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BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS
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53

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

"7 81. Consumer prices (index: 1957-58=100) = _~

b. Official settlements basis

MARCH 1968 bc d

- - 1 128
o
o e v (ng ]

I oagm “ N
LA
o
&)
108 |, i
€Y
(2]
100
[
]
96

5038



March 1968

. Chart 1A
bed  von 1ses BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued

VII. FOREIGN TRADE AND PAYMENTS ~Continued
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861. Export orders, durables exc. motor vehicles . 3.,' : ﬂ .
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862. Export orders, nonelectrical machinery
* © Tindex: 1957-54=100; MCD Moving avg.--4“term)
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1948 49 50 31 52 53 54
Sse How to Read Charts 1 aad 2,” page 4.

55 ° 56 57 B8 59 60 61 62 63

64 65 66 67 1968
Current data for these series are shown on page 43.
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BASIC DATA MARCH 1968 de
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued

VI . FEDERAL GOVERNMENT ACTIVITIES

{Nov.) [Det.) (Jnby) (Aug.) {uly) (Apr.) {May) (Feb.)
P P Pl P

95, Fod. surplus or deficit, nationsl income and product acct., Q (ann. rats, bil. dol)
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84. Fed. cash surpliss or deficit, 0 (ann. rate, bil. dol.) ‘

e oo : : 0

83. Fed. cash recelpts from public, Q {ann, rate, bi. dot

82. Fed. cash payments to public, Q {ann. rate, bi. dol.)

1948 49 50 51 g2 53 54 59 56 57 68 59 60 61 62 63 64 65 66 97 s
Sco "How to Read Charts 1 and 2, pape 4. Curent dato for these sorles are shewa on page 44.
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bcd’ MARCH 1968 BASIC DATA

March 1968

| ' Series Unclassified by Cyclical Timing-Continued
VII. FEDERAL GOVERNMENT ACTIVITIES-Continued

{Nov.) (Oct.] (July) {[Aug.) {July) [Aps.) {84ay) {Feb.)
P T P T P ¥ P T

mmese e o s netm e e nn oo e+ re o AA.*.,_<__.-Ammm.m'm‘.mwmrn~.‘.. . ,‘ e e ook : E_

91, Defense Dept. oblig., totat thit. dol.; MCO moving avg.~8-term)

i s sz o C e 4. &

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued »

== e e 92, Military contract-awards in 4.8, (bii. dol.; MCD imoving avg.~6—terin) ‘

1948 49 50 51 52 53 54 §5 56 57 58 59 60 61 82 63 64 6% 66 67 1968
Soe How ¢o Road Charts T and 2, page 4. Current data for these series are shown on pags 44
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March 1968 Table 2A

de MARCH 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PRCFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Procese Retail Pricos Foreign Trade and Payments
81. Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
sumer prices @ payments (-) in U.S. balance trade balance Cluding military fers’ new orders export orders, imports, total
Year of payments : (ser_|e58876 minus ?I? fhipments, or export, durable| nonelectrical
— — series §' ota d achi
and 2. Liquidity | b Official ) goods except | machinery
balance basis settlements and parts @
. basis . . .
(1957-59 = 100) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 = 100) (Mil. dol.)
1966
January........... 111.0 e cer +324.0 2,271.6 852 237 1,947.6
February .. 111.6 -651 443 +366,1 2,371.2 849 201 2,005.1
March.. . ....o..... 112.0 ven s +501.2 2,568.9 904 227 2,067.7
April ............. 112.5 +249.9 2,358.8 749 195 2,108.9
112.6 -122 -175 +348.3 2,410.8 976 217 2,062.5
112.9 +354.4 2,489.4 1,078 217 2,135.0
113.3 +250.7 2,455.4 805 201 2,204.7
113.8 -165 +861 +339.0 2,451.6 826 199 2,112.6
114.1 +234.4 2,534.2 1,059 200 2,299.8
134.5 +319,7 2,580.7 865 240 2,261.0
November ......... 114.6 -419 -18 +299.8 2,486.1 785 235 2,186.3
Decembes ......... 134.7 eee eee +184.6 2,415.8 1,200 225 2,231.2
1967
Japuary ...l 114.7 ... ee. +360.4 2,615.9 891 234 2,255.5
February . 114.8 r-533 r-1,817 +378,1 2,607.3 833 196 2,229.2
March,............ 115.0 N ces +348.5 2,551.4 905 252 2,202.9
April covevnneen... 115.3 +427.8 2,653.8 772 215 2,226.0
May ...covvvnnnnnn 1.5.6 r-553 r-832 +407.0 2,546.9 1,029 220 2,139.9
June....iiieann, 1.6.0 .. cen +349.2 2,576.5 1,043 218 2,227.3
July.oovviinn, 116.5 ves v +376.1 2,584.1 875 219 2,208.0
August. ........... 116.9 r-638 r+456 +422.8 2,547.9. 841 230 2,125.1
1.7.1 e . +4,34,2 2,642,7 905 231 2,208.5
117.5 e +190. 8 2,392.3 796 258 2,201.5
1i7.8 r-1,851 r-1,205 +316.5 2,692.2 278 234 2,375.7
118.2 +79.1 2,603.9 r1,085. 255 2,524.8
118.6 +169.3 2,784.7 pR60 p2A5 2,615.4
119.0 +171.2 2,773.1 (Na) (NA) 2,601.9
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @  Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; "g", es-
timated; “a", anticipated; and “NA”, not available.
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BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Series Unclassified by Cyclical Timing-Continued

MARCH 1968 de

Major
Emnomi" Process FEDERAL GOVERNMENT ACTIVITIES
Minor o
Economic Process Federal Government Activifies
95. Federal  [84. Federal 83. Federal  |82. Federal 101. National | 9]. Defense | 90. Defense |99. New 92. Military
surplus (+)  [cash surplus (+) cash receipts |cash payments | defense pur- | Department | Department lorders, defense | prime contract
Year r deficit (), |or deficit (=) | from the to the public | chases, cur- | obligations, | obligations, [products awards to
and ational income publict rent dollars total procurement  [industries U.S. business
month nd product firms and
ccount institutions
{Amn. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, ) ] ) )
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil dol.) (Mil dol.) (Bil. dol.) (Mil. dol.)
1966
January........... 5,100 1,639 .40 2,940
February.......... 42,2 -12.8 133.6 146.4 55.1 5,179 1,736 =04 2,850
March............. . . 5,879 1,904 .38 2,913
Aprit ooeeeeaal.l 6,444 2,109 3 3,359
May ...oooeennen +3.2 5.0 148.4 143.4 58.4 5,447 1,620 .91 3,061
June............l, e 7,084 2,41% .67 3,724
July.ooeeninninn, 4,998 1,743 1,5) 4,016
August............ -0.7 9.9 149.0 158.9 63.0 7,215 2,251 3.10 3,170
September. ........ 6,579 1,866 L.67 3,530
October........... e .. 6,059 1,831 3.31 3, 396
November ......... ~3.,3 -0.9 153.5 154.4 65,6 5,989 1,723 2.73 3,252
December ......... e .. 6,023 1,937 3.30 3,501
1967
January........... . 6,518 2,296 2.80 3,33
February.......... -11.9 +1.7 156.7 155.0 70.2 6,595 2,140 3.3% 3, 849
March.......... . e 6,343 1,903 3.24 2,984
April ooivnnnnn., .. 6,211 1,754 3.27 2,920
[ -14.7 +1.6 154.1 152. 72.5 7,732 2,490 3.8 4,121
June...oiiiinien. .. 6,890 2,200 4.20 3,626
July..oooiiiii, 5,928 1,633 3,64 3,610
August............ -13.2 -19.5 154.0 173.5 73.3 7,003 1,905 2.3 3,686
September......... e vee . ees vee 7,479 2,948 3.7 3,665
October........... 7,449 2,715 5.09 1,665
November ......... p=10.3 -18,0 155.2 173.2 74.2 6,565 2,173 3,06 1,308
December ......... 6,331 1,846 r3.97 3,479
1968
January ........... 7,033 2,360 .36 z,887
February e (NR) (Na) p3.90 (NA)
March.............
April ooeevieian,
May ..ooooveiinnnn
June.........ea
July..ooeiill.
August............
September.........
October...........
November .........
December . ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series sumbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r” indicates revised; “p", preliminary; “e”, es-
timated; “a”, anticipated; and “NA", not available.

’"Beginning with 2d quarter 1966, data reflect graduated withholding of personal income taxes and change in schedule for
depositing withheld and OASI taxes.
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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 e bed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS :

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

Q=

BE

—d

§ o paymets, 0 b dol)

-4
@
S
23
<r
=
3

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. Current data for these series are shown on page 43.
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April 1968
bcd APRIL 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued

Chart 1A

VII. FOREIGN TRADE AND PAYMENTS —Continued

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

Scale L-2

Scale L-2

300
250 - o,
|

2004 &

150

2.5 4

2.0~

Scale L-2

15

1.0~

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. Current data for these series are shown on page 43.
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April 1968
Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued

Series Unclassified by Cyclical Timing-Continued
VIII. FEDERAL GOVERNMENT ACTIVITIES

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

PR

49 50 51 52 53 54 55 56 37 58 54 60 61 62 83 84 65 66 67 1968

tag How o Read Charts 1 and 2, page 4. Current data for these series are shown on page 44,

Digitized for8RASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

BASIC DATA wre s PDed

40



April 1968
bed . s BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued
YIII. FEDERAL GOVERNMENT ACTIVITIES—Continued

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

2

b
¥

1348 49 50 51 52 53 54 55 56 57 58 59 50 61 62 63 64 65 66 67 1968
See "How fo Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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April 1968

de APRIL 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Table 2A

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS

Minor Comprehensive .
Economic Process Retuil Prices Foreign Trade and Payments

86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
cluding military fers’ new orders export orders, imports, total
aid shipments, [for export, durable| nonelectrical
total oods except machinery

[8L. Index of con- 89. Excess of receipts (+) or 88. Merchandise
sumer prices @ payments (~) in U.S. balance trade balance
Year of payments (series 86 minus

nd a. Liquidity | b, Official | e o)
balance basis [ settlements

basis
(Mil. dol.) (Mil. dol.)

(Mil. dol.)

(1957-59 = 100) (1957-59 =(100)

(Mil. dol.)

(Mil. dol.)

February..........

2,081.6
2,141.3

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

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

Febrary..........

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

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

1968

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

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

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

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *” indicates revised, “p”, preliminary; “e”. es-
timated; “a” anticipated; and “NA", not available.
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April 1968
Table 2A

BASIC DATA

= LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing-Continued

APRIL 1968 bC d

Major
Economic Process

FEDERAL GOVERNMENT ACTIVITIES

NOTE: Series are seasonally adjusted except those that appear to contain no

Minor o
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National 91. Defense 90. Defense | 99. New 92. Military
susplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement industries U.S. business
month and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil. dol.)
1966 S ) Sa® i P Bl '
January........... e et et e 2,100 1,639 | 2,940
February.......... #2,2 137.0 134.8 5541 5,179- 1,736 2,850
March............. e L 5,879 1 1,904 £ 2,913
April ..o as H 6,444, 2,009 3,359
May ...o.ovennnns +3.2 141.6 138.4 58.4 55l 1,620 | 3,061
June.............. e e 7,084 S 25 3,724
e ik 4,998 1753 4,016
August............ =0.9 145.6 1 146.3 63.0 7,215 2,251.0 23,170
September......... S 6,579 11,866 1 3,530
October........... N RS po 6,059 S 1,93 | 3,396
November ......... =3.3 148.6 151.9 65.6 5,989 LA b 3,252
December ......... S i e 6,023 1,937 3,501
1967 : S
January........... ed des i 6,518 2,296 3,338
February.......... =11.9 149.1 160,9 70.2 6,595 | 2,140, A 3,849
s e | 6,343 1,903 b e . 2,984
B 6,211 1,754 | 2,920
4.7 U148, 162.8 72.5 7,732 2,480 | 4,121
. g 6,891 2,290 | 3,626
L RN 5,928 1,633 3,610
August............ =13.2 152,71 00 165.9 73.3 77,003 19251 3,68
September......... G ) 7,479 2,958 | 3,665
October ........... L S et 7,049 | 12,735 | 3,665
November ......... r-10.7 157.3 167.9: V4.2 6,565 L1 a1yl 3.0 3,308
December ......... e wee e 6,331 | L8463, 3,479
1968 o -
January........... Ciees B 7,033 1 2,360 r3.33 2,887
February.......... (a) (N&)Y 4 pl74.8 p76.6 7,615 2,865 v3.74 3,445
March............. ‘ b (wa) (¥a) | p5.59 (Na)
April coieeninnns ’
May ..............
T
July.oooiiiil,
August............
September..........
October...........
November .........
December .........

seasonal movement. Unadjusted series are indicated by @

Series numbers are for identi-

fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “" indicates revised; “p", preliminary; “e”, es-
timated; “a”, anticipated; and “NA", not available.

1See "New Features and Changes for This Issue," page v.
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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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May 1968
Chart 1A

| BASIC DATA | ww  bed
") BUSINESS CYCLE SERIES FROM 1948 to PRESENT- Continued

Series Unclassified by Cyclical Timing
XL . PRICES, COSTS, AND PROFITS

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

Comprehensive Retail Prices

i i . —_ ] 120

ot =  ————— s s e e S b n D5 Eor e e s e e o e e S e rmar % emae trmme o K e o

Qmaln B
SEzB 2

YII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments, Q (bil. dol.)

a. iiquidity balance basis

Ko

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 83 66 87 1964
Seo ‘Hew to Read Charts 1 and 2," page 4. Gurrent data for these serles are shown om page 43.
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May 1968

bed v s BASIC DATA ¥
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued l

Series Unclassified by Cyclical Tlmmg-Contmued

Chart 1A

VI . FOREIGN TRADE AND PAYMENTS -Continued

INov.) {Oct.) (July) (Aug.) {July) (Apr.} (May] (Feb.}
P T P T P T P T
% |
- : e b ‘ -y 3.5
: : . ; ; 86 Exports, exc. military aid (bil. dol,; . ‘ ‘ w
S : B mcumwr'z A T 71 30
. . - . = - s P et e e - ’ “_{,,i__,
e - . . - ot 2‘5"1 3
- ! -4 2048
ot et i b+ o s e e \,'i' ; i"‘ ....... 1.5l
i ¥
4 |
~~~~~~~~~ ﬂ.'@j
861. Export orders, durables exc. motor vehicles by . o
{bit. dot.; MCD moving avg.6-term} - -y i | ;'*r:;"\\ “hy 1.0
" ! b
i, EANAN : JETHE
- T 0.6
N
862. Export orders, nonelectrical machinery S )
" (iiex: 1957-59-106; MCD moving avg —4-temn)” "~~~} 300
f ]
- - l 200 [ o
S S . ﬂ 150 =
3.0 =
2.8 =
H v ‘ v
81. General imports (bil. dol.; MCD moving avg:- -#-termr o / e 20 e
' =]
\ 69
L S - : 1548
{
1
1@@ Yy s@ 51 82 53 Mmé@ 55 56 57 S8 53 60 1 62 63 64 65 66 67 1968
See Wow to Read Charts 1 and 2,° page 4. Current date far these series are sh@ww on page 43.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~-Continued

Series Unclassi‘fied by Cyclical Timing-Continued
YII. FEDERAL GOVERNMENT ACTIVITIES

(Nov.) {Dct.] Uy (Aug.) (fuly) (Apr.) [May] (Feb.]
P T kT P T P T

9. Fal. suplus or deficit, national income and product acct., @ (ann. rate, bil. dol)

E = = : P = 5 - . = r teEe . mmmmmmaeemem ks e oE el eiEee -

o fe R el cmmem 2 e mmmm— - E e o e e e o R e

~ 952, Fed. exnenditures, national income and product acct., Q (aon, rate, bi. dol.) o i

— ¥
|
H
!
!
i

I . P ; : . |
i
(S I IR I SR EIEER . P

1948 49 50 51 ¥4 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See 'How to Read Charts 1 and 2,° pago 4. Cusient data for those serigs are shown on page 44,
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May 1968 Chart 1A

bed BASIC DATA X
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued a

Series Unclassified by Cyclical Timing-Continued

YIII. FEDERAL GOVERNMENT ACTIVITIES—Continued

{Nov.) {Oct.) {July) {Aug.} {Suly) {Aps.) {(May) [Feb.)
P T p T P T P ¥

i — M, e g e, e e S S

5

Seais L-3

Seals L-3

A Ao VO3 A A @ 1 R T a"',a e

90. Defense Dept ublsg procurement (bn dol.; MCD movmg avg. ~6 term]

$eale A

j | L j ; ] i
e T R R 2 e - O O e T - X 2.0 L Eememede 4 LR RS TiEe ﬂc

¢ e b s cpR T ey b Ko - e s - 5 orm - 36

Seate L-3

Scale L-3

DU R 0 LR B L e B

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65
See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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May 1968

bed v BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Table 2A

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN YRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
81, Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. index of 87. General
sumer prices @ payments (-} in U.S. balance trade balance cluding military [ers’ new orders export orders, imports, total
Year of payments (series 86 minus | aid shipments, Jfor export,durable| nonelectrical
and 2. Liquidity b, Official series 87) total 00ds except machinery
month ; motor vehicles
balance basis settlements and parts @
. basis . . )
(1957-59 = 100) (Mil. dol.) (M. dol.) (Mil. dol.) (Mil. dol.) Mil. dol.) (1957-59 = 100) (Mil. dol.)
1966
January . .......... 111.0 .o e +346.6 2,264.4, 852 237 1,917.8
February.......... 111.6 ~651, -443 +352.4 2,375.9 849 201 2,023,5
March............. 112.0 et ces +474 .4 2,554.2 904 227 2,079.8
April oe.oaee... 112.5 +241.3 2,354.3 749 195 2,113.0
[ 112.6 -122 ~175 +333.9 2,415.5 976 217 2,081.6
June...oieiiiies 112.9 +345.7 2,487.0 1,078 217 2,141.3
July..ooinieiin, 113.3 +277 o4 2,455.4 805 201 2,178.0
August............ 113.8 ~165 +861 +324.4 2,443.6 826 199 2,129.2
114.1 +244 .4 2,539.6 1,059 200 2,295.2
114.5 +338.2 2,588.3 865 240 2,250.1
114.6 ~419 -18 +316.6 2,502.9 785 235 2,186.3
114.7 e ‘e +184.3 2,408.9 1,200 225 2,224.6
114.7 +360. 4 2,615.9 891 234 2,255.5
Febraary.......... 114.8 -533 -1,817 +378.1 2,607.3 833 196 2,229.2
115.0 +348.5 2,551.4 905 252 2,202.9
115.3 +427.8 2,653.8 2 215 2,226.0
115.6 -553 -832 +407.0 2,546.9 1,029 220 2,139.9
116.0 +349.2 2,576.5 1,043 218 2,227.3
116.5 +376.1 2,584.1 875 219 2,208.0
August............ 116.9 -638 +456 +422.8 2,547.9 841 230 2,125.1
September......... 117.1 eee ves +434.2 2,642.7 905 231 2,208.5
October........... 117.5 +190.8 2,392.3 796 258 2,201.5
November ......... 117.8 r-1,845 r-1,220 +316.5 2,692.2 878 234 2,375.7
December ......... 118.2 . ... +79.1 2,603.9 1,085 255 2,524.8
1968
January........... 118.6 .. ‘e +169.3 2,784.7 877 215 R,615.4
February.......... 119.0 p-600 ‘p-520 +171.2 2,773.1 r982 260 2,601.9
March............. 119.5 -157.7 24454.7 P94l pR80 2,612.4
April .ooevenenn.. 119.9 +248.0 2,888.5 (Na) (wa) 2,640.5
May ..............
June,.............
July.oooviiiani.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; “¢". es-
timated; “a’, anticipated; and “NA”, not available.
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May 1968
Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued

MAY 1968 de

Mojor
Etonomicl Process FEDERAL GOVERNMENT ACTIVITIES
Minor o
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92. Military
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement | industries U.S. business
month and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bit. dol.) bil. dol.)’ bil. dol.)’ bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.} (Mil. dol.)
1966
Janvary........... 5,100 1,639 3.40 2,940
February.......... +2,2 137.0 134.8 56.1 5,179 1,736 3.04 2,850
March............. . 5,879 1,904 3.38 2,913
April oeeieaalll, 6,444 2,109 3.30 3,359
May ........oeee 13,2 141.6 138.4 58.4 5,447 1,620 2.91 3,061
June.............. 7,084 2,415 3.68 3,724
July o, 4,398 1,753 3.50 4,N16
Auvgust............ -0.7 145.6 146.3 63.0 7,215 2,251 3.16 3,170
September......... 6,57 1,466 L.67 3,430
QOctober........... 6,059 1,931 3.31 3,396
November ......... -3.3 148.6 151.9 65.6 5,989 1,723 2,73 3,252
December ......... 6,023 1,937 3.36 3,501
1967
Janvary ........... 6,518 2,296 2,80 3,333
February.......... -11.9 149.1 160.9 70.2 6,594 2,140 3.33 3,849
March............. . 6,343 1,903 3.24 2,98,
April eennen.e . 6,211 1,754 3,27 2,020
May .ooovnnnnns 14,7 148.1 162.8 72.5 7,732 2,480 3,06 44121
June.....eenn.. . 6,891 2,290 4.70 3,626
July.oooieiinee 5,928 1,633 3,04 3,610
August............ -13.2 152.7 165.9 73.3 7,003 1,925 2,84 3,68
September......... 7,479 2,958 3,71 3,665
QOctober........... o o cee pee 7,449 2,735 4.9 3,665
November ......... -10.7 157.3 167.9 4.2 6,565 2,173 3,06 3,308
December ......... . e e . 6,331 1,846 3,47 3,479
1968
January........... 7,033 2,360 3.33 2,887
February.......... p-10.7 P164.9 r175.6 ™Me.7 7,615 2,865 r3.77 3,445
March............. 6,208 1,935 9,20 3,124
April oooveiiiaan, (NA) (Na) pL.28 (NA)
May ..oooeennnenn,
June...i
ly..oooooiiiaa.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back covet. The “r" indicates revised; “p?, preliminary; “e", es-
timated; “a”, anticipated; and “NA", not available,
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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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9 BASIC DATA
| 3 ) JUNE 1968 bcd
f BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS

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

Comprehensive Retall Prices

,/B_ 120 ~
BT, CoRSUME PRES (08X 1937=39=100}—
i
/
I/\/__\/bsf\__,-ﬁl/ - > R '—"”ﬁ 95 P

PSRN [ ||

—t

&=

(2]

PR
Seaz LY

89. U.S. balance of payments, Q {bil. dol.)

<X
&
e e e b. Official settlements basis J )
. e e e e e et e a2 e e e = et e em =+ ot e e e e e e m. e R 2 s e e 2 3 2 e
S 88. Merchandise trade balence (bi. dol; MCD moving avg.—4-tem) ] aibe

“3
£
3
@)

[Z

i948 49 50 51 52 53 54 55 586 57 58 59 60 61 62 63 64 65 €6 67 1968
Seo ‘Mew to Read Charts 1 and 2,' poge 4. Curront data for these series are shown on page 43.
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June 1968 Chart 1A

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

Series Unclassified by Cyclical Timing-Continued
VII. FOREIGN TRADE AND PAYMENTS -Continued

(Nov.] [Oct.) (uly) (Aug.) (uly} (Apr.)  (May) (Feb.)
P T P T P T P T
5' /A DU N RN I S AT T B T T YT
| S i ) L ; | ( “ J (:; ‘ “ ‘
| 186. Exports, exc. military aid (bil. dol; ‘ j B"‘T 3-0’7
B WCD foving aVg--3-Teri] - 0
- e "“"ﬁ —d 25

Seale L-2

SRS W——— N | g

. J NI S P ———

1.4
ER SIS 1.2 =
861. Export orders, durables exc. motor vehicles ﬁ ; o~
(bil." dol., MCD moving avg.--6-term) SR B RIES
M I}
' w©

[

a
-
&

1
$

© o xam 2 xwrxes sz 350 e
862. Export orders, nonelectrical machinery ]

" (index: 1957-59=100; MCD moving avg.--4-term) 300
e R R = PR W Yoo x| DG =

Sez’s 12

-+ 200 =

130 -

- 3.5 =
e G
2.5 =

20"
1)

1.8 =

1.6 =

|
i
SO UG SO UCN NU0- O 0 W O P O N OO TN DL 0 PR RS S (O O O 05 NPT WO O A O L ] R DY I B

1948 49 50 51 52 53 54 58 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘How to Read Charts 1 and 2, page 4. Current data for these seriss are shown en page 43.
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BASIC DATA wews bed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued

Series Unclassified by Cyclical Timing-Continued
YII. FEDERAL GOVERNMENT ACTIVITIES

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

L 20.
mm natmome and pﬁiﬁcct ] (aﬂn tate, B G0l ¢
N\ / \

RN A S = VA N 2N
— W Y\lv/ ‘ w/"’\ VJ;E ™

Scaie A

- . : g} 20
—-— N et o i - ’“’n ey
—_ - - - j 160 o
~ T ‘ ' < 140 -

prte 100 -
Dy : ; — 80 <4
I N/\/ — . " g

l 200 4
‘ ‘ ‘ - 180 -

— e ‘ ——geg- 1601
e ] — A | Hpw

952. Fed. exnesditures, national income and product acct., O lau-.'_ rate, bil. dol.) _/ 120

;1004

s2%0 L2

kS

55 56 57 58 59 60 61 &2 63 64 65 66 67 1968
Seo “How to Read Charts 1 and 2, page 4. Burrent data for these serles cre shown on page 44.
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June 1968 . '
bed v s | BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

) Series Unclassified by Cyclical Timing-Continued
_MIIL.. FEDERAL GOVERNMENT ACTIVITIES—Continued

{July} (Aug.) [July] (Apr.)
P T P T

{May) {Feb.)
P T

(Nov.) [Oct.)

Dept. obifig., totaﬁ‘n‘. -

i ,
91. Defense

; 3 ¥ 2 A AR
- . Uy ‘,\‘ ¢
; A
- . - i -

LG | AN T

80. Befense Dept. oblig., progurement (bil. dol.; MCD moving avg.-6-term) X {\ "i

) : S| L i M-
| N '

| | NS SO S M

SRR U N o f L b

T T T USNGW orders, Gefgiise products Wdustries (bil. goi. ; MGD ToVing avg..-6-term) vy !

; B ~ i o1
a A

e

S

t 7 o

Do s
to

At

55 56

W

59 60 61

57

58
See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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June 1968

b(’d JUNE 1968 | | | BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Table 2A

Series Unclassified by Cyclical Timing

Major PRICES, COSTS, .
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
81. Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- {861. Manufactur- | 862. Index of 87. General
sumer prices @ payments (-} in U.S. balance trade balance cluding military fers’ new orders export orders, imports, total
Year of payments (ser|e58876 minus | aid 'shipments, or gxport,durabler nonelectrical
—— — series tota oods except  { machi
mamh gél%mz"g;gis b. t?lff'c'a{ ) motor vehicples | mecnen
settlements
. basis ' ' ‘ and pa.rts @
(1957-59 = 100) |- (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 =i100) (Mil. dol.)

1966 Revised Revised®
January........... 111.0 cee L ee +346.6 2,264,4 852 237 1,917.8
February.......... 111.6 -630° ¢ ~409 +352.4 2,375.9 849 201 2,023.5
March............. 112.0 .es eee 4744 2,554.2 904 227 2,079.8
April ool 112.5 +241.3 2,354.3 749 195 2,113,0
May .............. 112.6 -93 | -116 +333.9 2,415.5 976 217 2,081.6
June.............. 112.9 e e +345.7 2,487.0 1,078 217 2,141.3
July.ovennionane, 113.3 +277.4 2,455.4 805 201 2,178.0
August............ 113.8 -301 +692 +324.4 2,443.6 826 199 2,119.2
September . ........ 114.1 ces it G2bd4.4 2,539.6 1,059 200 2,295.2
October........... 114.5 v e +338.2 2,588.3 865 240 2,250,1
November ......... 114.6 -333 +99 +316.6 2,502.9 785 235 2,186.3
December ......... 114.7 “ee Vae +184.3 2,408.9 1,200 225 2,224.6

1967
Jaquary ........... 114.7 . ces +360., 4 2,615.9 891 235 2,255.5
February .. 114.8 -505 1,764 +378.1 2,607.3 833 196 2,229.2
March............. 115.0 ver . +348.5 2,551.4 905 252 2,202.9
April ..oeeelll. 115.3 +427.8 2,653.8 772 215 2,226.0
My .o, 115.6 -522 -806 +407.0 2,546.9 1,029 220 2,139.9
June. ..ol 116.0 A349.2 2,576.5 1,043 218 2,227.3
July. oo, 116.5 +376.1 2,584.1 875 219 2,208,0
August............ 116.9 -802 +247 +422.8 2,547.9 841 230 2,125.1
September. ........ 117.1 ces oo +434.2 2,642.7 905 231 2,208.5
QOctober........... 117.5 Ve ‘. +190.8 2,392.3 796 258 2,201.5
November ......... 117.8 -1,742 -1,082 +316.5 2,692.2 878 234 2,375.7
December ......... 118.2 . .. +79.1 2,603.9 1,085 255 2,524.8

1968

Janvary........... 118.6 - .- r+175.7 2,784.7 877 215 r2,609.0
Februaty.......... 119.0 -606 -510 +171.2 2,773.1 982 260 2,601.9
March. ..o 119.5 -157.7 2,454.7 r967 r252 2,612.4
April ..ooeeeol 119.9 +248.0 2,888.5 p876 p240 2,640.5
May .............. 123.3 -32.2 2,7N9.7 (Na) (NA) 2,751.9
June. e
July.oe
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numpers are for identr-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e". es-
timated; “a’, anticipated; and “NA”, not available.

1See "New Features and Changes for This Issue," page iii.
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June 1968
Table 2A

BASIC DATA | — YT |

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued
Series Unclassified by Cyclical Timing-Continued

Mojor ,
mmmk‘ Process FEDERAL GOVERNMENT ACTIVITIES
Minor -
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92, Mititary
surplus (+) receipts, expenditures, defense pui- Department Department ordess, defense { prime contract
Year or deficit (--), national income | national income | chases, cur- ob|iFations, obligations, products awards to
and national income | and product and product tent dollars tota procurement  industries U.S. business
month and product accounts accounts firms and
ac;:xunts X A ' A X A ' institutions
n, rate, nn. rate, . rate, nn. rate, . . X .
bil. dol.) bil. dol.) bil, dol.) (bnl. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil, dol.)
1966
Janvary........... 5,100 1,639 3.40 2,940
Februaty.......... +2.2 137.0 134.8 55.1 5,179 1,736 3.04 2,850
March.......... 5,879 1,904 3.38 2,913
April ....ovvnllal 6, 4l 2,109 3.30 3,359
May .oovevniannnnn +3.2 141.6 138.4 58,4 5,447 1,620 2.9 3,061
June....oiiiiean, 7,084 2,415 3.68 3,724
July..oooeiinen 4,998 1,753 3.50 4,016
August............ -n.7 145.6 146.3 63.0 7,215 2,251 3.16 3,170
September......... . 6,579 1,866 4.67 3,530
October........... 6,059 1,931 3.3 3,396
November ......... -3.3 148.6 151.9 65.6 5,989 1,723 2.73 3,252
December ......... 6,023 1,937 3.36 3,501
1967 )
January........... 6,518 2,296 2.8% 3,338
February.......... -11.9 149.1 160.9 70.2 6,595 2,140 3.33 3,849
March............. 6,343 1,903 3.24 2,984
April oooiniias 6,211 1,754 3.27 2,920
May .oveeennnnns ~14.7 148.1 162.8 72.5 7,732 2,480 3.86 4,121
June..oviienennn, 6,891 2,290 4.20 3,626
July.ooooiiil. 5,928 1,633 3.64 3,610
August............ -13.2 152.7 165.9 73.3 7,003 1,925 2.84 3,68
September......... 7,479 2,958 3.71 3,665
October........... 7,449 2,735 4.09 3,665
November ......... -10.7 157.3 167.9 74.2 6,565 2,173 3.06 3,308
December ......... N 6,331 1,846 3.97 3,479
1968
January........... 7,033 2,360 3.33 2,887
February......... \ r-11.1 r164.5 175.6 76.7 7,615 2,865 LM 3,445
March............. 6,208 1,985 r4.28 3,124
April oooeennennl 6,765 2,161 4. 42 3,488
MaY .ovvenineennn, (Na) (Na) p3.79 4,203
June..............
July.ooooieinnn
August............
September.........
October ...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @, Series numbers are for identi-
fication only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; “e”, es-
timated; “a", anticipated; and “NA”", not available.
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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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BASIC DATA I
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing

X . PRICES, COSTS, AND PROFITS

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

- — 125
: — ‘ nzo]

115 -

81. Consum es (index: 1957- 59= 100}
b ’ 105 -

100

Scaie 1%

95 ~

90 -

= of payments, @ (bil. dol.)

+2ﬂ

5 PG + 1~
a llquﬁﬁhlaﬂco basis

-

Scaie A

1848 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 83 67 1968
Seo ‘How %o Read Charts 1 and 2,’ page 4. Cusrent data for those sesles are shewn en page 43.
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July 1968

bcd’ JULY 1968 BAS'C DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued
YII. FOREIGN TRADE AND PAYMENTS ~Continued

(Nov.j (Oct.]

{iuly) (Aug.j

P

T

P

T

{fuly) (Aps.]
P T

{May) (Feb.)
P T

i i i

' : | ; S 86. Exports, exc. miﬁtaryaid[hi. dol, ! SR P

| , ‘- 861. Export erders, durables exc. motor vehicles [
| ) @3 : ; {bilji; dol.; MCD moving avg:—8-tepm-— s - - -
. A o A
| j\ ‘ - ot o]
i i i 1 [
! : 11 ! L
; - P
‘ !l .. 862, Export orders, nonelectrical machinery |
[ ! ?‘ ‘ T Tindex:” TU57-59-100; MCD' mioving avg.--4-term) ‘““ T

7

Ho S -

i ; U : .
|| 87, Genoral imports [bi. dol; MCD moving-avg--d-tem}~ —+--

ot e ez

60 61 62 63 64 65

SO T TN P N i R

1848 49 50 51 52 §3

54 59 66 67 1968

58
See ‘How to Read Charts 1 and 2, page 4. GCurrent data for these series are shown on page 43.
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BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Series Unclassified by Cyclical Timing-Continued

VIH. FEDERAL GOVERNMENT ACTIVITIES

(Nov.) (Oct.)

AR SR YR 3 M RN SR/
i
]
i

(July) [Aug.) (July) (Apr.)
p T P T

{May] (Feb.)
P T

JULY 1968 bcd

93.

et., 0 [ann.“rate, bi. tiol.}

+20

— ~{ +10

\ ‘ "
I\
: V v

Scale A

A\ v -10

-20

- 200

180 -
L 160

P ainal 140

product acct.

rate, bil. dol.)

o~ 120 -

/v

>y

Scale 1-2

100

o vae: V54

80

60

200 -
ot 180

e PN
R sys Nusors

e 160

Dt 140

o, bil. dol.)

120

100

Scale L-2

80 -

_ 1048 49 S0 51

Soo How te Read Charts ? and 2, pagie 4. Curvent data for theso series are shown or page 44,
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July 1968

bcd’ JuLY 1968 _ _ _ : BASIC DATA >
‘ BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g

Series Unclassified by Cyclical Timing-Continued

Chart 1A

M. FEDERAL GOVERNMENT ACTIVITIES-Continued

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

80
70
60 -
50 -

40+
30

Scale L-3

9-
7—
s-
5-
4 -~

Scale L-3

3

Scale A

Scale L-3

1B
6
5 -

4

Scale L-3

el R dbftin e st a S s U

1948 49 50 51 52 53 54 $ 56 57 58 59 60 61 62 63 64 65 66 67 1968
See 'How to Read Charts 1 and 2," page 4. Current data for these series are shown on page 44.
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July 1968

Table 2A
bed v s | BASIC DATA |

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS, _
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
[81. index of con- | 89. Excess of receipts (+)or |88, Merchandise | 86. Exports, ex- [861, Manufactur- | 862. Index of 87. General
sumer prices @ payments (—) in U.S. balance trade balance cluding military lers’ new orders export orders, imports, total
Year of payments (se[iess%e minus ?I? ie.hlpments, or gxport, durablei nonelectrical
— — series ofa 0ods except machine!
ma::gh a. Liquidity b. Official ) motor vehicples 1 i
balance basis settlements and parts @
. basis . . . ) .
(1957-59 = 100) (Mil. dol.} (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mit. dol.) (1957-59 =1100) (Mil. dol.)
1966
January........... 111.0 ees cee +346.6 2,264.4 852 237 1,917.8
February.......... 111.6 -630 2 =409 +352.4 2,375.9 849 201 2,023.5
112.0 +47h 4 2,554.2 904 227 2,079.8
112.5 +241.3 2,354.3 749 195 2,113.0
112.6 ) -93 - o116 +333.9 . 2,415.5 976 217 2,081.6
112.9 | - . N +345.7 2,487.0 1,078 217 2,141.3
113.3 +277 .4 2,455.4 805 201 2,178.0
113,8 -301 +692 +324.4 2,443.6 826 199 2,119.2
114.1 .. +244.4 2,539.6 1,059 200 2,295.2
October........... 114.5 cee ces +338.2 2,588.3 865 240 2,250.1
November ......... 114.6 -333 +99 +316.6 2,502.9 785 235 2,186.3
December ......... 114.7 ; o I +184.3 i 2,408,9 1,200 225 2,224.6
1967
January........... 114.7 cee vre T4361.2 r2,616.7 91 235 2,255,5
February.......... 134.8 ; ~505 =1,764 r375.5 r2,604.7 833 196 2,229.2
March............. 115.0 ‘e s r+349.0 r2,548.5 905 252 r2,199.5
April ............. 115.3 ces ‘oo r+427.1 r2,653.1 772 215 2,226.0
May ....ccooennnn 115.6 ~522 2o-806 | r+409.5 r2,546.6 1,029 220 r2,137.1
June.............. 116.C r+350.0 r2,577.1 1,043 218 r2,227.1
July.ooeiiiiiaians 116.% e ‘e +376.1 r2,584.6 875 219 r2,208.5
August. ........... : 116.9 | .-, -802 5,247 | re423.8 72,549.1 841 230 r2,125.3
©o117.1 +429.8 r2,638.3 905 231 2,208.5
117.5 vee N r+195.8 r2,393.9 796 258 r2,198.1
117.8 ~1,742 -1,082 r+309.6 r2,69L1.4 878 234 r2,381.8
118,z i NN r+78. 4 r2,603.4 1,085 255 r2,525.0
118.6 ces - +175.7 2,784.7 877 215 2,609.0
119.¢ , ~606 i =510 +170,2 2,730 932 260 2,601.9
119.5 ~15%7.7 2,454.7 967 252 2,612.4
119.9 ... - +248,0 2,888,5 r8%0 r241 2,640.5
120.3 (Na) s (NA) ~32.2 2,79.7 p1,073 p237 2,751.9
(Na) . T -87.2 2,759.3 (Na) (Na) 2,846.5

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identv'
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised, “p", preliminary; “e”. es-
timated; “a’, anticipated; and “NA", not available.
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July 1968

Table 2A

| BASIC DATA
g LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued

JULY 1968 de,

Major
E:onomicl Process FEDERAL GOVERNMENT ACTIVITIES
Minor i ' L
Economic Process Federal Government Activities
95. Federal | 951. Federal | 952. Federal | 101 National | 91.Defense | 90.Defense . 9. New 92. Military
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (<), national income | national income | chases, cur- obligations, obligations, pioducts awards to
and natipnal income | and product and product rent dollars total procurement industries U.S. business
month and product accounts accounts firms and
ac(c unts ¢ A " (A ' A ‘ institutions
Ann. rate, on. rate nn. rate nn. rate, . . . .
bil. dol.) bif. dol.Y’ | bil. dol.y’ bil. dol.) (Mil. dol.) (Mil. dol.) (Bif. dol.) (Mil, dol.)
1966 Revised! Revised! Revised! Revised!
5,100 1,639 3.40 12,000
+2.0 136.8 134.8 55.3 5,179 1,736 3.04 r2,000
5,879 1,904 3.38 r2,046
6,444 2,109 3.30 r3, /61
3.7 142.1 13K.4 58.6 5,447 1,620 2.9 r2,078
7,084 2,415 3.68 ri3, €93
4,998 1,753 3.50 r3,040
-0.3 145.5 145.8 63.0 7,215 2,251 3.16 ri3, 160
6,579 1,866 4.67 riJa0
. 6,059 1,931 3.31 r3, 93
-2.8 147.7 150.5 65.4, 5,989 1,723 2.73 ri, ey
December ......... 6,023 1,937 3.36 3,013
1967
January ........... 6,518 2,296 2.85 r3, 6,
February.......... -11,2 1481 159.3 70.0 6,595 2,140 3.33 r3,430
March......ooen.s. 6,343 1,903 3.24 r3, 03
Aprit ...........L. e e e .es 6,211 1,754 3.27 r3,020
May .............. -13.3 148.2 161.5 72.1 7,732 2,480 3.86 14,040
June.............. . .. 6,891 2,290 4.20 r3, 6h
July..o.ooiianaln, 5,928 1,633 3.64 | L
August............ -12.9 152.2 165.1 72.9 7,003 1,925 2.8 r3,(90
September......... .. . .. .e- 7,479 2,958 3.7 r3,7 a0
October........... 7,449 2,735 4.09 r3,020
November ......... -12.2 156.4 168.6 4.6 6,565 2,173 3.06 3,504
6,331 1,846 3,97 3,479
7,033 2,360 3.33 2,447
-8.6 166.6 175.1 76.8 7,615 2,365 3.77 3,045
6,208 1,985 5.28 3,024
. 6,765 2,161 4.42 2,788
(NA) (N&) pigl.? p79.3 7,441 2,299 r3.7, 4y 3
(NA) (Ma) p2.13 (M)
August............
September.........
October...........
November .........
December .........

~ NOTE: Series are seasorially adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @, Series numbers are for (denti-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e", es-
timated; “a”, anticipated; and “NA”, not available.

t5g0 "New Features) and Changes for This Issue," page ii:.
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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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August 1968

Chart 1A
BASIC DATA AUGUST 1968 b‘Cd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS

{Nov.) (Oct.) (July] [Aug.) {July] {Apr.} {taay) [Feb.)
P T R P T P T P T

. U OO . . - ~ — 198 e

N —- S PR AN [ |21

T ' 81. Consumer prices [index: 1957-59=1T00] ~ "~ "~ '"‘"n“ 115
e e ———e o e i E ..z - R P o oo U UV A N ‘m@f :\:j
SO —— ) 1 g;
73

SR ———— | {|

—— e i 734

VII. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments, Q (bil. doi.)

. . .. 0]
a. Liquidity halance basis -
‘ ; - S BN
! &
] o
b, Official settlements basis i ol
N . - e R - - ——e - - S
88. Merchandise trade balance (bi. dol.; MCD moving avg.—4-term) J |
| ex
gl J}

1948 49 50 53 574 53 54 55 56 87 58 59 60 61 62 63 64 65 66 67 1968
See HWew to Read Charts 1 and 2, pago 4. Cursont date for those seres are shown on page 43.
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August 1968

- bed  veust 1o BASIC DATA R
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-~Continued M
Series Unclassified by Cyclical Timing-Continued g

Chart 1A

VII .FOREIGN TRADE AND PAYMENTS -Continued

(Nov.] (Bct.] (uly) (Aug.) Uuly) iApr]  [May) (Feb.)
P T P T P T PoT

: ‘ e T - P
© 86. Exports, exc. mifitary aid (bd. del.;
; MCD moving avg.~4-term] 3.0~
b S | - =
A ‘ ! I | mw.!‘w 20 8
] ! y ‘ i 7
M g . ,wx"4g-. R T o S SRS I (I |
- dn 1.4 =
RN e e et e e e - 1.2 =
861. Export orders, durables exc. motor vehicles ] o
(bil. dol.; MCD moving avg:=<8-term) - - - b 1043
e e .6
| g
| i
. " . T R L 8 A A T R s e 35 =
862. Export orders, nonelectricl machinery . g |
findex: 1857-59=100; MCD moving avg.—4-term) 16 SR
S R — e g : ] 250 3
SR SR T
—— . . N 186 -
-" 3.8 ~
e as BN
‘“; e R ol e R 2 " Y N
E ! : ! k (s\a'l
87. General imports (bil. dol; MCD Fioving avg=4temm] ~ = - SR S Uy
| 5
s e % 1.5 =
o

= w s ez ooz 1.0 <

1948 49 50 51 52 53 54 55 56 57 88 59 60 61 62 63 64 65 66 67 1968

See How to Read Charts 1 and 2, page 4. Current data for these series are showm en page 43.
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August 1968
hart 1A

BASIC DATA soust s e

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Series Unclassified by Cyclical Timing-Continued
YIII. FEDERAL GOVERNMENT |ACTIVITIES

[Nov.] {Oct.) {Suly] [Aug.) {uly) [Apr.]} {May) [Feb.]
P T P T p T @WHT

95. Fed, surplus o deficit, national come and product acct, @ ann. rate, bil. dol]

951. Fed. ﬁeebjts, national in?:omcm;{\_d_ ﬁrotiuct acct ﬂ(mn ra@é. bil. éiol.]

952.' Fed. expenditures, nationaljlncomg and product acct., Q (amn. rate, bil. dol.)

e o i e s 1 s b

A{ 1gt

+20
b g -
0 <
(2%
R (5);
e
I o6
3 2&@ 1
160 -4
- S0 -
4 100
2

100+ &

£9- !
AR
I60 <
6
0
106
il |
Do Y
UU\U L)
jEaN
b
4] 4“1 )
|
|
SRR
1’
0 -

1948 49 50 51 52 53 54 5% 56 57 58 59 60 61 62 63 64 65 66 67 1968

Soo "How to Read Charts 1 and 2, page 4. Gurrent data for these series are shown en page M.
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August 1968

de AUGUST 1968 »BAS'C DATA R
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued )

Serfes Unclassified by Cyclical Timing-Continued

Chart 1A

VIIL. FEDERAL GOVERNMENT ACTIVITIES-Continued

(Nov.] {Bet.) {Jufy] (Aug.) (Suty) {Apr.) {May] (Feb.)
P ¥ P 7 P T P T

Scale L-3

S g
: e I el e @

moving -avg.=S-term} 7:
o T o mviataes Gomede @ =

@&
Hi
Sealz L-3

\
e i SR S SO ;:-* 3=

90. Defense Dept. oblig., procurement [bil. dol.; MCD moving avg.és-term)

4
i
i

B
Sealz A

= . T @,j_
= 5§ =
1
- G e
- - J o2
i)
&3
G
- 218
[P e S OV S S o e e * R =
- Frem—am i i . e e - : L —— « = mmevr % .o 6=

f— e — - 82. Military contract-awards in 4.8.-{bit."dol.; MCD-moving- avg.<8<term} =~ ~-=--:- - 8

a3 -3

0
G

xS
)
$§

1948 49 50 &1 52 53 54 85 56 57 58 59 60 61 62 63" 64 63 66 67 1968
See Wow to Resd Charts 1 1d 2, page 4. Current data for these series are shown on page 44.
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Table 2A

bc d AlUGUST 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
81. ndex of con- | 89, Excess of receipts (+) or | 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
sumer prices @ payments () in U.S. balance trade balance cluding military jers’ new orders export orders, imports, total
Year of payments (se[1e58876) minus ?1;1 |shipments, or gxport,durablei nonelectrical
— — series ota oods except machiner
maor:gh a. Liquidity b. Official ﬁnotor vehicﬁes y
balance basis ;ett}ements and parts
asis
(1957-59 = 100) (Mil. dol.) (Mil. dol.) {(Mil. dol.) |  (Mil.dol.) (Mil. dol.) | (195769 =100) |  (Mil. dol.)
1966 1 . Revised!
January........... 111.0 . ees +346.6 2,264.4 876 237 1,917.8
February.......... 111.6 -630 -409 +352. 4 2,375.9 866 201 2,023.5
March............. 12,0 e e +474.4 2,554.2 903 227 2,079.4
April ............. 1iz.5 +241.3 2,354.3 764, 195 2,113.0
May ...oovnennnn 112.6 -93 -116 +333.9 2,415.5 953 217 2,041.6
June....oeiiiin 112,9 +345.7 2,487.0 1,010 217 2,141.3
JUly evieiii, 113.3 +277.4 R,455.4 827 201 2,178.0
August............ 113.8 -301 +692 +324.4 2,443.6 879 199 2,119.2
September......... 114.1 +244 ., 4 2,539.6 1,069 200 2,295.2
October........... 114.5 e - +338.2 2,588.3 894 240 2,25C.1
November ......... 114.6 -333 +99 +316.6 2,502.9 776 235 2,186.3
December ......... 114.7 ves een +184.3 2,408.9 1,119 225 2,224.6
1967
January........... 114.7 e e +361.2 2,616.7 920 235 2,255.5
Febnary.......... 114.8 -505 -1,764 +375.5 2,604.7 855 196 2,220.2
March............. 115.0 P .o +349.0 2,548,5 904 252 2,199.5
April ............. 115.3 +427.1 2,653.1 793 215 2,226.0
May ...t 115.6 -522 -806 +409.5 2,546.6 1,005 220 2,137.1
June,...........l. 116.0 +350.0 2,577.1 961 214 2,227.1
July.oviiiiiinn, 116.5 +376.1 2,584.6 07 219 2,208.5
August............ 116.9 ~802 . +247 +423.8 2,549.1 887 230 2,125.3
September......... 7.1 ven .ee +429.8 2,638.3 924 231 2,208.5
October........... 117.5 . .- +195.8 2,393.9 829 258 2,193.1
November ......... 117.8 -1,742 -1,082 +309.6 2,691.4 871 234 2,381.8
December ......... 118.2 +78.4 2,603.4 993 255 2,525.0
1968
January........... 118.6 v e +175.7 2,784.7 909 215 2,6N9.0
February.......... 119.0 r-663 r-530 +171.2 2,773.1 1,007 260 2,601.9
March............. 119.5 -157.7 C2,454.7 964 252 2,612.4
119.9 P : e +248.0 2,888.5 917 240, 2,640.5
120.3 p-156 p+l, 456 -32.2 2,719.7 1,047 237 2,751.9
120.9 r-80.0 2,759.3 p992 p223 r2,£39.3
121.5 +138.6 2,803.0 (Na) (NA) 2,664.4

NOTE: Series are seasonally adjusted except those that appear to contain o seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised, “p", preliminary; “e”. es-
timated; “2”, anticipated; and “NA”, not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A
BASIC DATA AUGUST 1968 b‘d
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued
Major .
Economic Process FEDERAL GOVERNMENT ACTIVITIES
Minor e
Fconomic Process Federal Government Activities
95. Federal 951. Federa! 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92, Military
surplus (+) receipts, expenditures, defense pur- Department Department ozders, de'ense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procuiement | industries U.S. business
month and product accounts accounts fivms and
accounts institutions
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . )
bil. dol.) bil. dol.) bil. dol.) bil, dol.) (Mii. dol.) (Mil, dol.) (8Bil. dol.) (Mil. dol.)
1966
Janvary........... . .. .. 5,100 1,639 24 RN
February.......... b0 136,18 134.4 e, 5,179 1,736 2,94 2,800
March............. . .. .. 5,879 1,904 3,38 2,90
Aprid cooiieeiii.l, . . 6,444 2,109 3. 30 3,400
May .oviiinnnnn, (R 14200 1138, 4 R 54447 1,620 2.1 LR
June.....oonaiin .. . eee 7,084 2,415 3,08 1,60
July.oooiaan vee cee .. .. 4,998 1,753 3.490 100
Avgust............ -0.3 14509 145.8 €0 7,215 2,251 3.16 L6
September......... .. .. . 6,579 1,866 467 ol
October........... . . v . 6,059 1,931 KRR 1,3
November ......... —A8 14707 150.5 e, 5,989 1,723 2.73 3,200
December ......... . ves 6,023 1,937 3.6 4,010
1967
January........... ces ves .. 6,518 2,296 2.4 1, %y,
Febrary.......... -11,2 14821 169.3 L0 6,595 2,140 3,133 3,930
March............. . cee .. .. 6,343 1,903 KA 1,07,
April ..ol .. ees 6,211 1,754 3,27 1,00
May .....oooivnnen -13,7 VAN 161.4 Fil 7,732 2,480 3,86 AN
June....ooinen. . .. . &, 891 2,290 4.20 EREES
July..ooennnnn.... .. .- .. 5,928 1,633 3,04 LY
August............ 12,9 142.2 165.1 7.4 7,003 1,925 2,84 e
September......... .. . ves .. 7,479 2,958 3.%1 4,700
October........... ees ves vee .. 7,449 2,735 4 .09 EPLIk
November ......... ~12.0 1564 1686 4.6 6,565 2,173 3,06 1,0
December ......... ves . .. . 6,331 1,846 3,97 3,479
1968
January........... .. ve .. .. 7,033 2,360 3.33 DRy
February .......... R 166.6 175.1 70,8 7,615 2,865 3.77 3,400
March............. .. . .. 6,208 1,985 5.28 124
April ovvvennnnns . 6,764 2,161 aei 2 A48
May ..ooovvennnnnn p-10.2 pl7l, 4 181.7 79.0 7,441 2,299 E A 20
June..ooenlll pt, 748 pl,896 r3,12 3,067
July.oiiiin {NA) (i) Pl {NA}
August............
September.........
October...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @:. Series rumbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover, The “r" indicates revised; “p", preliminaty; “e", es-
timated; “a”, anticipated; and “NA", not available,
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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.

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



September 1968
Chart 1A

BASIC DATA bed

SEPTEMBER 1968
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~ Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS

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

P

Comprehensive Retail Prices

128 «
] 120 -

11
e~
104

Scale L%

100

4 -4

90 -

YII. FOREIGN TRADE AND PAYMENTS

— == +2
7[._—4 @ | oo
AN -

b, Official ssttiements basis 9

4 ~ 'T]qum hlmca basis

M
\,/WK

Scale A

‘." o : N .. -~
™ o ) i' v
i ] Y380 izl o

@8 Merchandise trade biance (bN. doi.; MCP Wving avg.—4-term)

+3.5 -

Scale A

~01.5 ~

1948 49 50 51 52 53 54 5% 56 57 58 59 60 61 62 63 64 65 66 67 1968
Sec ‘How to Read Chiarts § and 2, pagoe 4. Gurient data fer these series are showa on page 43.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued s
Series Unclassified by Cyclical Timing-Continued g

b‘d SEPTEMBER 1968

Y11 .FOREIGN TRADE AND PAYMENTS -Continued

[Nov.} [Oct.) [July) [Avg.} {fuly} {Apr.) [May) [Feb.)
A | P T P T P T
; 5 : : L 3.5 -
‘ ; 86. Exports, exc. military aid (bd. dol., ‘
w T WCO moving avg.—4-term) , | 3.0
- —— ! T L I N DS o e A 25 Q)J ¥
- S S B 205
»~ e e = M—p—— 1.5 o
e R Ko
' : T ﬂ. 1.2 =
861. Export orders, durables exc. motor vehicles 5{ ! .
(b, dol; MCD moving avg-6-term}- - ki o pmhoc| 10
: 5: - =~ 0.8=®
) ;.', 7
! ‘ : ! USRS NG S A SR <=y 35 e
(index: 195759=109; MCD moving avg.—4-term)
| S NSO TS S - e = o, 250 o
§ 200~ &
f
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3.5
. =1 3.0
Paal Y9
A - B o
. B7. Genecal ienports [bil dol,; MCD Toving avg—4-te Tt 2010
oooHE, - e
P Lo ot e S e i.ﬁ e
10-
1948 43 S0 S1 52 53 54 S5 56 57 58 50 G0 61 62 63 64 G5 66 67 1963
See 'How to Read) Charts 1 and 2.’ page 4. Curent data for these series are shown on page 43.
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SERiGHper 1968

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued

Series Unclassified by Cyclical Timing-Continued
Y. FEDERAL GOVERNMENT ACTIVITIES

(Nov.) {Oct.) [July) [Avg.) {July) [Apr.) [May) [Feb.)

M‘m‘a’.‘

i

st e 2 R S B I
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| | ‘\ :
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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. Current data for these series are shown on page 44.
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bcd SEPTEMBER 1968 , BASIC DATA N
_ BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued o
Series Unclassified by Cyclical Timing-Continued

Chart 1A

VI .. FEDERAL GOVERNMENT ACTIVITIES—-Continued

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

EEREEY
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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Table 2A
bcd SEPTEMBER 1968 BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing
Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Process Retail Prices Foreign Trade and Payments
81. index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
sumer prices,@. payments () in U.S. balance trade balance cluding military lers’ new orders export orders, imports, total
Year of payments (serie58876) minus ?I? |shipments, for export, durable| nonelectricaf
and T — series ofa gods except machinery
a. Liquidity b. Official p ;
month balance basis ts)ett.lements am,?(}o[;a\:te: icles
asis .
(1957-59 = 100) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 = 100) (Mil. dol.)
1966
January........... 111.0 ces ... +346.6 2,264.4 876 237 1,917.8
February.......... 111.6 -630 -409 +352.4 2,375.9 866 201 2,023.5
March............. 112.0 +4T4.4 2,554.2 903 227 2,079.8
April o..oeeeil 112.5 +241.3 2,354.3 764 195 2,113.0
May .......coeeee 112.6 =931 - -116 +333.9 2,415.5 953 217 2,081.6
June.......oeell 112.9 +345.7 2,487.0 1,010 217 2,141.3
July. oo, 113.3 +277.4 2,455.4 827 201 2,178.0
August............ 113.8 -301 +692 T +324.4 2,443.6 879 199 2,119.2
September......... 114.1 +244., 4, 2,539.6 1,069 200 2,295.2
October........... 114.5 PN N +338.2 2,588.3 894 240 2,250.1
November ......... 114.6 -333 +99 +316.6 2,502.9 776 235 2,186.3
December ......... 114.7 +184.3 2,408.9 1,119 225 2,224.6
1967
January........... 114.7 v ves +361.2 2,616.7 920 235 2,255.5
February.......... 114.8 -505 -1,764 +375.5 2,604.7 855 196 2,229.2
March............. 115.0 e e +349.0 2,548.5 904 252 2,199.5
April .ovienn . C115.3 +427.1 2,653.1 793 215 2,226.0
May .....oenninnn 115.6 -522 ~-806 +409.5 2,546.6 1,005 220 2,137.1
June....iiiinn, 116.0 +350.0 2,577.1 961 218 2,227.1
July..ooooiiiien 116.5 o e +376.1 2,584.6 907 219 2,208.5
August............ 116.9 -~802 +247 +423.8 2,549.1 887 230 2,125.3
September......... 117.1 oo vee +429,8 2,638.3 924 231 2,208.5
October........... 117.5 e - +195.8 2,393.9 829 258 2,198.1
November ......... 117.8 -1,742 -1,082 +309.6 2,691.4 871 234 2,381.8
December ......... 118.2 ces ees +78.4 2,603.4 993 255 2,525.0
1968
January........... 118.6 -] PN +175.,7 2,784.7 909 215 2,6N9.0
February.......... 119.0 r-660 r-535 +171.2 2,773.1 1,007 260 2,601.9
March............. 119.5 ‘e e ~157.7 2,454.7 964, 252 2,612.4
April ............. 119.9 . .ol +248.0 2,888.5 917 241 2,640.5
May .........ceei 120.3 rp~170 rp+l, 459 -32.2 2,719.7 1,047 237 2,751.9
June......ooeennnn 120.9 ; -80,0 2,759.3 989 223 2,839.3
July...oooooiil 121.5 ’ +138.6 2,803.0 p916 p240 2,664.4
August............ 121.9 +88.5 2,915.8 (NA) (NA) 2,827.3
September..........
October...........
November .........
December ......... i

NOTE: Series are seasonally adjusted except those that appear o contain no seasonai movement. Unadjusted series are ‘ih'd'gca_ted by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; “e". es-
timated; “a", anticipated; and “NA"; not available.
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Table 2A
BASIC DATA SEPTEMBER 1968 bc d
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Series Unclassified by Cyclical Timing-Continued
Major
Economic Process FEDERAL GOVERNMENT ACTIVITIES
Minor s
Economic Process Federal Government Adtivities
95. Federal 951. Federal 952. Federal 101. National 91. Defense 90. Defense 99. New 92. Military
surplus (+) receipts, expenditures, defense pur- Department Depaitment orders, defense |  prime contract
Year or deficit (~), nationa! income | national income | chases, cur- oinFations, obligations, rotlucts awards to
and national income | and product and product rent doflars tota procurement | industries U.8. business
month and product accounts accounts firms and
acz:Runts " | @ " (A : A ' institutions
an. rate, nn. rate, nn. rate, nn. rate, . . . .
~bil. dol.) bil. dol.) bil. dol.) | (bll. dol.) | (Ml dol) (Mil. dol.) (Bil. dol.) (Mil. dol.)
1966 Revised!
January........... 5,100 1,639 3,34 2,952
February.......... +2,0 136.8 134.8 55.3 5,179 1,736 2,92 2,906
March............. 5,879 1,904 3,06 2,956
April .oooennnne. 6,444 2,109 3.23 3,461
May . .ooovnnnnnn +3.7 142.1 138.4 58.6 5,447 1,620 2.90 2,978
June.....o..en.... 7,084 2,415 3.36 3,693
WY .oiriinnnnns 4,998 1,753 3,34 3,940
August............ -0.3 145.5 145.8 63.0 7,215 2,251 3.14 3,165
September......... 6,579 1,866 4.25 3,541
October........... 6,059 1,931 3.12 3,383
November ......... -2.8 147.7 150.5 65.4 5,989 1,723 3.09 3,225
December ......... 6,023 1,937 3.55 3,513
1967
Janvary ........... 6,518 2,296 3,01 3,36/
February.......... -11.2 1/8.1 159.3 70.0 6,595 2,140 3.32 3,930
March............. 6,343 1,903 3.07 3,034
April 6,211 1,754 3.17 3,026
May .. -13.3 148.2 161.5 72.1 7,732 2,480 4,04 4,040
June.............. 6,891 2,290 3.93 3,566
ly. oo 5,928 1,633 3.60 3,545
August. ........... -12.9 152.2 165.1 72.9 7,003 1,925 2.99 3,690
September......... 7,479 2,958 3.36 3,720
October........... 7,449 2,735 3.98 3,626
November ......... -12.,2 156.4 168.6 74.6 6,565 2,173 3.64 3,308
December ......... 6,331 1,846 4.36 3,479
1968
Janvary........... ) 7,033 2,360 3.51 2,887
February.......... -4.6 166.6 175.1 76.8 7,615 2,865 3.8 3,445
March............. 6,208 1,985 5.07 3,124
ApHil . enenaennen 6,765 2,161 4.43 3,488
May .ooevveeinnns -10.2 r171.8 r181.9 79.0 7,441 2,299 4.01 4,203
June....oovnnennns pb6,748 p1,996 2.9 3,067
July.oiiiianin 7,412 2,323 3.67 3,937
August............ (Na) (N4a) p3.96 3,173
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover. The “1* indicates sevised; “p”, preliminary, “e”, es-
timated; “a”, anticipated; and “NA”, not available,

*See "New Foatures and Changes for This Issue," page iii,
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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.

Digitized f& FRASER
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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



October 1968

Chart 1A

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

Series Unclassified by Cyclical Timing
Y . PRICES, COSTS, AND PROFITS

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

125 -
120 -
115
110
105

Scale L

100 —

95 -

90 -

VII. FOREIGN TRADE AND PAYMENTS

=

Scale A

Scale A

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

See 'How to Read Charts 1 and 2," page 4. Current data for these series are showa on page 43.
Digitized for FRASER
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October 1968

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

Series Unclassified by Cyclical Timing-Continued

Chart 1A

VII. FOREIGN TRADE AND PAYMENTS -Continued

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

& i

35+
3.0 -

2.5

(s S it S

Scale L-2

2.0+

1.5

1.4
1.2

|

10

Scale L-2

038

350 -
300
250

1

Scale L-2

200

150 -

35—
30
25

1

Scale L-2

15

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. Current data for these series are shown on page 43.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued

inued

ing-Conti

d by Cyclical Tim
ACTIVITIES

e

ies Unclass
VIIL. FEDERAL GOVERNMENT

Ser

J

] (May) (Feb

(July) [Apr

)

(July} (Aug

3]

[Nov.) (Oct

v 9.3

21 s
| | I I 1 I
o0 0 0 © O [—] [—
gEE8Is 8 & &

i i S

60

62 63 64 65 66 67 1968

49 50 51 52 53 54 55 56 57 58 59 60 61
See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 44.

1948
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Chart 1A

bcd OCTOBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing-Continued

MIII. FEDERAL GOVERNMENT ACTIVITIES-Continued

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

80
704

50

Scale L-3

o
1
Scale L-3

Scale A

Scale L-3

G,

Scale L-3

1

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. Current data for these series are shown on page 44.
Digitized for FRASER
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7 Table 2A
de OCTOBER 1968 BASIC DA_TA
- _LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing
Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive )
Ecqnomic Process Retail Prices Foreign Trade and Payments
‘ 81. Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. Generai
sumer prices @ payments (=) in U.S. balance trade baiance ciuding military lers’ new orders export orders, imports, total
Year of payments (se(iesa%s minus | aid ?hipments, or gxport,durable nonilectrical
—— — series tota g t i
m%?gh a. Liquidity b. Official ) %Otoff \?;Igiecples machinery
balance basis ts)ett.lements and parts
asis
(1957-59 = 100) (Mil. dol.) _(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 = 100) (Mil. dol.)

1966

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

April .............
May ........o.eel
June......ooiiennn

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

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

1967

January ..
February .
March. . ..

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

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

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

1968

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

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

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

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

& 5

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “1" indicates revised; “p”, preliminary; “e". es-
timated; “a’, anticipated; and “NA", not available.
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October 1968

Table 2A
BASIC DATA OCTOBER 1968 de
LATEST DATA FOR BUSINESS CYCLE SERIES- Continued
Series Unclassified by Cyclical Timing-Continued

Major )
Economicl Process FEDERAL GOVERNMENT ACTIVITIES

Minor i
Economic Process Federal Government Activities

95. Federal 951. Federal 952. Federal 101. National 91. Defense 90. Defense 99. New 92, Military
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense { prime contract
Year or deficit (=), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement industries U.S. business
month - and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bil. dol.) hil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil. dol.)

1966

January...........
Febraary..........
March.............

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

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

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

1967

January .... .
Febrary..........
March.............

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

July.oooiiiiiannn,
August............
September.........

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

1968

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

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

July.ooeeeniiin,
Avgust............
September.........

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

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