4 B> 78,419 65,789 (.83
Aptilveevninnnnns E=> p109.9 (Na) > p47, 844 > 6.0,
May ..ooovivnnnnnn
June......oalll.
July.ooanaa
August............
September.........
QOctober...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Cu’rent high values are in-
dicated by'lB>: 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 refiect series relationships or order. Complete titles and sources are shown en 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; “&", anticipatzd; and “NA", not available.

lpprior to 1967, data are based on 19 citles and refer to the last month of the quarter.
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bc d JUNE 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

Table 1

CURRENT PERFORMANCE

COMPARATIVE MEASURES
1 2 | Dusation : 8 8
Series Average percent change (months) Basic data Percent change 2 s
(See complete titles and sources on . R »
back cover) May '67 | May 67 1 1953 to Cur- Feb. | Mar. | Ap. |2
_ todate | todate [ 1967 [Aver.| rent Unit of Mar. Apr. May to ta to |3
(with | (without | (without | age®direc measure 1968 | 198 1968 | Mar. | Apr. | May
sign)® | sign)* | sign¢? tion? 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301, Nonagri. job openings unfilled. ............. +0.8 2.5 3.1] 3.7f 5 |Thousands :..... 368 370 p386| +2.2| +0.5] +4.3] 301
46. Help-wanted advertising. « oo v e vvnverneens +0.7 2.9 3.0| 3.0 2 |1957-59=100 .. 202 188 87| +4.7| -6.9] -0.5| 4
Comprehensive Employment:
511. Man-hours in nonagri. establishments « ....... +0.2 0.6 0.4{ 2.8] 1 |Ann. rate, bil.
. man-howss. ..... rl34.54] r133.93| p134.31| -0.2{ -0.5] +0.3f s11
=41, Employees in nonagri. establishments. ... ... . +0.3 0.3 0.3 4.9 8 |Thousands...... r67,656| r67,784| pb7,788] +0.1| +0.2( 0.0 *4]
42. Total nonagricultural employment ... ........ +0.2 0.3 0.41 2.21 11}..... d...... 71,788 71,656f 71,936] +0.3[ -0.2] +0.4| 42
Comprehensive Unempioyment:
43, Unemployment rate, total {inverted®) ........ +0,8 3.8 3.8{ 2.7 3 |Percent ........ 3.6 3.5 3.5 +2.7| +2.8 0.0| *43
45. Avg. weekly insured unemploy. rate, ) :
State (inverted?) «.ooveneeiiiiiiiiiiias +1.6 bid 4.2 5.00 r1l..... d...... 2.2 2.1 2.2 +4.3| +4.5) -4.8) 45
40. Unemployment rate, married males (inverted?) . . +1.2 5.2 5.9]1 3.4 1]..... d...... 1.7 1.5 1.6 0.0 +11.8{ -6.7] 40
il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49, GNP in current dollars®. .oovneenaenanins +2,2 2.2 1.5[19.3| 87 |Ann, rate, bil. dol. 49
*50. GNP in 1958 dollars®.........ooieiinis +1.2 1.2 1.2[10.2 12 |..... d...... *50
*47. Industrial production .........ccoeivenin. +0.4 0.7 1.0] 3.5 1 (1957-59=100....] r163.0f rié2.5| p163.7| +0.6| -0.3| +0.7| *47
Comprehensive income:
*52, Personal income «.......ooeeiieiennnns +0.7 0.7 0.5] 5.3| 31 ]Am. rate, bil. dol. 666.5| r669.8| pb674.0| +1.1] +0.5| +0.6] *52
53. Wages, salaries in mining, mfg., constr, ...... +0.7 0.8 0.8{ 2.9 11..... do...... 174,50 r174.1( p175.4]| +0.3] -0.2) +0.7] 83
Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales ............. +0.6 1.1 1.0[ 2.31 1 |Mil.dollars ..... 94,327| 993,603 (va) ] +1.9| -0.8| (way|*8l16
57. Finalsalesd..ereeraeerroenncareronsns +2.1 2.1 1.4]34.8|120 | Ann. rate, bil. dol. 57
*54. Sales of retail stores +0.6 1.4 0.9 2.2f 1 {Mil dolfars ..... r28,120| 27,565| p27,876] +2.6| -2.0| +1.1| *H4
lil. FIXED CAPITAL INVESTMENT
Backiog of Investment Commitments:
96. Unfilled orders, durable goods industries ..... +0.6 0.8 1.4] 5.7] 1 {Bil.dollars ..... r80.34] re0.88| pgo.si| +1.3| +0.7] -0.5] 96
97. Backlog of capital appropriations, mfg. 1% +0.3 0.7 5.4{12.4] 6]..... d0..u... p20.53 ~0.4 9
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2] 4.1 1]1957-59=100.... 108.6| 108.8| 108.6| +0.3| +0.2| -0.2{ &6
58. Wholesale prices, manufactured goods (... .. +0.2 0.2 0.2] 3.3] 13}..... do...... 108.9] r109.1| 109.1) +0.3} +0.2] 0.0 $8
Vi, MONEY AND CREDIT
Bank Reserves:
93, Free reserves 10(invertedd @............. +50 97 93| 2.1 1 |Mil. dollars ..... =315| r-413{ p-331{ +353] 498] -82] 93
Money Market Interest Rates:
114. Treasury bill rate @ ..eovevrevenncanns . +3.9 5.1 6.4 2.6 3 |Percent........ 5.14 5.36 5.62] +3.4| +4.3| +4.9] 14
116. Coporate bond.yields @ «..coveevrennsn. +1.5 2.4 1.8 2.7 1]..... @...... 6.80 6.79 7.00| +3.5| -0.1| +3.1] 116
115, Treastry bond yieldS @ «cvvvevvreensenns +1.1 2.3 1.7 2.8 11..... d0.een.. 5.39 5.28 5.40] +4.5| -2.0] +2.3f 115
117. Municipal-bond yields @ «v.oevvrrennnns +1.3 2.7 2.5 2.6] 11..... 40 ..enns 454 L.34 4osh| 45,31 -d.4] +4.6) 107
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted?) ............ +1.4 1.4 6.3] 4.1| 19 | Percent ........ 0.6 0.5 0.5{ 0.0[+16.7| o0.0|*502
1Il. FIXED CAPITAL INVESTMENT )
Investment Expenditures: . ‘
*61. Bus. expenditures, new plant and equip.®..... +1.3 2.0 3.1[17.4) 3 | Ann, rate, bil. dol, rabl.60 -0.5| *61
505. Machinery and equipment sales and
business construction expenditures ........ +0.6 1.6 1.8 1.9 1¢..... ...... r73.11| p72.05 ) b o+1.2] -1 (ua){ 505
V. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71, Book value, mfg. and trade inventories. ... ... +0.4 0.4 0.5| 6.8} 10 |Bil. dollars ..... r141. 84| p14d3.17 (¥a) | +0.2| +0.9| (Na)| *71
65, Book value, miis.’ inventories of .
FniSREd B00US « + v v e svervnvnaeeeeeanes +0.3 0.6 0.6 3.6l 61..... do...... r27.99]  28.06 )| +o.51 +0.31 (wa)i 6§
7

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



June 1968

Table 1
BASIC DATA JUNE 1968 de
CHANGES OVER 4 LATEST MONTHS-Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration e data 8 : 2 2
Series Average percent change (months) Basic data Percent change %
(See complet:ag&lgosvzrrl;i sources on May '67 | May '67 | 1953 to Cur- ) Feh. | Mar. | Apr. §
todate | todate [ 1967 1Aver-| rent Unit of Mar, Apr. May to to o |3
(with_ | (without | (without | age® |direc- measure 1968 1968 1968 Mar, Apr. May
sign) 3 | sign)% | sign)4 3 tion? 1968 | 1968 | 1968
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>.......... +.0] 1.0l 0.9]9.2] 27|Dollass ......... €8
*62. Labor cost per umt of output, mfg..... +0.3 0.5 0.6| 2.5 2] 1957-59=100....] r109.2| r109.4| ploA.6] 6.3 0.2} 40.2] *62
VI. MONEY AND CREDIT
Outstanding Debt: ) )

66. Consumer installment debt................ +0.5 0.5 0.8{13.5( 83| Mil. dollars.....| 73,419| 78,961 (Y[ o | 4o Y| e
*72. Commercial and industrial foans outstanding. . . +0.7 1.2 1.0 3.71 1}..... do...... 65,789 67,844 | p67,30 | 0.5 i3 0.7 472
Interest Rates on Business Loans and Mortgages: ]
*67. Bank rates on short-term bus. loans® @ ..... +3.6 3.6 2.2 7.9 9] Percent........ 624 s | 470 )
118. Mortgage yields, residential @ +........ +0.7 0.8 0.6]10.6| 2|..... d0.r..n. 6.83 6.94 [REN T IR DU S /9 R I 1 ]

SERIES UNCLASSIFIED BY

CYCLICAL TIMING  ~

V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81. Consumer prices @ oevevverennnsnnaosan +0.3 0.3 0.2] 4.2] 33}1957-59=100....| 119.5| 112.9| 1x0.3| «f4] <0 3] 4003 g
VIi. FOREIGN TRADE AND PAYMENTS

89. U.S. batance of payments; ¢ 10 89
a Liquidity balance basis v.eveevverarenn -28 785 308] 5.1 3| Mil. dollass . ..., a
b. Official settlements basis......c.o.vve... +99 985 573 5.6 3|..... do...... b

88. Merchandise trade balance *®.............. -36.6| 155.4 s7.7| 1.6] 1f..... do...... -157.7| +248.0| <122 fuesig o paso 2 | 08

86. Exports, excluding military aid. ... c..0 +0.9 6.2 3.6] 1.8 1}..... 0.er.n. 2,454.7| 2,888,5| 2,107 1105 a1 | 5.8 86
861. Export orders, durabias exc. mot. veh.@..... -0.7 10.6 12.6| 1.4 -] I (i SR r967 pi76 (MY | 1.5 —a| (Na) | 861
862. Export orders, nonelectrical machinery ....... +1.3 7.4 6.4 1.6| 2{1957~59=100.... r252 p240 (0AY R =31 4L (NA) | 862

87. Genéral imports....... Heeeeesessavasoee +2.2 3.0 2.9| 1.8] 3| Mil, dollars ..... 2,612.41 2,640.5] 2,751.9] 0.4 11| 4.2] 87

VIll. FEDERAL GOVERNMENT ACTIVITIES
95. Federal suiplus (+) or deficit (-), nat'l.
income and prod. accts® 10......... +1.2 1.5 2.6| 6.7] 3| Aan. rate, bil. do) 95
951. Fed. receipts, nat'), income and product accls’. +3.6 3.6 2.5)10.4 9t ..... do..... 951
952, Fed. expenditures, nat'l, income and product®, . +2.6 2.6 2.1{11.8] 39|...... do ..... 952
101. National defense purchases, current dollars®, .. +1.9 1.9 2.3] 8.3 36]..... do..,.. 101

91. Defense Dept. obligations, total....,....... -0.5 10.2{ 13.6)f 1.4 1| Mil. doflars..... 6,208 6,705 (NA) | -18.5) o0 (na) ] 91

90. Defense Dept. oblig., procurement .......... +1.8 21.8 26.2] 1.4 1]..... do ..,.. 1,985 2,161 (NAY ] -30.7] +29| (wA) ] 90

99, New orders, defense products industries...... +2.11  20.0f 21.4] 1.6| 2|Bil.dollars.....[ r5.28| ri.A2|  pl9| 44001 <103 -14.3) 99

92, Military contract awards in U.S. ... vvuaens. +0.8 9.0| 20.9{ 1.5 =2{Mil.dollars..,..| 3,124 3,488| 4,203| -9.3[ 41t.7|e20.0] 92

SERIES UNCLASSIFIED BY CYCLICAL

TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. *......... . -0.2 0.5 2.2| 8.7 6|Percent..... el 850
851, Ratio, inventories to sales, mfg., trade....... -0.2 1.1 1.0] 2.8 1} Ratio....... 1.50 pl.%3 (NaY] -0 «n.0] (NA) | 881
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods............. -0.3 2.5 2.0 2.0 b do ..,.. 3.54 r3.66 p2.33] 1.1 +3.4] -3.6] 852
853. Ratio, production of business equipment

10 CONSUMET B00US. + .+ oo vvevvnuannnnnns -0.5 1.2 0.9 2.8[ 4|1857-59=100.,..] ra8.4] rug.4f pr1ve] oo c.of -1.2] 883
854. Ratio, persona saging to disposable ) )

personal income® ... ...... Ciereens e -0.1, 7.9 8.5 4.7| 3JRatio.......... 854
855. Ratio, nonagri. job openings unfilled - .

to persons unemployed. .. .. ............ +1. 4] 4.6 5.5 3.3 k] PO do...., 0.129 0.127| .19 5.7 +6.2{ 41.5] 85
858. Output per man-hour, total private nonfarm® . . .. 40.6 0.6 (wa)j (Na)| 12]1957-59=100. ... 838

856, Real avg. hourly earnings, prod. workers, mfg, . +0.2 0.4 0.4} 2.4 2|1957-59 dollars . | r2.48{ r2.27| p2.47| n.8] 0.4 60,0856
859. Real spendable avg, weekly eamings, nonagri,

Prod. or NONSUPY, WORKEIS: « o oo s« oo nvvn e +0.1 0.4 (MA) (FA)| 1{..... do ....| 78.64( p78.14] prar| 2| .6 +0.3(859
857. Vacancy rate, total rental housing‘f(u) R B ~4.2 5.3 3.9 6.3] 6|Percent......| ~ 857

*Series included in the 1966 NBER “stort list” of indicators. @ Not seasonally adjusted. NA=not available; rzreviseg . p=pieliminary; e-estimated; a=anticipated.

1Average percent changes are based op month-to-month (or quarter-to-quarter) percent changes for the specified periods. To'facilitate interpretations of cyclical movements, those
series that usually fal! when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declmeg as rises (see series 3, 5, 14, 39, 40, 43,
45,93, and 502). Percent changesare computed_in the usual way but the signs are reversed. See footnote10 for other “change” qualifications, Average computed with regard to sign.
“Average computed without regard to Sign.  >The period varies among the series; however, for nost 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 .'3" “purrent 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
unit of measure as the basi¢ data, rather than in percentages.  *End-of-quarter series; figures are placed in the last month of quarter,
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008
BASIC DATA wewe  Ded

Y _| BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.) [Oct.} (July) [Aug.) (July) (Apr.) (May) (Feb.}

i ; : i
g Duration Unemplo

Scale A

JI. FIXED CAPITAL INVESTMENT
' e X X , L . 90 -
’?. A ,. ~ e ~ . "0"‘

" o ]G0 A
*B1. Bus. expond., new plant and sueip., O {ann. rate, bil. dol. /
s - 50

e -

— 1 90
60
70

60 ~

50 4

Scale L-2

505, Mach. and-aeip.sales_and_bus. consts e 0.
gxpand. (s vate, bil. dol.)

N’

IV. INVENTORIES AND INVENTORY INVESTMENT
) L S _ I 1
— i — -

— et e e S - -MA
— *71. Beok value, mfg. and trade inventories (bil. dol.) e - 190

Scale L-2

S 40 -

Scaie L2

e 80J

65.: Book valus of mfrs.’ ianf--——w 25

Seaie -2

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
Sce ‘Hew to Read Charts 1 and 2, page 4. Asterisk (°] identifies series on ‘shert list’. Current dato for thoge segies are shown en page 49.
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June 1968 Chart 1A

bed o s BASIC DATA K
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued = ‘

Lagging Indicators-Continued

Y . PRICES, COSTS, AND PROFITS

{Nov.) {Oct.) Uuly) (Aug.)  buly) IApe May) (Fen]
P T P T y i [
' —— o
.| Lalor cost (cur. dol) per dol.of e

real corp. GNP, 0 (6ol ) ik

0.65-

t i [ 155

0.70

Scale L-%

2. Labor cost per unit of»outpu?, ' ,/‘h/' IIOT
mfg. (index: 1957 - 59=100}- &4 105

Do\t 100

i
g [

Seals L4

DURUIN: VAP ORSRICOS I VO T P

|
%‘u-— e T e [ o - e B £ 7 o : S s s O bt e

YI. MONEY AND CREDIT

. B e — SR . - , o sy e L&
Outstanding Debt | g 3 3 e . ek 80
\ ‘? “ o 66. Consumer instaliment debt (bil. dot] =

e & s s e H L it e b Y Nean s e X Ty ot e i e o B oA e S =

Seale 1L-3

b 80 -

oL S SV SN SN USSR R O
‘ i | e 40
*72. Com. and ind. loans outstanding, weekly.... POt B Y Y

|
/ reporting large com. banks (bil. dol,},/
e g

j dBE Interest Rates on Business Loans and Mortgages 267, Bank rateg‘ on shbrt-tet‘h / i : f
| Lo ‘ ! ; ,»'-'-\,’ bus. loans, Q (percent 1
N L : [p ) : | N 5=d

e - - ‘
i iy i ‘.! i R
i i H . . i > S i 1 R [
i i , i ‘ i i | R

; o : : 7 -

Scale 1L-3

Seale A

: i : 118. Mortgage yields; tesidéntial lﬁercenfl ' /\\\/J
| o PEIRT il ; | ; [Ny .-.a
i 4 i L \\w i i i " oy 6’
P asha I B WA 2N TR =
N ] : ; ! : ! : R o ; 5
i~ N e
B e bbb drefe ikl i i bt gy e e 4~

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 en page 42.
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June 1968

bCJ JUNE 1968

Table 24
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES--Continued
Lagging Indicators

Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
~ Minor Long-Duration ‘ ) .
Economic Process Unemployment Investment Expenditures | Inventories
*502. Unemployment rate, *61. Business expendi- 505.{Machinery and equip-;|  *71. Manufacturing énd 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966
Janvary........... 0.8 eee 65.13 121.30 23.20
Febrary.......... 0.8 58.00 " 63,91 122.26 23.37
March............. 0.8 66,58 123.36 23,57
April ...ooinnit 0.8 65.20 124.45 23.60
May ......ooeeens 0.7 60.10 65,30 125.95 23.84
June.............. 0.6 coe | 66.18 127.33 23.92
July.ooviiinninnn, 0.6 68.41 128,43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September..... .. 0.6 e . 68,68 130.53 24.59
Qctober........... 0.7 vee 69.13 132.05 24.77
November . ........ 0.6 62.80 68.12 133.58 25.27
December ......... 0.6 68,56 135.23 25,71
1967
Japuary........... 0.6 ces 70.44 136,30 26.13
February.......... 0.6 61.65 69.50 136.49 26,40
March............. 0.6 - 68.85 136.82 26,58
April o..oeeneet - 0.6 66,79 ' 137.08 26,87
May ...oooeeennn. 0.6 61.50 | . 67.56 137.19 27.02
June....oeiinnn.. 0.6 . 68,30 136.80 26,76
July e, 0.6 70.20 137.11 26.92
August............ 0.6 60.90 69.75 137.85 27.04
September......... 0.6 ves 70.52 137.79 26.98
October........... 0.6 - 68.95 138.27 26.92
November ......... 0.6 62.70 69.97 139.33 27.15
December ......... 0.6 vee 72.25 140.74 27.37
1968
Janvary........... 0.6 .. > 73.18 141.34 27.70
February .......... 0.6 = 64.90 72.25 141.62 27.85
March............. 0.6 cee r73.11 r141.84 r27.99
Aprit ...l 0.5 p72.05 > p143.17 > 28.06
ng .............. = 0.5 rabl.60 (Na) (Na) (Na)
June....iiiiiinn : ves
July. ...l vas
August............ a66.05
September......... vee
October........... ves
November ......... ab7.50
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 “r" indicates revised; “p”, preliminary; “e”, estimated; “2", anticipated; and "NA”", ntot available.
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June 1968

Table 2A
BASIC DATA JUNE 1968 bc d
LATEST DATA FOR BUSINESS CYCLE SERIES-—Continued
Lagging Indicators— Continued
Major
Economic Procass PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . Interest Rates o1 Business Loans
Economic Process Unit Lubor Costs Outstanding Debt cnd Mcrtgages
68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | shork-term business | residential &)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities (w*
and nonfinanciat corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1966
Janvary........... .es 99.3 67,920 53,255 e 5.70
February.......... 0.670 99.8 68,458 53,747 - (NA)
March.......oovune veo 99.9 69,107 54,522 5.5% 6.00
April ............. 100.7 69,638 55,118 (NA)
May . ....ovennnnn 0.679 100.4 70,131 56,134 cen €.32
June........... . ces 101.0 70,680 57,87/, 5,82 6,45
July..oonnniiin, 100.8 71,244 59,380 6,51
August............ 0,687 101.8 71,846 59,014 ven [T
September......... ces 102.1 72,321 59, 381 6,30 £.613
October........... cee 102.3 72,701 59,911 cen (NA)
November ......... 0.693 103.1 73,145 60,042 e 6. 81
December ......... ces 103.0 73,466 59,763 6.3 &.77
1967
Janvary ... N 104.8 73,746 60,875 ‘e 0,00
Febrary.......... 0.711 105.3 73,962 60,525 6.173 6,46
March............. ces 105.6 4,226 61,167 . 6,35
Aprit ...ooooelll, cee 105.4 74,439 62,407 ve 6,0
May «oovvnnnenens 0.713 106.0 74,632 61, %08 4,94 6,44,
June....iinian, . 106.8 74,924 63,326 vee 6,451
July.oooiiiia, . 106.6 745,149 4, 309 v 6.493
Avgust............ 0,722 107.0 74,493 62,944 LL9% 0,60
September. . ....... e 108.0 Th, 777 63,309 ven (.63
Qctober........... eee 107.7 76,088 63,592 . 6. 64
November ......... 0,725 107.7 76, 506 63,797 L9 0.7
December ......... che 107.1 7€, 889 64,35 - 6.1
1968
January ........... e 108.5 77,287 65,518 ... .8
February.......... D 0,734 109.5 77,853 65,450 £L36 O,
March............. r109.2 18,419 65,789 ... b,
April oovvnniias r109.4 = 78,961 B> 67,844 = 6.9
ng .............. = r109.6 ZNA) pb7,391 > (NA)’
June..ooiiiinana
ly.oooniiiiin
Angust............
September.........
October...........
November .........
December .........

NOTE: Series are seasonatly 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), cument low values ar¢ indicated by
. Series numbers are for identification only and do not reflect series refationships 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,

Yprior to 1967, date are based on 19 cities and refer to the last month of the quarter.
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July 1968

Table 1
bed .. BASIC DATA
CHANGES OVER 4 LATEST MONTHS-=Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration . 8 2 B
Series Average percent change (months) Basic data Percent change §
(See complete titles and sources on 8
back cover) June '67 | June '67 { 1953 to Cur- Mar, | Apr. | May |5
to date | todate | 1967 |Aves;| rent Unit of Apr. May June to to to |«
(with | (without | (without |age " |direc- measure 1968 1968 1968 Apr. May | June
sign)> | sign)* | signy*” tion” . B 198 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ]

301. Nonagri. job openings unfilied. . ............ +0.7 2.5 3.11 3.7} 1|Thousands..... . 370 386 p382] +0.5]| +4.3{ -1.0{ 301

46. Help-wanted advertising............. veven +0.9; . 2.9 3.0} 3.0 1]/1957~59=100 .... 188 187 pi8o| -6.9| -0.5( +1.1| 46
Comprehensive Employment: ‘

511. Man-hours in nonagri. establishments «....... +0.2 0.6 0.4] 2.8 2} Ann. rate, bil.

) man-hours. . ...« r134.00| r134.63| pl34.98| -0.4| +0.5| +0.3( 511
*41. Employees on nonagri. payrolls. ............ +0.3 0.3 0.3{ 4.9 9] Thousands . .....} r67,755] r67,781 | p67,863| +0.1 0.0 +0.1| *41

42, Persons engaged in nonagri. activities....... +0.2 0.3 0.4} 2.2 2l..... do...... 71,656 71,9361 72,197| -0.2 +0.4{ +0.4( 42
Comprehensive Unemployment: . '

*43. Unemployment rate, total (inverted®) ........ +0.1 4.6 3.8] 2.7  1|Percent ....... . 3.5 3.5 3.8] +2.8| 0.0 -8.6 *43

45. Avg. weekly insured unemploy. rate,

State (inverted? ....v.. ... e +1.3 4.1 L2l 5.00 2 .....do...... 2.1 2.2 2.2| +4.5) -4.8] 0.0] g5

40. Unemployment rate, married male (invertedz) . +0.7 5.7 5.9] 3.4 2f..... d...... 1.5 1.6 1.7 1.8 -6.7] -6.2] 40

Il. PRODUCTION, INCOME, CONSUMPTION,
. AND TRADE

Comprehensive Production: .

49. GNP in current dollars®............couess. +2.2 2.2 1.519.3] 90| Ann. rate, bil. dol. o] p850.8 R R 49
*50. GNP in 1958 dollars®. ............... +1.2 1.2 1.2)10.2] 15]..... d..... . ... | Pp0OL.T P S | *50
*47. Industrial production ........ciuvne. eben +0.5 0.7 1.0| 3.5 2{1957-59=100 ... . 162.5| r164.1| pléi.4| -0.3| +1.0| +0.2| *47
Comprehensive Income:

*52. Personal income .........ouiiennn e +0.7 0.7 0.5] 5.3| 32| Ann. rate, bil. dol.} r672.7]| r678.3] pé83.1| +0.4 [ +0.8]| +0.7) *52

53. Wages, salaries in mining, mfg., constr. ...... +0.8 0.8 0.8[ 2.9 2[,....do......; rl74.0f rl76.6] pl77.4| -0.1| +1.5| +0.5| 53
Comprehensive Consumption and Trade: ’ :

*816. Manufacturing and trade sales ............. +0.7 1.2 1.0{ 2.3 1| Mil. dollars . ....| r93,368| p95,155 (Na) | -1.0] +1.9] (va)|*816

57. Finalsales?...oeerennnneennnns ereenn +2.0 2.0 1.4]34.8] 123 Ann. rate, bil. dol. ... pBh2.5 oo | 41,6 57
*54, Sales of retail stores......... e resensas +0.5 1.2 0.9] 2.2 2| Mil. dollars ..... ‘ r27,620} r27,981| p28,044] -1.8 ) +1.3 [ +0.2]| *54

Il. FIXED CAPITAL INVESTMENT |
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indusiries ... .. +0.4 0.7 1.4} 5.7 1] Bil. dollars ..... 80.88] r80.94| p79.94| +0.71! +0.1] -~1.2] 96
97. Backlog of capital appropriations, mfg. 21 .... +0.3 0.7 5.41212.4] 6]..... do..... . ol oee (NA) oo o ma) |97
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices: |
55. Wholesale prices, industrial commod. @) ..... +0.2 0.2 0.2} 4.1 1|1957-59=100 .. .. 108.8| 108.6| rl08.8} +0.2| -0.2] +0.2| §5
58. Wholesale prices, manufactured goods @ .....: +0.2 0.2 0.2] 3.31 14..... do..... . 109.1 109.1 109.41 +0.2 0.0 +0.3] 58
Vi. MONEY AND CREDIT ;
Bank Reserves: [

93. Free reserves *%inverted® @. ... ... e +53 96 93] 2.1 1| Mil. dollars .. ... -413]  r-326| p-339)] +98| -87| 13| 93

Money Market Interest Rates:
114. Treasury bill rate@ .....cvnvnnn +4.1 4.8 6.4 2.6f 1 Percent ....... . 5.36 5.62 5.541 +4.3| +4.9| -1.4] 114
116. Corporate bond yieldsS @ «vevvvervnrnenns +1.3 2.2 1.8l 2,70 ..., g0......]. 6.79 7.00 7,021 -0.1| +3.1{ +0.3[ 116
115. Treasury bond yields @ +......... veeneae +0.7 2.4 1.7] 2.8f ..... do...... 5,28 5.40 5,23] -2,0| +2.3] -3.1] 115
117. Municipal bond yields @ «...ovvvevrnnn.. +1.1 2.6 2.5 2.6] 3 .....do...... 4L.34 4.54 4.50) -4.4| +4.6] -0.9] 17
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemptoyment:
*502. Unemployment rate, persons unemployed ] .
15 weeks and over (inverted® ............ +1.4 1.4 6.3] 4.1| 20| Percent....... . 0.5 0.5 0.5] +16.7 0.0 0.0| *502
1l FIXED CAPITAL INVESTMENT !
Investment Expenditures: ) i
*61. Bus. expenditures, new plant and equip.®. .... +1.3 2.0 3.1]17.4 3| Aan. rate, bil. dol. oo} abh.b0 oo | -0.5 *61
505. Machinery and equipment sales and ]
business construction expenditures ........ +0.4 1.6 1.8} 1.9 2]..... do......J r72.50| p71.36 (NA)| -0.8] -1.6| (Na)| 508
IV. INVENTORIES AND INVENTORY :
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories....... +0.5 0.5 0.5] 6.8; 11} Bil. dollars .....J r143.33} pl44.00 (Na) | +2.1| +o.50 (NA)| *n
65. Book value, mfrs.’ inventories of

finished goods . .... evaens +0.6 0.7 0.6] 3.6 7|..... do .....) 28.06] 28.5 (va)| +0.37 +1.6] (WA)| 65
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July 1968

able 1
BASIC DATA wvws  Ded
) CHANGES OVER 4 LATEST MONTHS— Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE . W_r,,J
1 2 | Duration ; 8 5 o 2
ot Average percent change (months) Basic data 1 Percent charge
(See °°’"plefag&'§:vae':d sources on June '67 | June '67 | 1953 to Cur- Mar. | Apr. | May
) todate | todate | 1967 ]Aver-| rent Unit of Apr. May June to to to
(with_ | (without | (without | age® | direc- measure 1968 1968 1968 Apr. | May | June
sign) [ ‘sign)* | sign)% > tion” 1968 | 1968 | 1968
LAGGI NG INCICATORS—Continved
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross
product (1958 dol.), nonfin, corp®.......... | +0.9 0.9 0.9] 9.2| 27 {bollars ........ (NA) ceo| ma) 68
*62. Labor cost per umt of output, mfg........... +0.3 0.5 0.6 2.5 3)1957-59=100....] r1D9.1 ) r109.7 plin.t - BT I T
VI. MONEY AND CREDIT
Outstanding Debt;

66. Consumer instaliment debt....... Ceeeaans . +0.5 0.5 0.8]13.5 84 | Mil. dollars .....[ 78,961 | 79,571 MaY] a07p 0,”{ (NAY[ 66
*72. Commercial and industrial loans outstanding. . . +0.6 1.1 1.0} 3.7 1}..... a0 ......} 67,2 87,39 | pe3,010] 131 o] 9| 12
Interest Rates on Business Loans and Mortgages: )
*67. Bank rates on shorl-term bus. loans® @) ..... +3.6 3.6 2.2 7.9 9| Percent........ vee 6.84 S L RS *67
118, Mortgage yields, residential @ .....ovevens +1.2 1.3 0.6110.6] 4).....0d0.....] 6.9 (ma) o2l 216) (NAY] (wa)| 18

SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81, Consumer prices @ ......o..... Cevieaa, +0.3 0.3 0.2} 4.2 33)1957-59=100....; 119.9 | 120.3 (Y 003 a3 (mad) 8l
VIl. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: © 10 39
a. Liguidity balance basis ...... eeean, -28 785 308] s.1] 3 |Mil.dolars..... {NA) Lol ) a
b. Official settlements basis...... e . +99 985 573| 5.6 3[..... 0...... {Na) Y b

88. Merchandise trade batance*®.............. -36.4| 152.5] 57.7f 1.6 2]..... d0......] +248.0 | -32.2 -&7,2]-405. 7| 20,2 —an,0] 48

86. Exports, excluding military aid............. +0.9 6.2 3.6 1.8 1].. do......|2,804.5 [2,719.7 | 2,759.3] +17.7] -+.8] +1.5] 86
861. Export orders, durabies exc. mot. veh.@..... +1.2 12.2 12,6 1.4 1].....00...... 0 | p1,073 Ml -g.0| sore| (na)| 861
862. Export orders, nonelectrical machinery ....... | +1.2 7.4 6.4] 1.6 3]1957-59-100....] r241 PRy N -dl4] <17 ea) | 862

87. General imposts....... eviaeee. eeeans . +2.1 3.0 2.9 1.4 4 |Mil dolars ... 2,640.5 12,7519 | 2,846, DR IEETN-1 A B Y

VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat’l.
income and prod. accts® °..... ceerengs +1.6 1.6 2.6| 6.71 9 {Ann. rate, bil. dol. vee (NA) el () 95
961, Fed. receipts, nat'l, income and product acc1s§9. +4.0 4.0 2.5110.4] 301]..... do ..... ves (N4) o] (NA) 951
952. Fed. expenditures, nat'l, income and product”.. | +3,0 3.0 2.1[11.8 42 }......d0 ..... oo | 11y A R 952
101. National defense purchases, current dollars®. .. +2.4 2.4 23] 8.3 39{..... do..... . p79.3 o3 101

91. Defense Dept. obligations, total. . ... ceeenes +1.4| 10.1 13.61 1.4 2 |Mil. dollars..... 6,765 7,441 (8] 0.9 «a1ey] (d | 9

90. Defense Dept. oblig., procurement .......... +3.0 21.7 26,21 1.4 2.....do.....] 2,14 2,299 [GTAN EEEG ] IRV G AN

99, New orders, defense products industries. ..... -0.1 20.7 21.4| 1.6 3 |Bildollars..... 4.42 r3.7% pA 13 <63 s 4| - 9

92. Military contract awards in U.S. ..... RN +2.1 9.1 20.91 1.5 2 [ Mil. dollass ..... 3,42 | 4,203 (Y] 1.7 +22,0 ] (NA) | 92

SERIES UNCLASSIFIED BY CYCLICAL

TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. % ........... -0.1 0.5 2.2| 8.9 3 |Percent........ P, % Lons 850
851. Ratio, inventories lo sales, mfg., trade....... -0.2 1.2 1.0| 2.8 1 |Ratio.......... rl.54 | pl.sl N#Y] <27 -1,9] (NA) ] 85I
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods............. -0.5 2.4 2.0 2.0 2]-..... do ... 3.66| r3.5¢ p3.f2) aaafp -2.2) 1wy 882
853. Ratio, production of business equipment

to consumer goods. . ...ouven.nnas Cieens -0.5 1.1 0.91 2.4 5]1957-59=100....] r11#.3 | r116.9 [ rilé.4] 0.0 -1.2] -0.4] 859
854. Ratio, personal saging to disposable

personal income®. ... ........... veveee | 4304 7.9 a.5| 4.7 3 |Ratio........ .- oo | pC.O77 R 85¢
855. Ratio, nonagri. job openings un filled

to persons unemployed ... ... .... e . +1.1 4.9 5,51 3.3 14..... do ..., 0.137 ¢.139 p2.129] 46.2] 4105 -7.2] 855
858. Qutput per man-hour, total private nonfarm®. . .. +0.6 0.6 0.9 9.3 12 |1957-59=100. ... .. (xa) R N GTY 858
856. Real avg. hourly earnings, prod. workers, mfg.., | +0.2 0.4 0.41 3.3 1]195759dollars,..| 2.47] r2.48 (NAY] -m4f s00af (NA) | 856
859. Real spendable avg. weekly earnings, nonagri.

prod. or nonsupv. workers . . . .. Jytion PR +0,1 0.5 0.31 2.00 Yf..... doee.aed 7814 | T78.81 (8O ~0.6] 40,0 (na)| 859
857, Vacancy rate, total rental housing”@. ....... 4.2 5.3 3.8] 6.3 6 |Percent......., .- (nva) e ANRD 857

*Series included in the 1966 NBER “short list” of indicators, @ Not seasonally adjusted. NA=not available; r=reviseq; p=rpreliminary; e- estimated; a-anticipated,
1Average percent changes are hased 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 (sce 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 footnote10 for other “change” qualifications, < Average computed with regard to sign.

“Average 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 atest entry jn 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. HSeries 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 hasic data for this series are expressed in plus or minus ameunts, 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 Jast month of quarter.
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BAS'C DATA JULY 1968 bcd

] BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.) (July) (Aug.) (July) {Apr.) (May) (Feh.)
P T P T P T P T

Long Duration Unemployment

*502. Unemploymerg'fgte, persons unemployed 1§ weeks and ovef'{percant—inverted scale)

Scae A

TIL. FIXED CAPITAL INVESTMENT

80
4 170
60

investment Expenditures

Scale -2

50

40
90
« , 80
T e - 704 o
;;, . \ i V4
- $05. Mach. ang.ugpip, sales and bus. constr. aad - 60
' expend. (. rate, bil. dol.)

Scale

50 —

5 %R

IV . INVENTORIES AND INVENTORY INVESTMENT

Inventories

v

160 —
140

— o

*71. Bagk value, mfg. ped trade inventories (bil. dol) - A 120
_— 100
— 80 -
30 ~

a7 -

——- 20

Scake 1-2

Scale L-2

15 +

IOJ

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 serles are shown on page 41.
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b‘d’ JULY 1968

Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

Lagging Indicators-Continued
Y . PRICES, COSTS, AND PROFITS

{Nov.) [Oct.)
T

(May) lfeb.]
P T

{July) (Apr.)
P T

{uly) (Aug.)
P T

) 0.78
e e
i [
4 b e 2
,.,/ i 0704 3
‘ / e J 066
T sy 115
V i Y ! J
L TR fed el 110
*62. Labor cost, per Ilj‘ilit of putput{ 93 /_‘/ :
. mfg. (index: 1957 S 1 6 gL
,‘ ! ; ~ i ! | peT )
A4 v 1004 @
AVA ZIHEN VZathgih w7 o4 e £
: i : i )
— e ‘ 95 -
| - i g
—— s 85
YI. MONEY AND CREDIT
e e S SRS S } e e S R R A T : - 100 -
Outstanding Debt ﬁ i RS : | ‘ ; ‘ 80
: o ' 66. Consumer instaliment debt (bil. dol.) — 3
r A K R~ o 60 g
xw [ S o &
| P : ‘ ] - [
- | i :\ ggJ
el ke e i @
: P L ‘ : e
/ . *72. Com. and ind. loans outstanding--weekdy--——-— I s 50 ;
. reporting large com. banks (bil. dol.) a 3
! ‘ 3 | ?1 ’ |

7

%61, Bank rates on short-term
bus. loans, Q (percent)
VR :

Scale A

R

"‘/ields, residential (percent)
. ! i |
| i

Scale A

i s o W g e

61 62

s - s
57 58 59

B o

63

L i s e i b

55 56

51 62 60

5¢C
See ‘How fo Read Charts 1 and 2.’ page 4. Astesisk [*) identifies series on ‘shost list’. Curreat data for those series are skown on page 42.

49 53
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de JULY 1968

Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . ,
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505.Machinery and equip- |  *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
777777 (If‘ercepwt[ e (Ann rate, bil._d_g[._)_ (Ann rate, bil, d°_|,',) (Bil. dol.) ) (Bil. doI‘.)
1966 : '
January........... 0.8 C65,13 121,30 23.20
February.......... 0.8 63,91 122.26 23.37
March............. 08 66,58 123,36 23.57
April..oeevnnnn, 0.8 S 65,20 124.45 23.60
May .............. 0.7 165,30 125,95 23. 8,
June.....oii 0.6 66,18 127.33 23.92
July .o, 0.6 6841 128.43 24.24
August............ -0.6 68,19 129,73 24.39
September ......... 0.6 . 68.68 130.53 24,.59
October........... 0.7 S 69013 132.05 24.77
November ......... 0,6 62,80 .| ©68,12 133.58 25.27
December ......... .6 68,56 135,23 R5.71
1967 ‘ o
Japuary........... 0.6 70.44 136.30 26.13
February.......... 06 69,50 136.49 26.40
March............. 0.6 ‘ 68.85 136,82 26.58
Aprif oeeeennnenn.. 0.6 66.79 137.08 26.87
May .............. 0.6 67.56 137.19 27.02
June.............. 0.6} B 68,30 136.80 26.76
July..oooiiiinn 0.6 e 70,20 137.11 26.92
August 0.6 60,90 69475 137.85 27.04
September 0.6 o S o052 137.79 26.98
October ............ 0.6 T " 68.95 138.27 26.92
November ......... 0.6 62.70 569,97 139.33 27.15
December ......... 0.6 | e 72,25 140.74 27.37
1968 - L S
January........... 0.6 =318 141.34 27.70
February.......... 0.6 > 64,90 72.25 141.62 27.85
March............. 0.6 s 73.11 141.84 27.99
April o.ooennnnain 045 S '6 s : r72,50 rﬁz.gg 28.06
May .........evees 05 i1 a6k, 60 p7Ll.36 B> plés, = 28.50
Jur){e .............. B> 05 T . (BA) (MA) (wa)
July..oooaaaa, ' v
August............ a66.05
September . .........
October........... S
November ......... a67.50
December ......... ‘ / iy

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
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.
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Table 2A
BASIC DATA JULY 1868 de
LATEST DATA FOR BUSINESS CYCLE SERIES~- Continued
Lagging Indicators— Continued
Mujor )
Economic Protass PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor ' . . Interest Retes on Business Loans
Economic Process | Unit Labor Costs Outstanding Debt and Mortgages
68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | short-term business | residential @
Year product (1958 doi.), put, manufacturing standing, weekly loans, 35 cities (!
and nonfinancial corpora- reporting large
month tions commerctal banks
| (Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
2
1966 Revised® (*)
January........... e 99.3 67,920 53,255 5,70
February.......... 0.666 99.8 68,458 53,747 - (NA)
99.9 69,107 54,522 5.55 6.0
100.7 69,638 55,118 (NA)
0,676 100.4 70,131 56,134 6,32
101.0 70,680 57,874 5,82 6.45
100.8 71,244 59,380 6.51
August............ 0.680 101.8 71,846 59,014 ces 6,58
September......... ces 102.1 72,321 59,381 6.30 6.63
October........... ces 102.3 72,701 59,911 (NA)
November ......... 0.687 103.1 73,145 60,042 e 6.81
December ......... . 103.0 73,466 59,763 6.31 6.77
1967 '
January........... e 104.8 73,746 60,875 e 6.62
Febmary.......... 0.701 105.3 73,962 60,525 6.13 6,46
March. ............ .o 105.6 4,226 61,167 v 6.35
April oooeviinnnnss 105.4 74,439 62,407 6,29
May ceeeniinnnns 0.701 106.0 74,632 61,898 5.95 6.44
June.....oiianne 106.8 74,924 63,326 6.51
July...oooiinl, 106.6 75,149 64,309 6.53
August............ 0.708 107.0 75,493 62,944, ©.95 6.6)
September......... cee 108.0 75,717 63,309 e 6.63
October........... 107.7 76,088 63,592 6.65
November ......... 0.715 107,7 76,506 63,797 £,96 6.77
December ......... . 107.1 76,889 64,35 6.81
1968 '
January........... r108,3 77,287 65,518 6.81
February.......... B> 0.720 r109.0 77,853 65,450 €.36 6.7
March............. ... r108.9 78,419 65,789 ves 6.83
April ............. ces r109,1 78,961 27, ;3-44 vos 6,9,
May ..ooovinnnnen {Na) rl09.7 B> 79,571 7,391 B>6.3 ‘ (NA)
Juﬁe .............. > pll0.6 (NA) > 063,016 B> 7.5
July..ovviiiiinnn
August............
September.........
October...........
November .........
December ..........

NOTE: Series are se.asonallykdjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [I=>; 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 tittes 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.

Iprior to 1967, data are based on 19 cities and refer to the last month of the quarter.
28¢e "New Features and Chenges for This Issue," page iii.
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de AUGUST 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS=-Continued

Table 1

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration g ]
Series Average percent change (months) Basic data Percent change 2 g
(See complete titles and sources on g
back cover) July '67 | July '67 | 1953 to Cur- ] Apr. May | June |5
todate | todate | 1967 fAver: | rent Unit of May June July fo to to |«
(with (withg'ut (without | age " | direc- measure 1968 1968 1968 May June | July
sign)? | sign)* | sign)* tion” ) 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS )
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: :
301, Nonagri. job openings unfifled.............. +1.3 3.1 3.1 3.7 1| Thousands ... ... 1396 r383 p398| +3.7 | -3.3 [ 3.9 301
46. Help-wanted advertising..e.oovvennerannn. +0.8 3.0 3.0 3.0 1(1957-59=100 .... 187 189 pl8L| -0.51 +1.1| -2.6| 46
Comprehensive Employment:
511. Man-hours in nonagri. establishments «....... +0.3 0.6 0.4] 2.8 4| Ann. rate, bil.
‘ man-hours. . .... 1134.68| r135.36 | p136.03| +0.5 | +0.5| +0.5] 81}
*41. Employees on nonagri. payrolls, . ..... ..... +0.3 0.3 0.3] 4.7| 10|Thousands ...... 67,792 | 67,997 | pb8,156 | +0.1 [ +0.3| +0.2| 4]
42. Persons engaged in nonagri. activities....... +0.2 0.3 0.4] 2.2 3]..... do...... 71,936 72,197 72,2021 +0.4 | +0.4 0.0 42
Comprehensive Unemployment:
*43. Unemployment rate, total (inverted®) ........ +0.3 4.8 3.8 2.7 1|Percent ........ 3.5 3.8 3.7 0.0] -R.6{ +2.6| *43
45. Avg. weekly insured unemploy. rate,
State (invertedd .. .ovevrvuesnioraneens +1.5 3.8 4.2] 5.0 3..... do...... 2.2 2.2 2.3 4.8 0.0 -4.5| 45
40. Unemployment rate, married males(mverted Y. +0.8 5.8 5.9 3.4 1]..... do...... 1.6 1.7 1.6 -6.7| 6.2} +5.9( 40
Il PRODUCTION, INCOME, CONSUMPTION,
TRADE
Comprehensive Productlon
49, GNP in current doMlars®......oerenenann. +2.3 2.3 1.6]20.3] 90| Ann. [ate b|| dol r851.6 +2,5 49
*50. GNP in 1958 dotlars®.......covvvunnnnnn, +1.3 1.3 1.2f10.8] 135..... do...... r702.3 +1.4 *50
*47. Industrial production ........... .ol +0.5 0.7 1.0] 3.5 3 1957—59—100 164.11 r1é4.7) plés.3| +1.0| +0.4) +0.4] *47
Comprehensive Income: .
*52, Personal inCome «...vvvruveceevanenonns +0.8 0.8 0.5| 5.4{ 33|Ann.rate, bil. dol. | r678.21 r683.7{ pb6#9.2| +0.8| +0.8] +0.8( *52
53. Wages, salaries in mining, mfg., constr. ...... +0.7 0.8 0.8] 2.8 3|..... do...... 6.61 r177.1| pl78.0| +1.5| +0.3] +0.5| 83
Comprehensive Consumption and Trade:
*816. Manufacturing and trade SABS uurrerenanns +0.8 1.3 1.0} 2.3f -2|Mil.dollars ..... 195,310 p96,695 (NA) | +2.1 ) +1.5| (NA)]|*816
57. Finalsales?..vvevniennenonneeecnnnes +2.1 2.1 1.436.6| 123]Anmn. rate, bil. dol. [ r841.6 +1.5 57
*54, Sales of retail Stores......ccvvvrunnnnns +0.8 1.5 0.9} 2.2 3| Mil. dollars ..... r27,993| r28,218| p29,055{ +1.4| +0.8] +3.0] *54
HIi. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries ... .. +6.2 0.8 1.4] 5.7 2| Bil. dollars ..... 80.94| r&.20| p78.83| 40.1| 0.9 -1.7{ 96
97. Backlog of capital appropriations, mig. ¥ +0.4 0.4 5.4[12.4] 12]..... do...... © ...| p20.66 ' vo. | 409 97
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
56. Wholesale prices, industrial commod. @ ..... +0.2 0.3 0.2| 4.1 2| 1957 59 100 108.6 108.8 108,91 <0,2| +0.2| +0.1| 55
58. Wholesale prices, manufactured goods @..... +0.2 0.2 0.2) 3.3] 15} ..... do...... 109.1 109.4 109.7 0.0 +0.3| +0.3] 58
VI. MONEY AND CREDIT
Bank Reserves: ’
93. Free reserves 1 %inverted?) @......coeuen +42 104 93] 2.1 1 Mil. doflars ..... -326] r-341| p-228] -87| +15| -113| 93
Money Market Interest Rates:
114. Treasury bill rate @ veevevsonsanrneenns +1.9 3.1 6.4] 2.6] 2|Percent ........ 5,62 5.54 5.38| +4.9| -1.4| -2.9| 114
116. Corporate bond yields @ +e.vevveevennnnn. +1.1 2.3 1.8| 2.7 1..... do...... 7.00 7.02 6.91] +3.1| +0.3] -1.6| 116
115. Treasury bond yxelds% ................. +0.4 2.6 1.7] 2.8 . 2..... do...... 5.40 5.23 5,09 +2.3| -3.1{ ~2.7| 11§
117. Municipal bond yields @ ++vveveeseeennen +0.7 2.8 2.50 2.6 2f..... @0..vu.. 4.54 4.50 4.33] +4.6| -0.9| -3.8/ 117
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long- Duratlon Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted?) ............ -0.3 3.1 6.3| 4.11 1| Percent........ 0.5 0.5 0.6] 0.0] o0.0]-20,0|"*502
Ill. FIXED CAPITAL INVESTMENT
Investment Expenditures:
*61. Bus. expenditures, new plant and equip.®. . ... +2.0 2.3 3.1117.4 3| Ann, rate, bil, dol. | a64.60 -0.5 *61
505. Machinery and equipment sales and
business construction expenditures ........ +0.1 1.4 1.8} 1.9 3..... do...... r71.62| p70.57 A | -1.6| -1.5] (NA)| S05
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories....... +0.5 0.5 0.5] 6.8/ 12| Bil.dollars ..... r144.35] plbk.69 (NA) | +0,7| +0.2} (N&)| *N1
65, Book value, mfrs.’ inventories of
fiNiSHEA G0OUS + .« ameevmennennceesnns +0.40 0.7 0.6] 3.6l al..... ...... 28,50} 28.05] _ (wa)l +1.6l -1.61 (na)l 65
7
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A'ﬁbﬁt 1,968
BASIC DATA woust e DDCA

CHANGES OVER 4 LATEST MONTHS—Continued

COMPARATIVE MEASURES CURRENT PERFORM_ANQE - e |
1 2 | Duration Basic data ® Pucent change? | B
Series Average percent change (months) 7 B zé
S lete titles a S on ]
(St e e apvan S0uce July 67 | July '67 | 1953 to Cur- _ Apr. | May | June | €
to date { todate | 1967 |Aver-] rent Unit of May June July to to to 3
(with | (without | (without | ageS |direc- measure 1968 1968 1968 May | June July
sign)? | sign)® | sign)4? tion? 1968 | 1968 | 1968
LAGGING INDICATORS~Continued
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost {cur, dol.) per unit of gloss
product (1958 dol.), nonfin. corp . ......... +0.6 0.6 0.9[10.6| 30| Dollars ........| p2.721 R 68
*62. Labor cost per umit of output, mfg. . ......... +0.3 0.5 0.6] 2.5 41 1957-59=100....] 109.7{ r110.5( pnio.| w.q| 7] 0| *62
VI. MONEY AND CREDIT
Outstanding Debt: )

66. Consumer installment debt. ... .ovveuneuns +0.6 0.6 0.8113.5( &5|Mil. dollars .....| 79,571 8,203 (NAY | anst| w0 2 (NAY | 66
*72. Commercial and industrial loans outstanding. . . 40.7 1.2 1.0 3.7 2f.....do...... 67,390 1 68,006 pM, 7} L0 [ e e ) T2
Interest Rates on Business Loans and Mortgages:

*67. Bank rates on short-term bus., loans® @ ..... +4.8 4.8 2.2 7.9 9| Percent..... 6.9, I *67
118. Mortgage yields, residential @ «ovveeennns +1.1 1.4 0.6[10.6 1f.....do...... (NA) ) ool oAyl ey b a3 18
SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81. Consumer prices @ «v.veoeevnnnns Ceees +0.4 0.4 0.2| 4.2] 35|1957-59=100....] 120.3{ 120.9| 126 i3] e ocos g 8l
Vii. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: ¢ 10 89
a. Liquidity balance basis ............... +215 842 341 5.5 é p-156 [t a
b. Official settlements basis...... .. +403 1,289 571 6.0 ¢€f. prl, 456 17, b

88. Merchandise trade balance *°........ . -19.8] 168.0 57.70 1.6 1. =32.2] r-8),0| LRG0 Aot Ente ] 88

86. Exports, excluding military aid........ +1.0] 6.3 3.6f 1.8 -1 I 2,79.7| 2,7%9.3] 2,430 -t 5] ] 86
861. Export orders, durables exc. mot. veh. . ,..... +1.2 7.6 10.4) 1.4 b [P | I x1,047 poa (NA) ] L. —n.3] iNA) | 861
862. Export orders, nonelectrical machinery ....... 10.6 7.9 6.41 1.6 4] 1957-59=100.... 237 p223 ()l -t -9 onaY | 862

87. General imports. .... +1.7 3.4 2.9 1.8 1| Mil. dollars ..... 2,751.9(r2,839,31 2,6064.4) 4.0 2] -0.2] 87

VI\. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l,
income and prod. accls® 19...........,. +0.9 2.0 2.60 6.7 3] Ann. rate, bil, dot.| p-10.2 .0 95
951. Fed. receipts, nat'l, income and product accls:. 41 4.1 2.5012.01 33|..... do ..... pr7L. 5 R 951
952. Fed. expenditures, nat'l, income and product ®, . +3.2 3.2 2.2[12.2] 42|......00 ..., 141.7 I 952
101. National defense purchases, current dollars®, . . +2.7 2.7 2.3 87) 39]..... do..... T79.0 hy 101

91, Defense Dept. obligations, total............ +1. 8 9.7 13.6] 1.4] 1{Mil dollars..... 7,441 pb, 4R (NAY [ aroue | -3 cna) | 91

90. Defense Dept. oblig., procurement . ......... +4.5  20.3]  26.2] 1.4 1..... do .....l 2,299] p1,99 5] e axof ina) | 90

99. New orders, defense products industries. .. ... +2. ) 21.0 21.4] 1.6 1| Bil. dollars ..... 74 r3an] pler| -~ 4] sl acn] 9

92. Military contract awards in U.S. ............ -0.3 11.5 20.9 1.5 1| Mil. dollars ... . 4,203 3,067 (NAY] oo, 2700 (NAY | 92

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg. % ........... +0.1) 0.4 2.3 8.7 3|Percent......., 4.5 ot 850
851. Ratio, inventories to sales, mfg., trade. .. .... ~0.3 1.2 1.0 2.9 2| Ratio ........ . 1.5 pl.50 (NAY)  <1.s| -nu7| GNAY | 851
852. Ratio, unfilied orders to shipments,
manufacturers’ durable goods........... .. -0.9 2.8 2.0f 2,0 3[eenes do L. 3.58 r3.54 »3.33] -zl -t -s0 | 852
853. Ratio, production of business equipment
{0 CONSUMEr BOOOS. . . vvvvuvevevronnnns -0.3 1.0 0.9 2.8 3] 1957-99=100....] r118.0| r11&.2| pl1g.2] 0| 0.2 2.0 1 853
854. Ratio, personal saging to disposable
personal income®. ....... Ciereeseeraaa. +1.2] 7.1 8.2 4.7 3| Ratio.......... 0,076 7.0 854
855. Ratio, nonagri. job openings unfilled
to persons unemployed . ... .o iouienl il +1.6 5.6 5.51 3.3 1f..... do ..... .42 0,229 p0.13% | a7 o~ | ae.r ] 855
858. Output per man-hour, total private nonfarm®. ... 40,7 0.7 0.9] 9.3| 12]1957-59=100.... (NA) {VA) 858
856. Real avg. hourly eam ings, prod. workers, mfg . . +0.2 0.4 0.4] 3.1 3}1957-59 dollars. . . 2,48 p2.AR| p2uR| 4 t.of o 20| 856
859. Real spendable avg. weekly earnings, nonagri.
prod. or nonsupv. Workers . . ..o . sy eeen .. +0.1 0.5 0.3} 2.0 {..... do...nd 78| pr9.25) peROs] wno| oG] s | 899
857. Vacancy rate, total rental housing®@........ -7.1 7. .8| 6.3 é|Percent,........ (NA) (NaA) ‘ 857
*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. NA=not available; r=revised; p=preliminary; e=estimated; a—anticipated.
1Average 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 declineg 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, Average compuied with regard to sign.

“Average 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 2ntry in cursent percent
change columns) measured in months. When there is no change between two conseculive values the direction is assumed to be the same as that of the pg,eceding 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 ptaced in
the middle month of quarter. °Since basi¢ data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quartes-to-quarter) diffe-ences 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 manth of quarter.
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Chart 1A

BASIC DATA AUGUST 1968 bcd

l‘ BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.) (Oct.) (July) {Aug.) (July) (Apr.) (May) (Feb.)
P T P T P T P T

Long Duration Ynemployment

*502. Unemployment rats, persons unemployed 15 weeks and oves {percent—inverted scale)

i

-_—-\/_w—fw-_\ O N s cnnmnni

T T e e
\/ W

1. FIXEDCAPITAL INVESTMENT

Investment Expenditures - f_— S e

¥61. Bus. expead., new piant and equip., U [ann. rate, bil. dol.]

e e e et e
e e e ey

=68
505. Mach. aud_ aquip. sales and bus. constr, ¥

expend. (ann. rate, Dbil. dol.}

o~

V\\‘\\‘\///JA“‘\\\«A/‘“ s

V. INVENTORIES AND INVENTORY INVESTMENT

. . —— s s

*71. Book value, mfg. and trads inventories [i}il. dol.)

[OP——

D i - M -

— [ —

————— .- c— —— . 5 e e i e i e —d

1948 49 50 51 52 53 54 55 56 87 58 59 60 6Y 62 63 64 €5 66 67 1963

See "Wew to Read Charts 1 and 2, page 4. Asterlsk [°) identifies series on ‘short tist’. Current data fer these series are shown en page 41.
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August 1968

bed st BASIC DATA
- BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

Chart 1A

Lagging Indicators-Continued
¥ . PRICES, COSTS, AND PROFITS

(Nov.] {Oct.] Duly) {Aug. Uuly) (Apr.)  (May) [Feb.]
pooT T BT P

- - — i ' - 0.78 -1

mmmwpwof 1 - ; i 0.74 -
[ real corp. GNP, 0 {dol)

Unit Labor Cust

Seale L%

0.70 -

e

115 =
. . S— 190 -]
62. Labor cost per unit of output,

- mfg. lmdex 1957@5& 100 el 108 .
A/"Jr\ M A VI\ A‘/‘ - e 100 - ;
| | 3

e e a2 — S S = 95

: ‘ i
o o s . g -
SO S R VNS B T3

YI. MONEY AND CREDIT

Outstanding Debt kil ; | ‘ ‘ b | ‘ ; : 80

- 66. Consumer installment debt (bil. dol.) w?
— i il 40
| 80~

. Com. and ind. loans outstanding, weekly . . .

60 | o
reporting large com. banks {bil. dol.)

7=
A ‘ : iy =4
*87. Bank rates on short-term o
bus. loans, Q {percent}
ot ——t 5 -
@m
g
e I . vei. B 7j
118. Mortgage yields, residential {percent) /\\/J ; -
| A I
Y/ / &
. SR S 1 o5d
| |
e el il e ke S 5 r T F ek o TRARE D30 SRS SRRSO S S S R SR R R A}J

1948 49 50 51 52 53 54 55 56 87 58 59 60 61 62 63 &4 68 66 67 1968
Seo ‘How to Reod Charts 1 and) 2, page4. Asterisk {°) idontifles series on ‘short list’. Current data for these series are shown on page 42.
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August 1968

Table 2A

bed .vcst i BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators
Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration " ,
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505.Machinery and equip- |  *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures .{  value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (8il. dol.)
Y
1966 Hevised
January........... 0.8 ces 64.93 121.30 23.20
February.......... 0.8 58.00 63.53 122.26 23.37
March......... 0,8 66.47 123.36 23.57
.Y i 0.8 65.25 124.45 23.60
May .............. 0.7 60,10 65.02 125.95 23.84
June.............. 0.6 ven 66.12 127.33 23,92
July oo 0.6 . 63.41 128.43 24,2/,
August............ 0.6 61.25 ; 63.20 129.73 24,.39
September . ........ 0.6 .. 63.56 130.53 24.59
Qctober........... 0.7 e £9.06 132.05 R24.77
November ......... 0.6 62.80 68.01 133.58 25.27
December ......... 0.6 cee 68,53 135.23 25,71
1967
Japuary........... 0.6 cee 70.40 136.30 26,13
Febary.......... 0.6 61.65 69.23 136.49 26.40
March............. 0.6 cee 68,86 136.82 26,58
April ...oveeee... 0.6 . 67.02 137.08 26.87
May ...oooeennt, 0.6 61.50 67.37 137.19 27.02
June....oieenenee 0.6 68.31 136.80 26.76
0.6 70.23 137.11 26.92
0.6 60.90 69.94 137.85 27.04
0.6 70.34 : 137.79 26.98
October........... 0.6 .. 63.88 138,27 26.92
November ......... 0.6 62.70 69.84 139.33 27,15
- December ......... 0.6 cee 72.21 140,74 27.37
1968
January........... 0.6 ces 73.10 141,34 27,70
February .......... 0.6 B> 64.90 71.98 141.62 27,85
March............. 0.6 > 73.10 141.84 27.99
April ...l 0.5 72.77 143,33 28.06
ng ......... 0.5 86460 71,62 © o rLA4.35 > 28,50
Jue.....eeeennee. > 0.5 p70.57 > P14k 69 28,08
ly. ...l 0.6 eee (na) (NA) (NA)
Avgust............ 266.05
September......... vee
October........... ves
November ......... 867,50
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 tow values are indicated by
B> . Series numbers are for identification only and do not reflect series refationships 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; “&", anticipated; and “NA”". not available.

'See "New Features and Changes for This Issue," page iii.
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Table 2A .
BASIC DATA AUGUST 1968 bc d
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators— Continued

Mojor
Feonositic Process PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . . Intercst Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt end Nortguyes
68. Labor cost (cur. | *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on | 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | short-term business | residential )
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities w?*
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dot.) (Mil. dol.) (Percent) (Percent)
1966
January........... . 99.3 67,920 53,255 .. 5,10
February.......... 0.666 99.8 68,458 53,747 . (NA)
Masch............. ces 99.9 69,107 54,522 UL ©.00
April cvveennnnnn s 100.7 69,638 55,118 cee {NA)
) 0.676 100./4, 70,121 56,134 - t,32
June...ciiiiiennn. ces 101.0 70,680 57,874 L8 6,44
July. ool . 100.8 71,244 59,38 eee &.91
August............ 0. 680 101.8 71,846 59,014 s €.68
September......... ces 102.1 72,321 59, 381 [ €.63
October........... ees 102.3 72,79 59,911 ces (NA)
November ......... 0,647 103.1 73,145 60,042 Ve 6,81
December ......... eee 103.0 73,456 59,763 6,31 6.77
1967
Janvary........... ‘o 104.8 73,746 60,875 cee £.62
February.......... 0.701 105.3 73,952 60,525 6,13 e 46
March............. cee 105.6 74,226 61,167 . €. 3
April .oooviviaen, es 105.4 T4y 433 62,407 cee .29
May ...... 0.701 106.0 74,632 61,808 5,95 G4k
une...oooeeinnnn cee 106.8 4,924 63,326 €.91
July ciieiiiiiian 106.6 75,149 64,309 6.53
Avgust............. 0.708 107.0 75,493 62,944 5,95 6.60
September......... s 108.0 75,77 63,309 cer €.63
October........... oo 107.7 76,084 63,592 .- 6.65
November ......... 0.715 107.7 76,506 63,797 3,90 6.77
December ......... P 107.1 76, 889 64, 845 vee 6.81
1968
January........... see 108.3 77,287 65,518 e 6.81
February.......... 0. 721 109.0 77,853 65,450 6.36 6,78
March............. . 108.9 78,429 65,789 e 6.83
April ............. 0.5 109.1 78,96 27,'&/.4 vee 494
May ovniinennnn, E=>p0.720 109.7 79,571 7,391 B>e6.8, (NA)
Jun¥e .............. r110.5 == 80,204 68,016 B> 7.4
July..ooeniinan, B> p110.7 (Nt > p69,739 VoA
August............
September..........
October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 valugs are indicated by
. Series numbers are for identification only and do not reflect series relationships or order. Complete tities 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", prefiminary; “e”, estimated; “&", anticipated; and “NA", not available.

lprior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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Table 1

de SEPTEMBER 1968 BAS'C DATA

CHANGES OVER 4 LATEST MONTHS- Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : 8 2 8
Series Average percent change (months) Basic data Percent change §
(See complete titles and sources on ] - 2
back cover) Aug. ‘67 | Aug. ‘67 | 1953 to Cur- May | June | July |:S
todate | todate [ 1967 [Aver| rent Unit of June July Aug. to to o | &
(with | (without | (without | age® | direc- measure 1968 1968 1968 June | July | Aug.
sign)? | sign® | sign)*? tion” 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies; ‘ »

301, Nonagri. job openings unfilled.............. +0.4 3.0 3.1 3.7 3| Thousands . ..... 383 r368 p365f -3.3| -3.9{ -0.8| 301

46. Help-wanted advertising.........c.c.onne . +0.9 3.0 3.0] 3.0 1{1957-59=100 ... . 189 r185 pl98| +1.1| -2.1| +7.0| 46
Comprehensive Empioyment: .

511. Man-hours in nonagri. establishments «....... +0.3 0.6 0.4] 2.8 5] Ann. rate, bil.

man-hours...... r135.461 r135.93] pl36.48] +0.6| +0.3} +0 511
*41. Employees on nonagri. payrolis, c.vveuesnens +0.3 0.3 0.3 4.7| 11{Thousands...... r68,039| r68,201| p68,409| +0.4| +0.2| +0.3| *4l

42, Persons engaged in nonagri. activities........ +0.2 0.3 0.4] 2.2 ... d...... 72,197 72,202{ 72,196| +0.4 0.0 0 42
Comprehensive Unemployment: .

*43, Unemployment rate, total (inverted®) ........ +0.5 5.0 3.8] 2.7 2{Percent ........ 3.8 3.7 3.51 -8.6| +2.6| +5.4] *43

45, Avg. weekly insured unemploy. rate, .

State (inverted?) . .....oviiiiiiiansans +0.9 3.2 4.2] 5.0 4]..... do...... 2.2 2.3 2.3] o.0| -4.5f 0.0 45

40. Unemployment rate, married males (inverted?) . . +1.2 5.3 5.9) 3.4 2|..... @0...... 1.7 1.6 1.6] -6.21 +5.9] o0.0| 40

il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:

49, GNP in current dollars?. ................. +2.4 2.4 1.6}20.3| 90| Ann. rate, bil. dol. 49
*50. GNP in 1958 doflars®. ......ooviveennnnt +1.4 1.4 1.2[10.8 15..... do...... *50
*47, Industrial production «..veveerrsvernnens +0.3 0.7 1.0| 3.5| 1{1957-59=100....] rl1é5.2] r1é5.6| pl64.0| +0.6| +0.2| -l.0f *#7
Comprehensive Income: )

%52, Personal iNCOME v v+ vvvvonverinnesns +0.8 0.8 0.5] 5.4] 34| Ann. rate, bil. dol. | 683.7| 689.2] p694.3] +0.8| +0.8] +0.7] *52

53. Wages, salaries in mining, mfg., constr. ...... 40.7 0.7 0.8} 2.8  A..... do...... 177.1| r177.8] p178.6] +0.3| +0.4} +0.4] 9
Comprehensive Consumption and Trade: .

*g16. Manufacturing and trade sales ............. +0.9 1.5 1.0] 2.3}  3{Mil. dollars ..... 196,473 | 198,391 (§a) | +1.2| +2.0| (NA)

57. Finalsales? .. .coieeiiuiiniiniiennnnns +2.2 2.2 1.4]36.6| 123 Am. rate, bil. dol. 57

*54. Sales of retail stores.......vveiiiieiiins +0.8 1.5 0.9 2.2|  4IMil.dollars ..... 28,296 29,075 p29,163 | +1.1| +2.8] +0.3| 34
ill. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments:

96. Unfilled orders, durable goods industries ..... +0.2 0.8 1.4] 5.1 1| Bil. doflars ..... r80.97| r79.68[ p&.21{ -1.1| -1.6[ +0.7| 96

97. Backlog of capital appropriations, mfg. ** ... +0.4 0.4 5.4012.4 12)..... do...... p20,66 +0.9 97

V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. @) ..... +0.2 0.2 0.2| 4.1 3]1957-59=100 .... 108.8| r108.8[ 108.9} +0.2 0.0y +0.1]1 55
58. Wholesale prices, manufactured goods @. .... +0.2 0.2 0.2] 3.3 y..... do...... 109.4 109.7 109.5] +0.3} +0.3| -0.2| 58
Vi. MONEY AND CREDIT

Bark Reserves:

93. Free reserves *%(inverted®) @............. +40 105 93] 2.1]  2IMil dotlars ..... ~341| r-226] p-185| +15| -115] -4l 93
Money Market Interest Rates:

114, Treasury bill rate@ ..cvvovnvrenenennnn +1.5 3.5 6.4] 2.6 A Percent v.ov.... 5.54 5.38 5,100 -1.4} -2.9] -5.2] 1M
116. Corporate bond yields @ +.o.vevvenenennns +0.4) 2.4 1.8 2.7 9..... d...... 7.02 6.91 6.54) +0.3| -1.6| -5.4) 116

© 115, Treasury bond yieldS @ «cevvceveencnnnns +0.2 2.5 1.7} 2.8 ) I do...... 5,23 5.09 5.04] -3.1| -2.7] -1.0f 115

117. Municipal bond yields @ +..vvvevvenennns +0.5 3.0 2.5| 2,6 k. do......| 4,50 4.33 4.21] -0.9| -3.8| -2.8] 117

LAGGING INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:

*502. Unemployment rate, persons unemployed .
15 weeks and over (inverted®) ............" +1.1 Lid 6.3] 4.1 1 Percent........ 0.5 0.6 0.5{ 0,0} -20.0| +16,7} *502

. FIXED CAPITAL INVESTMENT )

Investment Expenditures: _ . )

*61, Bus. expenditures, new plant and equip.®..... +1.6 3.3 3.1]17.4] J Ann, rate, bil, dol. .o4] Tab4.90 +3.41 *61

505. Machinery and equipment sales and

bustness construction expenditures ........ +0.2 1.2 1.7 1.9 o..... d...... r80,86| p79.88 (va)] +0.7| -l.2| (Na)} 505
IV. INVENTORIES AND INVENTORY
INVESTMENT

{nventories:

*7]. Book value, mfg. and trade inventories. ...... +0.5 0.5 0.5] 6.8 13] Bil, dollars ..... rl44.88| plés5.48 (Na)| +0.4| +0.4| (A} *1m

65. Book value, mfrs.’ inventories of

finished goods . . . .. etrearieeereaaas +0.4 0.4 o.6] 3.3 14..... do......L r27.64) 27791 ()| +o0.2] +0.51 (Na)l 65
7
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Table 1

BASIC DATA serremoen 00 DCC

' ‘ CHANGES OVER 4 LATEST MONTHS—Continued
COMPARATIVE MEASURES . CURRENT PERFORMANCE,
Average percent change® 2 | Duration Basic data 8 Percent change 2 2
Series (months) - 2
e e o e " Aug. 67| Aug. 67 | 195310 | cur- . vy [ e | iy | £
todate | todate | 1967 |Aver-| rent Unit of June July Aug, to to to |3
(with_ | (without | (without | age® |direc- measure 1968 1968 1968 June July | Aug.
sign)? | sign)* | sign)# tion” 1963 | 1968 | 1968
LAGGING INCICATORS—~Continved
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of %ross
product (1958 dol.), nonfin. corp ... .. ... .. +0.6 0.6 0.9[10.6] 30| Dollars ........ 68
*62. Labor cost per unit of output, mfg. .......... +0.4 0.5 0.6| 2.5 5| 1957-59=100....] r110.1 r110.2| pl12.0f +0.4] +0.1| +1.6{ =g2
VI. MONEY AND CREDIT
Outstanding Debt:

66. Consumer installment debt............. ceo | 0.6 0.6 0.8| 13.5 36 Mil. dollars ..... 80,203| 8,885 (va)] 0.3 +0.9] (NA)| 66
*72. Commercial and industrial loans outstanding. . . +0.7 11 10| 3.4 A..... do...... 68,006 69,739 p68,753| +C.9 +2.5] 1.4 *T2
Interest Rates on Business Loans and Morigages:

*67. Bank rates on short-term bus. loans® @ . .... +3,8 3.8 2.2 7.9] 12| Percent...... .. ves v 6.8 s P BT T B Y
118. Mortgage yields, residential @ .......... . +0.9 1.4 0.6110.6[ 2 ..... d...... 7.52 7.42 7.35] (NAYj -1.3| -0.9| 118
SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81. Consumer prices @ «vvvvvnn. teiereens .. +0.3 0.3 0.2 4.2 36| 1957-59=100.... 120.9 121.5 121.9] +C.5} +0.5| -+0.3| g1
VI\. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: ® 10 89
a. Liquidity balance basis ...... Ceasans .. +211 837 34| 5.5 6| Mil. dollars . .... a
b, Official settlements basis............. . +404 1 1,290 s71] 6.0 §..... @...... b

88. Merchandise trade balance 1°. .. .. e b -27.9| 168.2| s57.7| 1.6 1f..... do...... -80,0] +138.6( +88.5[ -47.8]+218.6| -50.1| gg

86. Exports, excluding mititary aid.......... eee +1.4 6.5 3.6 1.8 ... do...... 2,759.3| 2,803.0] 2,914.8] +1.5] +1.6| +4.0| 8§
861. Export orders, durabies exc. mot. veh...... . +0,7 8.1 0.4 1.4 2..... do...... r989 pulé (NA) | =55 <7.4] (NA)| g6l
862. Export orders, nonelectrical machinery ....... +0.9 8.1 6.4F 1.6 1) 1957-59=100.... 223 PRLO (NAY] -5.9) +7.6| (NA)| 862

87. General imports............... NN +2.5 3.6 29| 1.4  1Mil dollars ..... 2,839.3| 2,66L.4] 2,827.3) +3.2f -6.2] +6.1] g

VIll. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.
income and prod. accis® 20....,...... .| +0.9 2.0 2.6] 6.7 2| Ann. rate, bil. dol. 95
951. Fed. receipts, nat'}, income and product accl.f. +4.1 4.1 2.5112.0] 33..... do ..... 951
952. Fed. expenditures, nat'l, income and product”, . +3.3 3.3 2.2 12,20 42]...... do ..... 952
101. National defense purchases, current aollars®, . . +2.7 2.7 2.3| 8.7 39..... do .,... 101

91. Defense Dept. obligations, total............ +1.0 9.0 13.6| 1.4 2 Mil dollars ..... pb, 748 7,412 (NA)] =5.3] +9.8] (NAY{ 91

90. Defense Dept. oblig., procurement .,...... . +4.3 20.1 26.2] 1.4 ..... do ..... pl,996 2,323 (Mat) -1z.2] +16.4| (NA)| 90

99, New orders, defense products industries...... +4.0| 16.7| 20.0| 1.5 2 Bil. dollars ..... r2.96] r3.67  p3.96| -26.2{ +24,0/ +7.9( 99

92. Military contract awards in U.S. ..........us +0.2 14.2( 20.9] 1.5 1} Mil. dollars ..... 3,067 3,337 3,173 -27.0] +28.4( -19.4] 92

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg, LA 0.2 0.3 2.2 | 8.7 3] Percent ........ 850
851. Ratio, inventories to sales, mfg., trade....... -0.4 1.4 1.0 2.8 3fRatio.......... 1.50 pl.48 {(NAY] -0.7) -1.3] (Na) |85t
852. Ratio, unfilted orders to shipments,
manufacturers' durable goods........... .. 0.0 1.9 1.9 ] 2.1 ...l do ..... r3.28] r3.20f p3.39] -2.4| -2.4| +5.9] 852
853. Ratio, production of business equipment
to consumer goods............ [N -0.3 1.0 0.9] 2.8 1|1957-59=100....0 r117.8} r11%.3| p117.8] -0.2{ -0.4| +0.4] 853
854. Ratio, personal saging to disposable
personal income®.......... rerieraeaen +0,7 6.7 8.2 4.7 3|Ratio.......... 854
855. Ratio, nonagri. job openings un filled
to persons unemployed + ... .o.oevierinn +1.1 5.6 5.51 3.3 i ..., d ..... 0.129 ro0.225( p0.132| -9.2]| -3,1| +5.61 889
858. Output per man-hour, total private nonfarm®. ... +0,7 0.7 0.9 9.6{ 15]1957-59=100.... 858
856. Real avg. hourly earnings, prod. workers, mfg... |- +0.1 0.3 0.4 3. 4] 1957-59 dollars. .. 2.48 2.48] p2.48} o.0f o.0| o.0] 89
859. Real spendable avg. weekly eamings, nonagri.
Prod. OF NONSUDV, WOTKETS - - vz ceaensans +0.1 0.5 0.3)] 2.0f 1]..... do...... 79.25) r78.76| p78.83f +c.6] -0.6| -0.1] 889
857. Vacancy rate, total rentai housing®®. ... .... -3.5]  6.0] 3.8{ 6.3 2|Percent........] 857

*Series included in the 1966 NBER “short list” of indicators. @ Not seasonally adjusted. NA=not available; =revised; p=preliminary;  e-estimated; a-anticipated.

1Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. “To facilitate interpretations cf cyciical 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 declires as rises {see serigs 3, 5, 14, 39, 40, 43,
45,93, and 502). Percent changesare computed_in the usual way but the signs are reversed. See footnote10 for other “change” qualifications, 2 Average computed with regard 10 sign.
“Average computed without regard to sign.  >The period varies among the series; however, for ru,osl series, the period covered is 1953-67. Average numbe: 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 pg:ceding 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 arlelexpressed 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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BASIC DATA SEPTEMBER 7968 de
] BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued

Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT

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

Long Duration Unemployment v }

*502. Unemployment cats, persons ,unamployod‘l 15 weeks and over {percent—inverted scals)

II. FIXEDCAPITAL INVESTMENT

Scaie A

e ‘ : _ 90 -
: - ‘ : e = 80~
| & .
*§1, Bus. expend., niew plant and equip., U [ann. fate, lin._dm.T‘"_“?“:"""&""" 60 2
! - 504
| ‘ / S T
———m—=— 9~
_[J\lﬂ“‘ 80 -
T0 ] oy
$05. Mach. and sguip. sales and bus. constr. / ﬂ_ 6l - ;
expend. (amn. rate, bil. del.) // | 3
50 -
;\//AAM S T
L. INVENTORIES AND INVENTORY INVESTMENT
’ ; : 160 -
- 140 -
*71. Book value, mfg. and trade inventories (bil. dol.) 0
"\/M 1001 &
- / 80 -J
) 30 -
65. Book val‘t of mfrs.’ inventories, finished goods (bil. dol.) o~ 26 -]
i
” 20
;1 15| &
! ‘ : .
N F— - ’ 10 -

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’. Cursent data for these series are shown on page 41.

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



September 1968

bcd SEPTEMBER 1968 ‘ BASIC DATA N
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Chart 1A

Lagging Indicators-Continued
¥ . PRICES, COSTS, AND PROFITS

(Nov.) (Oct.) (July) (Aug.) (July) (Apr.) {May] (Feb.)
P T P T
- J T
it Al ) 0.8
Unit Labor Costs : EEEEE R o
—— T 0} 3
: ' /7 2
}t 7 E- 0704 8
e S o.ssJ
’ : L ——— 115
i | b J
t per unit of output, L~ 110-
index: 1957-50=100) 105 -
r ' =N
! i /I o
| BB Bttt s 1002
: i [ 3
IR 95
el 90
|
‘; 85 -
i o
| B
1. MONEY AND CREDIT A -
dmg . e ]3 ...... . S ‘: e e A iy ISE -
Rl 86. Consub sinstaliment debt (bil. dol ! ) i
- j 60| &
_— 3
e
: i 1 80+
- ‘ ; -‘ @
Com. and,, loans outstandiog.. weekly 60 — :
reporting;: gﬁ com!| banks (bil. dol} ‘a §
: i ] i i ; i ! . EEERERE
- T
L <
/// | : =2
[y ]
Interest Rates on Business Loans a Bank rates on shortaterm S
bus loans q [pen:ent]
l Moﬂ% elds.;i tesnde;ntlal (?ercentgl -
i . j ‘ _{L , @
vi‘saa 49 ywéo N 51 N N ‘;5 - 56 57 58 59 60 ‘siw ézw ) 63 A>764’ 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.
Digitized for FRASER 23

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



September 1968

Table 2A

de SEPTEMBER 1968 | BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators
Maijor EMPLOYMENT AND :
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration . i
Economic Process Unemployment Investment Expenditures | Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers' inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Amn. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966 ) Revised! Revised!
January........... 0.8 . 68.91 121.30 22.65
February.......... 0.8 58.00 68.68 122.26 22.78
March............. 0.8 ves 70.97 123.36 22.94
Apil e 0.8 70.80 | 124,45 23,04
May ............ . 0.7 60.10 70.65 125.95 23.33
June.............. 0.6 ) 72,04 127.33 23.58
JUIy .............. 0.6 con 72.95 128,43 23.82
August............ 0.6 61.25 74.57 129.73 24,01
September . . 0.6 e 74,99 130.53 24,28
October . .......... 0.7 e | 75.81 132.05 24.47
November ......... 0.6 62.80 74.72 133.58 24,.83
December ......... 0.6 75.02 135.23 25.14

1967
Japuary........... 0.6 .o 76.75 136.30 25.43
February.......... 0.6 61,65 76.90 136.49 25,68
March............. 0.6 75.53 136.82 25,32
April ...l 0.6 74.67 137.08 26,22
May coovvennnnnns 0.6 61.50 74,92 137.19 26.41
June..........L Ll 0.6 cee 76,28 136.80 26.36
July.oooiiiii 0.6 76,64 137.11 26.43
August............ 0.6 60.90 77.90 137.85 26,61
September......... 0.6 ves 78.58 137.79 26,64
Qctober........... 0.6 vee 76.79 138.27 26.63
November ......... 0.6 62.70 77.92 139.33 26.70
December ......... 0.6 ces 79.94 140.74 26.81

1968
January........... 0.6 . 80.77 141.34 26,97
February.......... 0.6 B> 64.90 80.79 141.62 27.09
March............. 0.6 ves 80.59 141.84 27.21
April ..ueviiinill, 0.5 81.59 143.33 27.35
May .........ooes 0.5 62.75 80.32 144,.35 27.59
June......ooaelle, 0.5 T 80.86 Drl&A.SS 27.64
July.oooooiiiin, 0.6 p79.88 pld5.48 B> 27.79
August............ > 0.5 raés.90 (N4) (Na) (NA)
September......... cen :

October........... -
November ......... raé5.15
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [I=>; 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 " indicates revised; “p”, preliminary; “e”, estimated; ‘", anticipated; and "NA", not available.

1See "New Feazures and Changes for This Issue," page iii,
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Table 2A
BASIC DATA | SEPTEMBER 1968 de
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Lagging Indicators— Continued
Mujor ]
Economic Process PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor ! . Interest Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt and Mortgages
68, Labor cost (cur. *62. Index of labor | 66. Consumer install- | *72. Commercial and | *G7. Bank rates or ﬂ 118, Mortgege yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | short-term business ' residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities Gi*
and nonfinancial corpora- reporting large
manth tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Peicent)
1966
January.......uue . 99.3 67,920 53,255 5,70
February.......... 0.666 99.8 68,458 53,747 ves (NA)
March............. . 99.9 69,107 54,522 5.55 6.00
April ..o, 100.7 69,638 55,118 (NA)
May oovvinnnnnnn, 0.676 100. 4 70,131 56,134 ces 6.32
June....oiiiaial, ... 101.0 7C ,680 57,874 5,82 6.45
100. 8 71,244, 59,380 6.51
0.680 101.8 71,846 59,014 . 6.58
102.1 72,321 59,381 %.30 6.63
cee 102.3 72,701 59,911 ves (NA)
November ......... 0.687 103.1 73,145 60,042 ees 6.81
December ......... e 103.0 73,466 59,763 6.31 6.77
1967
January............ <o 104.8 73,746 60,875 e 6.62
Febmary.......... 0.701 105.3 73,962 60,525 6.13 6.46
March............. cre 105.6 4,226 61,167 e 6.35
April o.oovnan..nl, e 105.4 74,439 62,407 vae 6.29
May .....eunennn. 0.701 106.0 74,632 61,898 5.95 6.44
June........olnll . 106.8 74,924 63,326 ves 6.51
July..oeennan...n 106.6 75,149 64,309 6.53
Avgust............ 0.708 107.0 75,493 62,944 5.95 6.60
September......... ces 108.0 75,777 63,309 ves 6.63
October........... .. 107.7 96,088 63,592 . 6.65
November ......... 0.715 107.7 76,50¢ 63,797 5.96 6.77
December ......... oo 107.1 76, 889 64,845 cee 6.81
1968
January........... 108.3 77,287 65,518 6.81
February.......... 0.721 109.0 77,853 65,450 6.3 6.78
March............. . 108.9 78,419 65,789 .. 6.83
April oovvennnnen. 109.1 78,961 67,844 6.9,
May . > 0.7 109.7 79,571 67,391 6.84 (N&)
June........ r110.1 8,203 68,016 > 7.52
uly.ooiinn r110,2 > #,885 69,739 7.42
August............ > p112.0 (Na) p68:753 ﬁ> .85 7.35
September.........
October...........
November .........
December .........

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

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 the last month of the quarter.
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Table 1

1], JR— BASIC DATA

CHANGES OVER 4 LATEST MONTHS-—Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : 8 . 2 2
Series Average percent change (months) Basic data Percent change §
(See complete titles and sources on 8
back cover) Sept. ‘67 | Sept.“67 | 1953 to Cur- June July | Auvg. |2
to date | to date 1967 fAver-| rent Unit of July Aug. Sept. to to to P
(with | (without | (without | age ® | direc- measure 1968 1968 1968 July Aug. | Sept.
sign)® | sign)* | sign4? tion?
ROUGHLY COINCIDENT INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies: e , o
301, Nonagri. job openings unfilled, ............. +0.4 3.0 3,113.7! 1 |Thousands ...... : 4 5 6.3 301
46. Help-wanted advertising. co.covvvevennnns +1.3 3.4 3.0[3.0) 2 ]1957-59=100 ....} - . ? 46
Comprehensive Employment:

511. Man-hours in nonagri. establishments ........ +0.3 0.5 0.4 | 2.8 6 |Ann. rate, bil. L et

‘ man-hours. . .. .. 340,21 40,211 511

*41. Employees on nonagri. payrolls............. +0.3 0.3 0.3 | 4.7 12 |Thousands ...... 51 k0 4021 "
42, Persons engaged in nonagri. activities ....... +0.2 0.2 o.h)2.21 5 ]..... do...... 92 : 31402 4
Comprehensive Unemployment: 4 e
*43, Unemployment rate, total (inverted®) ........ +0.9 L.6 3.812.7| 1 |Percent........ i | L6 lix2.91 *43
45. Avg. weekly insured unemploy. rate, ’ o G 1o

State (invertedd) . ..oovuieiiiiiiinia.n +.0 3.3 L2150 1{..... 00 .0u... anpial sl Losgod 5
40. Unemployment rate, married males (inverted?) . . +0.8 4.9 5.913.41 3 {..... do...... 161 51 0.0 40
il. PRODUCTION, INCOME, CONSUMPTION, . : :
AND TRADE

Comprehensive Production:

49, GNP in current dolars®. . vvvenerenennnens T42.3 2.3 1.6 |203 | 93 |Ann. rate, bil. dol. 49

*50. GNP in 1958 dollars® +1.3 1.3 1.2)108(18 |..... d...... . *50
*47. Industrial production +0.3 0.7 1,013.5| 2 |1957-59=100....| *47
Comprehensive Income: : . :

*52 Personal iNCOME «vuvvereeerenereennnans +0.8 0.8 0.5 | 5.4 | 35 |Ann. rate, bil. dol. } ol 08.6 1 40.8 140.7 6] *52
53. Wages, salaries in mining, mfg., constr. ...... +0.7 0.7 0.8]2.8( 5 |..... do...... oy r178 9.7 t40.94 5
Comprehensive Consumption and Trade: . :

*816. Manufacturing and trade sales ............. +0.8 1.5 1.0]2.3( 1 |Mil.dollars ..... . *816
57. Finalsales?..u.veeerernrnieoniennnnas +2.2 2.2 1.4 136.6 126 | Ann. rate, bil. dol. | 2 10 9
*54, Sales of retail stores........ouninial. +0.7 1.4 0.9 ]|2.2| 1 [Mil dollars ..... r28 29, 0.3 *H

Il FIXED CAPITAL INVESTMENT . Gx

Backlog of investment Commitments: - -

96. Unfilled orders, durable goods industries ... .. +0.3 0.8 1.4]5.11 2 {Bil.dollars ..... 2 96
97. Backlog of capital appropriations, mfg, 2% .. .. 10.4 0.k 5.4 124 (12 [..... do...... )| 9
V. PRICES, COSTS, AND PROFITS ”

Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2 [4.1 | 4 [1957-59=100... 55
58. Wholesale prices, manufactured goods W..... +0.2 0.2 0.23.3 1 1{..... d..... 58
VI. MONEY AND CREDIT

Bank Reserves: : ‘ i
93. Free reserves 1%(inverted) @............. +40 105 93 f2.1| 1 [Mil dollars ..... L upot 1rapg| 9
Money Market Interest Rates: - ..

114. Treasury bill fate @ «.vvveevnearnnnnes .4 3.3 6.4 {2.6 1 |Percent........ 114
116. Corporate bond yieldS @ +.covveeeeenenns +0.5 2.6 1.892.7] 1 |.-.-- do...... 116
115. Treasury bond yields @ -« v-eveeereennnns +0.2 2.6 1.712.8] 1 {----- do...... 115
117. Municipal bond yieldS @ «.oevvvrneennens +0.6 3.1 2.5|2.6] 1 }..... 0..enss 13y

LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted?d ............ +1.1 L4 6.3 14,11 2 |Percent........
Ill. FIXED CAPITAL INVESTMENT

Investment Expenditures: ) i
*61. Bus. expenditures, new plant and equip.®..... +1.,6 3.3 3.1 f7.6 | 3} Ann.rate, bil. dol. |-

505. Machinery and equipment sales and

business construction expenditures ........ +0.4 1.3 1711901 ... do......
iv. INVENTORIES AND INVENTORY
INVESTMENT
Inventories: ) i .

*71. Book value, mfg. and tr ade inventories. ...... +0.6 0.6 0.5 |6.8 | 1 |Bil.dollars ..... *71

65. Book value, mfrs.’ inventories of ;
P R e +0.51 0.5 0.613.3 10w t..... 0..ou. e s b 0.5 141 1 65
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October 1968
Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

OCTOBER 1968

bed

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration ; 8 2 g
Series Average percent change (months) Basic data Percent change §
(Fee conplete titics 2 souices on Sept. ‘67| Sept. ‘67 | 1953 to Cur- swe | duly | mug. | 8
to date | todate | 1967 |Aver-| rent Unit of July Aug, Sept. to to o 13
(with_ | (without | (without | age |direc- measure 1968 1968 1968 July | Aug. | Sept.
sign) 2 | sign)* | sign) 4 tion” 1968 | 1968 | 1968
LAGGING INCICATORS~Continved
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of %ross e
product (1958 dol.), nonfin. corp >, ........ . 1o+0.6 0.6 0.9 po.6 | 30 | Dollars ..... ... (N&) Cere] o (NB) 68
*62. Labor cost per umit of output, mfg. ........ .. +0.4 0.5 0.6} 2.5 6 11957-59=100....] TI10.40 -rl11.9} pli2.7] “+0.5) -+l +0.7] =62
VI. MONEY AND CREDIT
Qutstanding Debt: ; :
66. Consumer installment debt................ +0.7 0.7 0.8[13.5| 87| Mil. dollars ..... 80,885 81,738 (Na)] - #0.9] 120 (NR)] 66
*72. Commercial and industrial loans outstanding. . . +0.8 1.1 1.0] 3.7 11..... 40...... 69,739) 68,753 pb9,217| 42.5] - =LAl -40.7| *72
Interest Rates on Business Loans and Mortgages: L
*67. Bank rates on short-term bus. loans® @ ..... +3.8 3.8 2.21 7.9 12| Percent........ oo 6:89 PR 8 ot . *67
118. Mortgage yields, residential @ ............ +0.8 1.4 0.6]10.6 3]..... do..... 742, 7.35) 7.28] =13} 0.91 21.0f 118
SERIES UNCLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: .
81, CONSUMET PriCeS @ vvevevorenorncannss +0.3 0.3 0.2] 4.21 37]1957-59=100.... 121.5 121.9 122.2] 40,50 #0.3] +0.2] 81
VIl. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments: ® 1° : 89
a. Liquidity balance basis ............... +211 837 3411 5.5 6 iis (Na) ok ANA) 2
b. Official settlements basis +4041 1,290 s71| 6.0 6 codd i NAY i (NR) b
88. Merchandise trade balance -12.3f 183.8{ 57.711.6] 1 #1386 488,50 +282.20+218.6] - =50.114193.7] g8
86. Exports, excluding military aid....... +2.1 7.1 3.6} 1.8 4 2,803.0] '2;915.8 3;245.9) +1.6 "~ #4.0] +11.3| gp
861. Export orders, durables exc. mot. veh +1.0 8.5 10.4f 1.4| 1 ‘91 987 (R} s7.6f agof (NAY] g6l
862. Export orders, nonelectrical machinery .. ..... +1.0 8.4 6.4] 1.6 1 r244 7 p2L5 (NAY|. #10:3] 0.4 (NA)| 862
87. General iMPoNS. . .ovveeenrennuenneennan +2.6 3.7 2.9] 1.8 2 2,664.4 2,827.3172,963.9 6.2 +6.1] +4.8] 87
Vili. FEDERAL GOVERNMENT ACTIVITIES 3 ‘ o
95. Federal surplus (+) or deficit (-), nat'l. ;
income and prod. accts® 0...........,. +0.9 2.0 2.616.71 3 [An.rate, bil. dob. cs 16.79) ceaal {NR) 95
951. Fed. receipts, nat'l, income and product accts’. +4.1 4.1 2.5[12.0f 33f.ees. do ..... Wi (N4) Ve (BK) 951
952. Fed. expenditures, nat'l, income and product ", . +2.9 2.9 2.2012.2} 45f.e...n do ..... ool pYBLL G Gt o#libl 952
101. National defense purchases, current dollars® .. +2.3 2.3 2.31 87f 42f ..., do ..... S P79.7] e} 009 101
91. Defense Dept. obligations, total............ +0.3 8.5| 13.6} 1.4 1 |Mil.dollars.....|] 7,313 (N&) ‘45,50 (NA) 91
90. Defense Dept. oblig., procurement . . ... e -0.7{ 16.0| 26.2} 1.4 1f..... do ... 25323 (NA) . 1180 (HA) 90
99, New orders, defense products industries. ..... +1.4 16.9 20,0} 1.5 1| Bil. dollars ..... 3.67 £3.91 P3.25y:+24.0] 46,51 <169 99
92. Military contract awards in U.S. ............ +2.3 16.3 20.9] 1.5 1 | Mil. dollars ..... 3,937 .- 3,174 4,000 +28.4) <19.4[ +26.8] 92
SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS e .
850. Ratio, output to capacity, mfg. ... .. ceeees . -0.3 0.6 2.2] 8.7| & {Percent........ U ied D83 I I B 850
851. Ratio, inventories to sales, mfg., trade....... -0.5 1.4 .0] 2.8 3]Ratio.......... pl.48] (NA) <1.3] {NA) 851
852. Ratio, unfilled orders to shipments, : : :
manufacturers’ durable goods............. -0.2 2.0 1.9] 2.1 1]..... do ..... 3170 r3.38 (NA)} ~=3.4) 46.6] (NB) | 852
853. Ratio, production of business equipment ey ) e g
to consumer goods. .. .......... e -0.4 1.0 0.9 2.8 4]1957-59=100... r1l7.20 r116.4) ¢ p136.1] -0.5] -0.7{ -0.3] 853
854. Ratio, personal saving to disposable ; Ll
personal income®. ... ... . .ieiinianens -3.8 9.3 8.2| 4.7| 3{Ratio.......... .2 p0.062 17,3 854
855. Ratio, nonagri. job openings un filled IR = e R
to persons unemployed .. ... vouiieiiao +1.3 5.7 5.51 3.3 20..... do ..... 0,1250 0,132 p0.135] - =3.11 #5.6f  +2.3] 855
858. OQutput per man-hour, total private nonfarm®.. .. +0.7 0.7 0.9] 9.6 | 15]1957-59=100.... {NA) Coabo(NaYE o] 858
856. Real avg. hourly earnings, prod. workers, mfg... |  +0.2 0.3 0.4 3.1{ 5|1957-59 dollars. .. 2480208 pa. Ay o) 0.0# ~0.0] 85
859. Real spendable avg. weekiy earnings, nonagri. : b rp
prod. or NONSUPY, WOTKErS - . . oo vv'vennns +0.1 0.5 0.3] 2.0 2]..... do..... s T79.00 279.07) p79.49) 0.3} #0.11 +0.5] 859
857. Vacancy rate, total rental housing®®........ -3.5 6.0 3.2l 6.3 3|Percent........ ] iie (n4) o) 857
*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. NA=not available; r=revised; p=preliminary; e=estimated; a=anticipated.

LAverage 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,
> Average computed with regard to sign.

45,93, and 502). Percent changesare computed, in the usual way but the signs are reversed. See footnote10 for other “change” qualifications,
>The period varies among the series; however, for most series, the period covered is 1953-67.

“Average computed without regard to sign.

in the same direction (see the explanation for the “Average Duration of Run” in appendix C).

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.
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2.
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
1End-cof-quarter series; figures are placed in the last month of quarter.

the middle month of quarter.

unit of measure as the basic data, rather than in percentages.
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Average number of consecutive monthly changes

Duration of the current direction of change (see the sign of the latest entry in  Current percent

8Series are season-

Quarterly series; figures are placed in
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-

OCTOBER 1968

bcd

inued
d

Cont

mnue

tors-Cont

ing Indica

Lagg

, AND PROFITS

, COSTS,

} {Oct

Y . PRICES

)

{May) (Feb

J

{July) (Apr

J

(July) (Auvg

)

(Nov

%1 9jeas

.78

i

.66
15

0

I
w0
= o
-—

N NN AT MR

i S S R

€1 9jess

g1 aess

v 8ess

100 ~

Debt |

g

ufstandi'

!
o
=3

40 -
807
60

.

v
@
o0
)
ol
bl
T
=
=
©
=
<
»
=
b
o

L

on Business

(nterest Rates

A e e i,

62 63 64 65 66 67 1968

61

59 60

58

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.

Digitized for FRASER
http://fraser.stlouisfed.org/

49 50 51 52 53 54 55 56 57

1948

23

Federal Reserve Bank of St. Louis



October 1968

Table 2A

de OCTOBER 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ! ]
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966

January ...
February ..
March.............

April .............
May ...ooieiieen
June...........le

July ..o,
August............
September.........

QOctober...........
November .........
December .........

1967

January...........
February..........
March.............

April ...l
May....
June. ...

B 1]
August............
September.........

October...........

Janvary...........
February .
March. .

April ooooveennial,
May ..ooovvvnnnnnn
June.....oeeiiinns

July...ooieaie.
August............
September.........

October...........
November .........
December . ........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted senes are indicated by @. Current high values are in-
dicated by [I=>; 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

=n 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 S :
Beginning with July 1968, data are not strictly comparable with earlier figures., See "New Features and Changes
for This Issue," page iii.
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Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

OCTOBER 1968 bcd

Lagging indicators— Continued

Major

Economic Process PRICES, COSTS, AND PROFITS

MONEY AND CREDIT

Minor
Economic Process

Interest Rates on Business Loans

Ovutstanding Debt and Mortgages

Unit Labor Costs

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

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

*72. Commercial and
industrial loans out-

66. Consumer install-
ment debt

*67. Bank rates on
short-term business

118. Mortgage yields,

residential @
Year 0Y

and
month

nonfinancial corpora-
tions

standing, weekly
reporting large
commercial banks

loans, 35 cities (!

(Dollars) (195759 = 100) (Mil. dot.)

(Mil. dol.)

(Percent)

(Percent)
=

1966

Janvary ...........
February...
March......

April .....
May .
June..

July.......
August.....
September .

October...........
November .
December ....

1967

January...........
February..........
March.............

April ......ooelll,
May ..............
June.......o..lll.

July oo,
August............
September.........

October...........
November .........
December ...

1968

January.....
February .
March. .

April .............
May ......ooeeuet
June..............

July..........
August............
September.........

October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are 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 “r™ indicates:revised; “p”, preliminary; “e”, estimated; “&", anticipated; and “NA”, not available.

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