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ABOUT THE REPORT

ANTICIPATIONS
C AND INTEN-

TIONS data

provide informa-
tion on the plans of
business;nen and con-
sumers ‘regarding their
major economic activi-
ties in the near future.

This monthly report brings together many of the eco-
nomic time series found most useful by business analysts
and forecasters. lts predecessor, Business-Cycfe Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on

CYCLICAL INDI-
CATORS are eco-
nomic time series
which have been

NATIONAL IN-
A COME AND

PRODUCT ac-

counts sum-

marize both receipts and

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

singled out as leaders, co-

inciders, or laggers in re-
lation to movements in
aggregate economic
activity. In this report,
the series on the
NBER’s list of cyclical
indicators are classified
by economic process
and by cyclical timing.
These indicators were
selected primarily on
the basis of their
cyclical behavior, but
they have also proven
useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.

This information is con-
sidered to be a valuable
aid to economic fore-
casting either directly
or as an indication of
the state of confidence
concerning the eco-
nomic outiook. A
number of surveys by
various organizations
and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The resuits
of some of these
surveys, expressed as
time series, are
presented in this
report.

the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approaches commonly used by stu-
dents of economic conditions include econometric models
and anticipations and intentions data. The econometric
model concept utilizes historical and mathematical relation-
ships among consumption, private investment, government,
and various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expecta-
tions of businessmen and the intentions of consumers.
Most of the content of Business Cycle Developments has
been retained in this new report and additional data reflect-
ing the emphasis of other approaches have been added to
to make it more generally useful to those concerned with
an evaluation of current business conditions and prospects.

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

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

hanges in this issue are as follows: A limited number of

changes are made from
1. Expansion and Revision of BCD. BCD has undergone a major

:xpansion and revision this month. Most of the content of Business

time to time to in-

iyele Developments has been retained while additional data reflect- ?mpomuemcm#ﬁnw
ng the emphasis of other approaches to the analysis of current ings of economic

usiness conditions and prospects have been added to make it more research, newly avail-
enerally useful for this purpose. able time series, and

The expansion consists of new sections on GNP and its major
cmponents, anticipations and intentions surveys, and the balance
£ payments accounts. In addition, composite indexes of leading,

revisions made by
source agencies in

oincident, and lagging indicators have been included in the concept, composition,
eport. The revision consists of a reorganization of the cyclical comparability, coverage,
ndicators series to show the 72 indicators classified by economic seasonal adjustment
rocess with timing subgroups, and the "short list" classified by methods, benchmark
iming.

data, etc. Changes may
The title has been changed to Businesgss Conditions Digest to

aflect the broader scope. An order form for the report appears

result in revisions of

1 page 111. data,' additions .or
This enlarged publication will take longer to print and to deletions of series,
istribute. To speed up the availability of these indicators to changes in placement of

he public, an advance release of the expanded summary table
table 1) will be sent to subscribers about one week before the
sgular issue. The advance release will contain most of the . .
mwrent figures that will be shown in that table printed in BCD. f“;°m”°s'tt'°" of
indexes, etc.

series in relation to
other series, changes

2. The series on manufacturing and trade sales and inven-
sries--series 31, Tl, 56 (formerly 816), and 851l--have been
swvised for the periocd January 1961 to date. These series now
wcorporate the recent revisions in data on retail sales and
wmufacturers' shipments, inventories, and orders. For more
smplete information concerning these revisions, see the Monthly
vtail Trade Report, August 1968 (series BR-68-8) and Manufac-
wers' Shipments, Inventories, and Orders: 1961-1968 (series
5-1.17, both issued by the Bureau of the Census, and the
wember 1968 issue of the Survey of Current Business, issued
r the Office of Business Economics.

Continued on page iv.

e December issue of BUSINESS CONDITIONS DIGEST is scheduled for
DigEReF QR fecember S1.

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



Changes in this issue--Continusd

3. The series on U.S. industrial production (series 47 and 853) are
revised for the period January through December 1967 due to the source
agency's annual updating of seasonal adjustment factors. These
revisions are also reflected in diffusion indexes DW7. Further infor-
mation concerning this revision may be obtained from the Board of
Governors of the Federal Reserve System, Business Conditions Section.

L, Series 17 (price per unit of labor cost) and series 62 (labor
cost per unit of output) have been revised for the period beginning
December 1964 to incorporate recent revisions in industrial production
data and national income and product accounts data.

5. Data on manufacturers' new orders of defense products (series
648) are now shown in addition to the series previously shown on new
orders received by '"defense products industries" (series 647, formerly
series 99). The new series on defense products includes defense
activity (including the Department of Defense, but excluding contracts
with the National Aeronautics and Space Administration and the Atomic
Energy Commission) in the shipbuilding, ordnance, communications,
complete aircraft, and aircraft paris industries; whereas, the series
on defense products industries exclude shipbuilding and include both
defense and nondefense work in the other four industries. Additional
information concerning these series may be oblained from the Bureau
of the Census, Industry Division.

6. Appendix F includes historical data for all series included in
section C (Anticipations and Intentions), for the composite indexes
in section B7 (series 810, 820, and 8%0), and for series 17.

T. Appendix G includes descriptions for all series in section C,
for the composite indexes in section B7, and for series 17, 47, 62,

and 853.

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

iv



METHOD OF PRESENTATION

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

A. National income and Product
3. Cyclical Indicators

. Anticipations and Intentions
Other Key Indicatcrs
Analytical Measures
International Comparisons

mmOo

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

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

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

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

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

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

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

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

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

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

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

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

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

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

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

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

SECTION B
s el CYCLICAL
INDICATORS

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

One of the techniques developed in busi-

tool for analyzing current economic con-
ditions and prospects. This is the cyclical
indicators concept, which singles out cer-
tain economic time series as being lead-
ers, coinciders, or laggers in relation to
movements in aggregate economic activ-
ity. The NBER has, since 1938, maintained
a list of such indicators and has peri-
odically subjected the list to extensive re-
view. Their most recent (1966) list of 72
cyclical indicators is the basis for this sec-
tion of BCD. These indicators were
selected primarily for their cyclical be-
havior, but they have also proven useful
in forecasting, measuring, and interpret-
ing other short-term fluctuations in aggre-
gate economic activity, such as change in
the rate of growth.

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses tha same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 72 cyclical indi-
cators are presented with economic proc-
ess as the principal basis of classification
and cyclical timing as the secondary basis.
Each of the major processes is subdivided
into minor processes which exhibit rather
distinct differences in cyclical timing. The
timing classification takes into account a
series’ historical record of timing at busi-
ness cycle peaks and troughs. Leading in-
dicators are those which usually reach
peaks or troughs before the corresponding
turns in aggregate economic activity;
roughly coincident indicators are direct
measures of aggregate economic activity
or move roughly together with it; lagging

after the turns in aggregate economic
activity.

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

Also included in this section is a group
of composite indexes. These indexes pro-
vide simple summary measures of the
average behavior of selected groups of in-
dicators. Each component of an index is
weighted according to its value in forecast-
ing or identifying short-term movements in
aggregate economic activity. The compo-
nents are standardized so that each indi-
cator has, aside from its weight, an equal
opportunity to influence the index, and the
index is standardized so that its average
month-to-month change during the post-
war period is 1.0 percent per month.

The composite indexes presented in this
report are based on groups of indicators
selected by timing. Thus, there is an index
of leading indicators, another of coincident
indicators, and a third of lagging indica-
tors. These indexes indicate the underly-
ing cyclical trends of each group of indi-
cators and the relative magnitude of their
short-term changes. The index of 12 lead-
ing indicators has been ‘‘reverse trend ad-
justed’’ so that its long-run trend parallels
that of the coincident index. This facili-

ness cycle research is widely used as a indicators usually reach their turning points tates comparisons among the leading,
Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing
Economic |. EMPLOYMENT Il.. PRODUCTION, 11l. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, | VI. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (10 series) (17 series)
(14 series) AND TRADE INVESTMENT
(8 series) (9 series)
Cyclical
Timing

Marginal employment

Formation of business

Inventory investment

Sensitive commodity

Fiows of money

(11 series)

[l =i )

LAGGING INDICATORS |~

adjustments enterprises and purchasing prices and credit
(5 series) (2 series) (7 series) (1 series) (6 series)
LEADING INDICATORS New investment Stock prices Credit difficulties
(36 series) commitments (1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT| Contprehensive (3 series) (2 series) prices Money market interest
INDICATORS employment Comprehensive income1 (2 series) rates
(25 series) (3 series) (2 series) (4 series)
Comptehensive Comprehensive
unemployment consumption
(3 series) and trade (3 series)
Long-duration Investment Inventories Unit labor costs Outstanding debt
unemployment expenditures (2 series) (2 series) (2 series)
(1 series) (2 series) Interest rates on

business loans
and mortgages
(2 series)

T
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coincident, and lagging indexes and tends
to shorten the leads of the leading index
at business cycle peaks while lengthening
them at troughs; it also reduces the varia-
bility of the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

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

SECTION D

OTHER KEY
INDICATORS

Many economic series are available which,
although not included in the three main
sections of the report, are nevertheless
important for an overall view of the econ-
omy. This section presents a number of

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

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

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

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

The third part presents diffusion indexes
for selected economic activities. Many of
the series throughout this report are ag-
gregates compiled from a number of
components. A diffusion index is a simple
summary measure which expresses, for a
particular aggregate, the percentage of
components rising over a given timespan.
It reflects only directions of change among
the components, not magnitudes. Cyclical
changes in diffusion indexes tend to lead
those of the corresponding aggregates.
Since diffusion indexes are highly erratic,
long-term (6- or 9-month span) diffusion
indexes are shown to bring out the under-
lying trends and short-term (month-to-
month) indexes are shown to indicate the
most recent developments. Most of the
diffusion indexes are based on aggregate
series shown in section B, and have the
same series numbers preceded by the
letter “D"’. The diffusion indexes are classi-
fied according to the cyclical timing of the
aggregates to which they relate.

The final part (E4), which appears only as
a table, lists many of the components
used in computing the diffusion indexes.
Where possible, recent data for the com-
ponents are shown and the month-to-
month directions of change are indicated.

SECTION F

INTERNATIONAL
COMPARISONS

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

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

_..such series, though by no means a com-
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HOW TO READ CHARTS

Peak (P) of cycle indicates end
of expansion and beginning of {May] (Feb.)

Trough (T) of cycle indicates end

Basic Data ) cat
/ of recession and beginning of
i designated by

Recession (shaded areas) as——
designated by NBER. P

T -

Series numbers are for identifi-
cation only and do not reflect

Expansion as
NBER.

Arabic number indicates latest
month for which data are plotted.

series relationships or order.

20 o (“6" = June)
16 — @
1

Solid line indicates monthly data. N

—{ =  Roman number indicates latest
quarter for which data are

(Data may be actual monthly
figures or MCD moving aver-

plotted. (“IV" = fourth quarter)

ages.¥)

Dotted line indicates anticipated

Broken line indicates actual

data.

monthly data for series where an

MCD moving average* is plotted.

Parallel lines indicate a break in
continuity (data not available,

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarith-
mic scale with 1 cycle in a given
distance, “scale L-2" is a log-

changes in series definitions, ex-
treme values, etc.)

Solid line with plotting points in-

arithmic scale with 2 cycles in
that distance, etc. The scales
should be carefully noted because
< they show whether the plotted

dicates quarterly data.

90 4 @ lines for various series are di-

3 rectly comparable.

Solid line indicates monthly data

Diffusion Indexes

Scale shows percent of compo-
nents rising.
Arabic number indicates latest

over 6- or 9-month spans.

Broken line: indicates monthly

June)

data over 1-month spans.

Roman number indicates latest
quarter for which data are used

)0/ month for which data are used
E } in computing the indexes. (6" =

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

in computing the indexes. (1" =
first quarter)

Broken fine with plotting points

*Many of the more irregular
series are shown in terms of their

MCD moving averages as well as
their actual monthly data. In such
cases, the 4-, 5-, or b-term mov-

NOTE: Some of the charts of
anticipations and intentions data

/ indicates quarterly data over vari-
II Ous spans.

ing averages are plotted 114, 2,
or 2% months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

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

To locate a series in BCD, consult the Index—Series Finding Guide in the back of the book where series are arranged into six sections
and various subsections. The back cover, which lists series titles and sources in numerical order within each of the six sections, also
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Table 1. Summary of Recent Data and Current Percent Changes for Principal Indicators

Basic data * Percent change _
Unit é
Series title of 4hQ| 1stQ | 2Q | 5
24Q t3dQ | ahQ [ 1stQ | 2dQ [ 3dQ to to to b
measure 1965 | 1966 | 197 | yog7 | jo57 | 1967 | 1963 | 1968 | 198 | 1stq| 240 | 3dQ | &
1968 | 1968 1968 | &
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in current dolfars «vvoveneeennnnn. Ann.rate,bil.dol. . | 684.9f 747.61 789.7¢ 780.2( 795.3| 811.0 831.2( 852.9] 871.0] +2.5| +2.6 +2.1{ 200
205. GNP in 1958 dollars..vovveeevennonee | vouas do...... 617.81 657.1| 673.1) 669.2| 675.61 681.8| 692.7| 703.4] 712.3| +1.6] +1.5 +1.3| 205
210, Implicit price deflator..covevesvenonn. 1958=100...... 110.9| 113.8]| 117.3} 116.6] 117.7| 118.9( 120.0( 121.2{ 122.3] +0.9{ +1.0 +0.9] 210
215. Per capita GNP in current dollars ....... Ann, rate, do!. 3,518| 3,796 | 3,965 3,924 | 3,988 4,055 4,147 | 4,245] h,323{ +2.3] +2.4| +1.8f 215
217. Per capita GNP in 1958 dollars..oooenes | «tus do.eren. 3,174} 3,337| 3,380] 3,365 3,388| 3,409 3,456 3,501) 3,536] +1.4| +1.3 +1.0{ 217
A2. National and Personal Income
220. National income, current dollars ........ Ann.rate,bit.dol. . | 564.3| 620.8] 652.9] é45.1( 656.9] 670.9| 688.1 705.4| 722.0} +2.6| +2.5| +2.4| 220
222, Personal income, current dollars.oovuues | vuuen do.eens. 538.9| 586.8] 628.8] 621.6 633.7| éu5.2} 662.7| 678.1[ 694.3] +2.7{ +2.3 +2.4] 222
224. Disposable personal income, current dol... | ..... d...... 473.2] 511.6| 546.3] 541.5] 550.0]| 559.6| 574.4 1 586.3] 592.7} +2.6] +2.1 +1.1] 224
225. Disposable personal income, constant dok . | ..... 1 P 435.0) 459.2 | L78.0} 476.37 479.5| 483.7] 49L.8| 497.1| 499.2] +1.7| +1.1| +0.4| 225
226. Per capita disposable personal income,
current dolars .o venvien s e Ann, rate, dol . 2,4321 2,598 2,704 ] 2,723 1 2,758 2,798 2,866 2,918] 2,942 +2.4] +1.8 +0.81 226
221. Per capita disposable personal income,
constantdollars...oveveevennnnennd cunte do...... 2,235] 2,332 2,40L) 2,395 2,404 | 2,418 2,454 | 2,474 2,478] +1.5| +0.8 +0.2] 227
A3. Personal Consumption Expenditures
230. Total, current dollars «eveveeevoannens .81 465.5( 492.21 490.31 495.5[ 502.2) 519.4 | 527.9] 541.1| +3.4| +1.6| +2.5( 230
231, Total, constant dollars....... L7| 417.8| 430.5] 431.2 431.8| 434.1 L4L.9| L47.51 455.7] +2.5| +0.6 +1.8| 231
232. Durable goods, current dollars . 70.5( 72.6} 73.4{ 73.1| 74.2| 79.0| 81.0] 8s5.1} +6.5] +2.5 +5.1} 232
233. Durable goods, exc. autos, current dollars. { ..... do...... L0.51 45.2| 47.7) 47.6| 47.7) 48.9} 50.6| 52.07 53.5f 43.51 +2.8 +2.91 233
234, Automobiles, current dollars . eevvevvecs | vouns (1) PN 25.8] 25.3 24.9] 25.8| 25.4| 25.3| 28.4| 29.0] 31.6}]+12.3]| +2.1 +9.0| 234
236, Nondurabie goods, current dollars «oovvee | ouuns do...... 191.1| 206.7 | 215.8] 215.3 | 216.4 | 218.4| 226.5| 228.2} 232.7} +3.7] +0.8 +2.,01 236
237, Services, current dolars. .ovieviunanee | aeens do...... 175.5) 188.3 | 203.8| 201.6} 205.9| 209.6| 213.9 | 218.7] 223.4) +2.1] +2.2} +2.1| 2%
Ad. Gross Private Domestic Investment .
240. Gross private domestic investment, total .. | ..... do..venn 108.1} 120.8 | 114.3§ 107.6| 114.7 | 121.8} 119.7 { 127.3| 127.1} -1.71 +6.3 -0.2| 240
241. Fixed investment, total nonresidential. ... | ..... d0...... 71.3( 8l.3| 83.6} 82.7| 83.3] 85.0] 88.6| 87.0| 90.1] +4.2] -l.8 +3.6| 241
242. Fixed investment, nonresidential structures | ..... do...... 25.5| 28.5f 27.9} 27.2| 27.7| 27.7| 29.6| 28.5| 28.8] +6.9| -3.7| +1l.1| 242
243. Fixed investment, producers' dur. equip... | ..... do...... L5.81 52.8( 55.71 55.5| 55.61 57.3] 59.01 58.5| 61.3} +3.0| -0.8 +.81 243
284, Fixed investment, residential structures. .. | ..... do...... 27.2] 24.8| 24.6] 22.7| 26.0] 28.5| 29. 29.51 29.5) +2.1] +1.4 0.0{ 244
245, Change in business inventories, total? ... | ..... 1\ T +9.61 +14.7 1 +6.11 +2.3) +5.3| +8.3| +2.1{+10.8] +7.5) -6.2| +8.7 -3.3| 245
AS. Foreign Trade
250. Net exports of goods and services2 ..ooe. | -onn. 11 KN +6.91 +5.1| +4.8] +5.1( +5.4] +3.4| +1.5| +2.0f 3.3 -1.9] +0.5) +1.3| 2%
252, EXPOMS v vvnennennenenenensnannas | vouns do...... 39.2| 43.1{ 45.8| 45.5{ 46.11 L6.0| 47.51 49.9 52.61 +3.3| +5.1| +5.41{ 252
253, IMPOItS: ¢ ovvnneernnnrnneeevinnnsen | snnes do...vn 32.3] 38.1{ 41.0| Lo.4 | 40.6| 42.6| 46.0| 47.9)] A49.4) +8.0]| +4.1 +3.1] 253
A6, Government Purchases of Goods
and Services
260, TOl.eererereereeseeenenennnneee] cunns do...... 137.0| 156.2 | 178.4 | 177.3 | 179.6 | 183.5|190.5 | 195.7| 199.6 | +3.8| +2.7| +2.0| 260
262, Federal vvuvuerenevocrnneoarnaranl cunas @o...... 66.9| 77.4 | 90.6} 90. 91.3| 93.5| 97.11100.0{101.2 | +3.9| +3.0| +1.2| 262
264, National defense.......ocoveuevnnvas | vunns 0. .vunt 50.1| 60.6 | 72.4| 72.1| 72.9| 74.6] 76.8| 79.0| 79.6 | +2.9{ +2.9| +0.8| 264
266, State and 10Cal . evvvevnrennrnennene | vonen d0eeeees 70.1| 78.8| 87.8| 87.2| 88.4| 90.0( 93.4 | 95.6{ 98.L | +3.8| +2.4| +2.9] 266
A7. Final Sales and Inventories
270. Durable goods output, final sales ....... | ..... do...... 133.0 | 145.7 |156.4 | 257.1 | 157.3 | 159.9 | 166.7 [169.1 | 175.1 | +4.3 | +1.4] +3.5| 210
271, Durable goods output, change in business
inventories? ...oeenns PR TR RRRRI RN oo +6.7 | +10.2 | +3.0] +0.6 | +3.8 | +4.2| +1.5 | +6.2| +4.9 | -2.7| +4.7 1.3 271
274, Nondurable goods output, final sales..... | ..... [ 204.7 | 221.8 |234.5 | 234.7 | 236.2 | 236.6 [ 246.1 |2u8.5 | 2544 | +4.0| +1.0| +2.4 ] 274
275. Nondurable goods output, change in
business inventories2 ..ooeeveeeene | ovun d0-eeene +3.0| +4.5 | +3.1F +1.7| +L.6] +4.1| +0.6 | 46| +2.5] 3.5 w0 -2.1] 25
A8. National Income Components
280. Compgnsati’on of employees. .oveviunees | oueen 11+ TN 393.8 1 435.6 [L468.2 | 461.8 | L71.5 | 482.7 | £96.8 |507.11 519.7 | +2.91 +2.1 +2.5] 280
282, Proprietors NCOME. -+ ¢ vveeeeneinenn | eenen do...... 57.3 | 60.7 | 60.7) 60.5| 6l.2 | 6L.1] 61.8 1 62.6) 63.4 | +1.1| +1.3 +1.3 ] 282
284, Rental income of persons ...... SRR do...... 19.0} 19.8 | 20.2 | 20.2 | 20.4 | 20.5} 20.7 ] 20.9{ 21.0} +1.0{| +1.0 +0.5 | 284
286, Corp. profits and imventory valuation adj... | ..... do...... 76.1| e3.9| 80.L| 79.6) 80.2| 82.3| @3.8 | 89.2| 91.2| +1.8| +6.4 | +2.2] B6
288, Netinterest ... vveiivnnenneieinen [ vennn do..en.. 18,21 20.8 | 23.3} 22.91 23.61 24.3| 25.0 | 25.8| 26.7 | 4+2.9| +3.2 +3.5 28
A9. Saving
290. GroSS SaVING, 10tal e veeereenneeneenn | vaens [\ I 115.3 [ 126.3 {119.5 | 113.0 {120.1 {126.9 |123.3 [130.1{132.4 | -2.8 | +5.5| +1.8| 290
292, Personal saving .o ovvvrnninnniinnn [ oain d0e.en.. 28,1 32.9 | 0.2 | 37.0| 40.5 | u3.4 | L0828 | ih.0) 371 6.0 +7.8| 157 | B2
294, Undistributed corporate profits plus
inventory valuation adjustment ........ [ ..... 4o, . ... 24,9 27.5 | 24.0| 23.4( 23.5| 24.8 | 20.4 | 23.6| 24.8 |-17.7 |+15.7 | +s5.1| 2%
296. Capital consumption allowances - «.veen | oue. 400renn 59.8 | 64.1 ] 69.2 ) 6.4 | 70.0 ] 7.2 | 72.3 | 73.7 4 w.9 | +1.5 | +1.9| +1.6| 2%
298, Govemment suplus or deficit, total®..... [ ..... do. ... +2.2 | =1.7 |[-13.8 |-15.9 | -14.0 |-12.5 |-10.3 |-11.3 | -4.3 | 42.2 | -1.0 7.0 298
E1. Actual and Potential GNP
207. GNP gap (potential less actual)®.v.ovevt | uen do....n. +5.0 1-10.0 | =0.3 bV 104 | +0.6 1 +1.1 | 3.1 | =7,01 -9.0 ) —4.21 3.9 2.0l 27
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Table 1. Summary of Recent Data and Current Percent Changes for Principal Indicators —Con.
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Basic data* Percent change =
Unit £
o nt Aug. | Sept. | 1stQ | 24Q | §
Series title of w966 | 1067 | 1stQ | 200 | 300 faug | sept | o0ct | o to o o |2
measure 1968 | 1968 | 1968 | 1968 | 19683 | 198 | Sept. | Oct. | 2dQ | 3dQ | 2
1968 | 1968 1968 | 1968 | &
B. CYCLICAL INDICATORS
B7. Composite {ndexes
810, 12 leading indicators, reverse trend adj . . | Jan, 1948=100...] 270.3] 271.3] 285.4 290.0| 297.2} 296.5{ 299.5| 30h.A] +1.0 | +1.6 | +1.6 | +2.5 |10
820. 5 coincident indicators ««sevecesssenefienans G0 ovees 288.5| 304.8] 322.2) 329.1| 335.6f 335.2] 337.4 340.3} +0.7 | +0.9| +2.1| +2.0 | 8xn
830. 61agging indicators.seeeeneenennanesfiians. doeeenen 329.4| 355.2| 373.6| 385.9| 394.8] 395.91 393.2| 399.4] +0.6 | +0.3 | 3.3 | +2.3 | 830
B1. Employment and Unemployment
LEADING INDICATORS
Marglnal Employment Adjustments:
*71. Average workweek, prod. workers, mfg ... | Hours......... L1.3] 40.6] 40.6] 40.6| 40.9] 4O.7} 41.1] 41L.0} ¥1.0 | -0.2 0.0 +0.7 | *1
*4." Nonagri. placements, all indusfries ..... Ann, rate, thous. . | 6,542| 5,838| 5,884 5, 656 5,896 5,784| 5,760 5,580] -0.4 | 3.1 -3.9| +4.2 | *4
2. Accession rate, manufacturing® .o .. .o Per 100 employ - . 5.0 Caal aoal Tniel Thel Thost Thrl W) o2 | @w) | 0.2 0.0 2
5. Avg. weekly initial claims, State
unemployment insurance ( mverted? .| Thousands. ..... 198 226 200 191 200 201 186 178] +7.5 | +4.3 } 4.5 -4.7 5
3. Layoff rate, manufacturing (inverted®? . .. | Per 100 employ . . 1.2 1.4] 1.3) 1.2 1.2l 1.3) 1.2 ()] +o0.1 ) (W) +0.1| 0.0 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
49, Nonagri. job openings unfilled . v.ev.. .. Thous., EOP. ... 4oL\ 3h5p 3681 388] 388y 365 388|376 +6.3 | -3.1| +5.4| 0.0 49
46, Helpwanted advertisingeseeeesseeses 1957-59=100. ... 190 182 193 188 201 198 219 212|+10.6 | 3.2 | 2.6 | +6.9 | 46
Comprehensive Employment:
48, Manshours in nonagri. establishments . ... | Ann. rate, bil.
: manmshours..... | 129.3| 131.8} 133.4| 134.7| 136.2] 136.3| 136.5 136.2f +0.1 | -0.2 | 1.0} +1.1 48
*41. Employees on nonagri. payrolls ..e..... Millions ... 6k.0| 66.0] 67.4] 67.9] 68.3] 68.3| é8.4| 68.5] 0.1 | +0.1 | +0.7 | +0.6 | *41
42, Persons engaged in nonagri. activities... [...... 1 NN 68.91 70.5} 71.5) 71.9f 72.3) 72.2| 72.4] 72.5} +0.3 | +0.1 | +0.6 | +0.6 42
Comprehensive Unemployment: N
*43, Unemployment rate, total (inverted®)?. Percent.v...... 3.8 3.80 3.6f 3.6 3.6 3.5 3.6 3.6l -0.1] 0.0} 0.0 0.0 ™3
45, Avg. weekly lnsured unemploy, rate
(inverted®R. oo e e e @0..u.n. 2.3 2.5 2.3 2.2) 2.2p 2.3 2.1] 2.0] 0.2 | +0.1 | +0.1 | 0.0 | 45
40, Unemployment rate, married males
(inverted®)2 oo iiniiiiiiiiiien i e 00.eeues 1.9 1.8f 1.7 1.6 1.6 1.6 1.6] 17| ool —w01l+01l 0ol ®
LAGGING INDICATORS
Long Duration Unemployment:
*#44, Unemploy. rate, 15 weeks and over
(inverted™) v e e veneennonennnesnen|iaenns G0senes- 0.7 0.6 0.6 0.5 0.5 0.5 0.5 0.5] 0.0 0.0 | 0.1 0.0 | *44
B2. Production, Income, Consumption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
#200. GNP in current dolfars. covuvuunneeens Ann, rate biI dol.. | 747.61789.7]831.2| 852.9| &7L.0 . Lo b2 ] 2.1 00
*205. GNP in 1958 dolars. oo vvuevreennonnafveeeaaloonn.n. 657.11 673.11692.71 702.4} 712.3 .o b s ) 1.3 205
*47. Industrial production .. .%...oo.vann.. 1957« 59 100 156.3 | 158.1 §162.1| 164.0 | 164.6 | 163.9| 164.4| 165.0f +0.3 | +0.4 | +1.2 | +0.4 | *47
Comprehensive income:
*57, Personal iNCOME «vvervrrnrocrosanns Ann.rate,bil.dol. . | 586.8 | 628.8 | 662.6 | 678.2 | 694.3] 694.1| 699.7| 702.2§+0.8 | +0.4 | +2.4 | +2.4 | *52
53, Wages, salaries in mining, mfg., constr...|...... 40.nnn.. 156.6 | 163.9 f172.7 | 175.9 | 178.9| 178.3 | 180.6}| 181.4] +1.3 | +0.4 § +1.9 | +1.7 | 53
Comprehensive Consumption and Trade:
*56. Manufacturing and trade sales - «eveeveefeenans Q0 enrnen 1,047 (1,069 §1,126 {1,152 {1,178 | 1,167 (1,186 (WA) {+1.6 | (NA) {+2.3 | +2.3 | %56
57, Final SAIES e evennnnseennnenseannn|oeenns Q0eennns 732.81783.61829.1 18421 4863.5) ... ... .| ... Lo 16 | +2.5 | 57
*54, Sales of retail stores. .. vvenvnvnunnn RO S 303.6 | 313.8 | 330.4 | 337.0 | 347.1 | 348.4 | 347.3| 345.5] 0.3 | -0.5 | -2.0 | +3.0 | *54
B3. Fixed Capital Investment
LEADING INDICATORS
Formation of Business Enterprises:
*12, Index of net business formation ........ 1957-59=100. ...} 105.5 | 107.7 [113.9 | 115.1 | 120.3 | 119.7 | 122.1 | (NA) [+2.0 | (NA) | +1.1 | +4.5 | *12
13. New business incorporations «v..ev.... Ann, rate, thous. . | 200.3 | 207.8 | 212.8 | 226.6 | 243.3 ) 240.6 | 254.8) (NA) J+5.9 | (WA) | +6.5 | +7.L | 13
New Investment Commitments: .
*6. New orders, durable goods industries . ... | Ann.rate,bil.dol.. | 308.1 | 302.3 }326.6 1 325.0 [329.1 }1326.5] 339.1| 365.41+3.9 |-7.8 | -0.5 | +1.3 6
8. Construction contracts, total value...... 1957-59=100.... 147 155 16L 159 187 192 183 200} -4.7 | +9.3 | -3.0 {+17.6 8
*10. Contracts and orders, plant, equipment . . . | Ann.rate,bildol. .| 75.5 | 75.4 | 78.7| 80.1! 88.0| 94.2| €6.4]100.8|-8.3 116.7 |+1.8 | 49.9 [ *10
11, New capital appropriations, manufacturing |...... Q0 vernes 25.0| 23.0] 22.0] 22.8{ 249} ... 3.6 |-9,2 1 11
24, New orders, mach. and equip. industries..|...... .uen.. 63.3 | 63.0 6u.9| 67.6| 70.6| 72.4| 71.0] 77.9)-1.9 t+9.7 | k2 th. b 2
9. Construction contracts, commercial Ann,rate,mil.sq.
and industrial buildings. ft.floor space. .| 769.7 | 702.9 | 770.0 | 721.6 |797.6 } 793.8 | 729.1| 955.6 | -6.9 }29.3 | -6.3 j+10.5 9
7. Private nonfarm housing starts. ........ Ann, rate, thous.. | 1,149 11,273 §1,469 11,618 | 1,524 §1,49611,570| 1,509 1 :4.9 [ -3.2 | -3.5 | 7.5 7
*29. New bldg. permits, private housing. - .. .. 1957-59=100....| 86.2 | 95.6 |112.9[109.2 |110.6 [107.8 | 116.4 | 113.4 | +8.0 | -2.6 | -3.3 [ +1.3 | #pg
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries . | Bil. do!., EOP... |77.99 [80.58 }81.75 | 80.97 | 80.57 | 80.18 | 80.57 | 81.56 |-0.5 |+1.2 | -1.0 | -0.5 9%
97. Backlog of capital approp. manufacturing, {...... [ 20.72 | 20.41 §20.48 {20.60 | 21.06 .. 1+0.6 | +2.2 97
LAGGING INDICATORS
Investment Expenditures:
*61, Business expend., new plant and equip. .. | Ann.ate,bil.dol.. | 60.54 |61.69 }64.90 | 62.75 |a6l.90 3.3 |an. | %6
69. Mach!nery and equipment sales and
business constiuction expenditures ....{...... do...... 72.51 {76.90 §80.72 180,92 182.33 § 22.40| 84.50| (NA) f-2.5 | (NA) {-0.2 | ~1.7 69



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

Basic data’' Percent change _
5]
Series title Uc?fIi 0 Mg | st | 1st0 | 200 |5
1stQ 1 2dQ 3dQ | Aug. Sept. ct. to to to to =
measure 1966 1 1967 1968° | 1963 | 1963 | 1968 | 1963 | 1%8 | Sept. | Oct. | 200 | 3dQ |2
1968 19%8 | 1968 1968 | 3
B. CYCLICAL INDICATORS--Con.
B4. Inventories and Inventory Investment
L EADING INDICATORS
Inventory favestment and Purchasing:
45. Change in business inventories, all Ann, rate, .
industries?. il dot e ennn. 14,77 6.1 +2.4 +10.8] +7.5 +8.70  -3.3] 45
*31. Change in book value, manufacturing !
and trade iNVeNtOrieS2 veuvrerenenen | vaens do ve.n +16.0f  w6.6f 5.5 T13.5 7.4 +10.3] ~5.5| (NA)| 4.8 (NA)| +8.0] -6.1] *3I
37. Purchased materials, percent reporting
higher Inventones ................ Percent o...... 53 L 53 55 51 55 L0 L2 ~15 +2) +2 -4 37
20. Change in book value, manufacturers’ Ang. rate,
inventories of mate”ms supp'les bil.dol veun.. +3.01 +0.1} +0.5 +3.5 +2.11 +2.0f +0.9 (NA) -1.1} (NA) +3.00 -l.4f 20
26. Buying policy, produchon materials,
commitments 60 days or longer @ - - - - Percent ...\ .. 71 65 63 66 65 66 60 62 -6 +2 +3 -1 2
32. Vendor performance, percent reportin
slowerpdellvenes S Dg ........ 40 vunnn 73 Ay 53 52 49 46 46 52 0 +6 ~1 -3 32
25. Change in unfilled orders, durable goods Ann. rate,
industries- e bil G0l ... . 1ol 26l w32 Ll wsigpoael 1ol aal 7] sl 1 2
LAGGING INDICATORS
Inventories:
*71. Book value, manufacturing and trade
INVEMONIES. « e e e e evvnnnnarannnans Bil. doi., EOP... | 137.2] 3.8} L45.2 8.5 150.41 149.9| 150.4f (NA)] +0.3| (Na)] +2.3] +1.3] *71
65. Book value, manufacturers’ inventaries
Of fiNiShed 20005 -+ «vveevomnemnen | vunn o vvens 25.14) 26.81| 27.21 27.64 28.4uf 28.15) 28.44] (NA) <l.0 (WA} ~1.6] +2.9] 65
B5. Prices, Costs, and Profits
L EADING INDICATORS
Sensitive Commodity Prices: .
*23. Industrial materials prices @« ««v-««-- 1957-59=100 ... | 115.2] 100.4f 99.8; 96.7] 95.1 94.8] 96.1 97.5] +l.4] +1.5f -3.1] -1.7| *23
Stock Prices:
*19. Stock prices, 500 common stocks@- . - - - 194143=10.... ) 85.31 91.9) 91.6) 98.0] 99.9] 98.1| 101.3] 103.8] +3.3] +2.51 +7.0] +1.9] *19
Profits and Profit Margins:
*16. Corporate profits, after taxes ««-oevsn. Annrate,bil.dol - | 51.0p 48.1} 49.14 50.7| 51.0 +3.3|  <0.6) *16
22. Ratio, profits to income originating,
corporate, all industries’sv.ooevvnnn. Percent ....... 13.5) 12.0] 11.7| 11.7| 1l.4 0.0 -0.3] 22
18. Profits per dollar of sales, mig2....... Cents «eeerenn 9.3] 8.3 8.6] 8.8 (na) +0.20  (wA)] 18
*17. Ratio, price to unit labor cost, .
MANUTACKUFING « v nvnenenonsnennnns 195759=100 ... | 104.5} 100.7} 99.8] 99.7] 98.3F 97.9{ 97.6] 97.9p -0.3] +0.3] -0.1} -1.4| *17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices: :
55p. Wholesale prices, indus. commodities@ - | 195759=100 ... | 104.7] 106.3] 108.2} 108.7] 109.0] 108.9| 109.2| 109.7| +0.3] +C.5f +0.5| +0.3] 55
58. Wholesale prices, manufactured goods% ''''' 40 ceenn 105.7F 106.71 108.6] 109.2| 109.7] 109.5{ 109.9] 110.0f +0.4{ +0.1} +0.6] +0.5 58
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial corporations ....eauuuus Dollars +vvvunn 0.6771 0.706] 0.721| 0.721} 0.725 0.0 +0.6| 68
*62. Labor cost per umt of output, mfg...... 195759-100 ... | 101.1} 106.0}F 108.7; 109.5] 111.6) 111.9| 112.6| 112.4] +0.6] -0.2] +o.7l +1.9] #*62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time
| Ann. rate percent| T5.11 +10.51 +5.8] +5.9; "11.0{ +13.3] +6.2| +11.50 ~7.14 +5.31 0.1 s5.1f B
85. Change in money supply? - «evveeenens| vonvido onnes +2.2| +6.2] +4.6] +8.7| +4.5[ +5.8 -5.01 +5.0] -10.8| +10.0] +4.1] -~4.2| 85
33. Change in mortgage debt? Ann.rate, blldol 1541 +16.8) +18.6] +19.7| +18.5f +19.3| +17.9] (NA)] -1.4] (ma)| +1.1] -1.2 . 33
*113, Change in consumer installment debt2... | ..... 40 et +6.1) +3.4) +6.1] +7.1 +8.9] -10.2| +8.3] (wa)] -1.9] (na)] +1.0f +1.3| *113
112. Change in business 10anS2. . veeeevene ) vunnn do et 8.2 +4.6] +4.8) 9.4} 4.5} =4.3| +4.1] +10.1] +8.4] +6.0] +4.6] -4.9| 112
110. Total private bOrrowinge «veeevsuvvaee | seens 40 eeees 62.0f 66.L{ 63.6] 71.0{ 86.3 coo] tLL.6] 421,50 110
Credit Difficulties:
14. Liabilities of business failures
(IOVEMEA) = 2venensssnesseanas] cunns 0 unns 1.41] 1.26] 112 0.95] 0.83] 0.65| 0.68] 0.92) -4.6] -35.3] +1s4.4] 126 14
39, Delin uency rate, installment loans
(mvgneg ) S Percent, EOP... | 1.75{ L.74] 1.51) 1.57| 1.56] 1.56 (NA) (Npa)] -0.06] +0.01} 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: )
93. Free reserves (inverted®) @ «eeeenes Mil. doflars .... 1 =R76f +1941 -u4| -360f -183| -190| -132} -186} -58] +s4] 4316y -177] 93
Money Market Interest Rates:
114y1reasury DI TAtE @ v evernnnannn Percent.vvv... 4.881 4.331 5.06) 5.51] 5.23] 5.10) 5.20| 5.33] +0.10| +0.13| +0.45| -0.28| 114
116. Corporate bond yietds*@....oovven ] vonn do..... 5,67 6.08] 6.65| 6.94] 6.71] 6.54] 6.69] 6.88] +0.15[ +0.19| +0.29] -0.23} 116
115. Treasury bond yields” @ ................. 40 vusns L.650 4.85) 5.24] 5.30[ 5.07) 5.04} 5.09] 5.24] +0.051 +0.15{ +0.06] -0.23] 115
117. Municipal bond yields' @ .+eeeeerevas | canes do.ens 3.81| 3.94| 4.38] 4.46) 4.31) 4.21| 4.38]  4.49) +0.17| +0.11f +0.08] -0.15) 117
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Table 1. Summary of Recent Data and Current Percent Changes for Principal Indicators —Con.

Basic data* Percent change
Unit é
P Aug. | Sept. 1st Q QI 5
Series title meaosfure 1966 17 | 1t Q| 2dQ | 3dQ | Aug. | Sept. | Oct to to to to s
1968 1968 1968 1968 1963 1968 | Sept. Oct. 24 Q 3dQ 12
1963 1968 1968 1968 | 3
B. CYCLICAL INDICATORS--Con.
B6. Money and Credit--Con.
LAGGING INDICATORS
Outstanding Debt:

6. Constmer installment debt. -+« «+~+»+v+ | Bil.dol., EOP...| 73.5] 76.9] 72.4) s0.2| e2af e17| saa] )] +0.9 | w) | 2.3 | w27 | g
*72. Commercial and industrial loans outstanding| ..... A0 eunns 59.8| 6L.8) 65.81 68.0f 69.2] 68.81 69.2) 70.2} 40.6 | +1.4 | 3.3 | +1.8 [*12
Interest Rates on Business Loans and Mortgages
*67. Bank rates on short-term bus. loans*@... | Percent........ 6.00| 6.00] 6.36] 6.8L) 6.89 ... |+0.48 |+0.05 [*67
118. Mortgage vields, residentiaP@...cveeee | cavnn doeennen 6.42| 6.560 6.81 7.23{ 7.35] 7.35| 7.28 7.29{-0.07 | *0.1 }+0.42 |+0.12 | 118

D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade balance®. ... .. weasen Ann.rate,bil.dol. . 3.2 ~4.1] +2.1] ~0.5| -2.0 1.0 «3.4f -o.8] 2.3 | -n.2 § 1.6 | +1.5 | 500
502. Exports, excluding military aid . veeeeven | vuues do...... 29.4 | 31.0) 32.1| 23.5| 35.9) 35.0! 39.00 s1aipia (2o | en.n | 472 | 902
506. Export orders, durable goods except motor .
VEHICIES. + vv e e ovvoronnrnsnennueesl caveatlOinees 10.9| 10.8) 11.5| 1.8} 11.3| 11.9| 11.0f (NAY| 7.6 | (NA) | +2.6 | -4.2 | 506
508. Export orders, nonelectrical machmery 1957- 59 100 216 230 242 234 247 2L5 249 (NA)§ +1.6 | (NA) § -3.3 | +5.6 | 508
512 General iMPOTES +evvsenersenneenns o] Annate bit.dol..| 25.6| 2609 31.3| 3209) 33.8] 233.9| 35.6] s1.9|+5.0 |04 | 45.1 | 4217 |82
D2. U.S. Balance of Payments
520. Liquidity balance basis®eeeeeeeseeeonn | vonns do-v.nn. -1.36 | -3.57{-2.721 =0.64 | +0.14 +2.08 1+0.78 | 520
522. Official settlements basis oo vevevevnas b oenes [T 10,27 [ -3.40f -2.21} +6.09| -1.76 +8.30 |~4.33 | 522
D3. Federal Government Activities
600. Federal surplus or deficit, national .
income and product accounts>. | e.ee 4. v vnns 10,71 -12.4] ~8.6} -ic.2| -3.0 -1.6 | +7.2 | 609
601. Federal receipts, nationaf income and
product acCounts < - vvrveeiiaieiinas| cenns [i1 P 143.0 | 151.2 | 166.6} 171.8| 181.9 +3.1 1 +5.9 | 601
602. Federal expenditures, national income
ang Product aCCOUMS: « o v evvrvnevnan| vunen do.eunns 116%.2 l%l(j l;gé l’%.g lsg‘z e . ‘2 3 "é'g 602

264, National defense purchases «...eeeeeee | vonun [ P - . - 9. . L. TS IR BTy RN By 40, 264
616. Defense Dept. oblpigalions, total eeennenn | cennn Q0venens 72.0 | 8l.uf 234 .5) (MA)| 9661 (NA)| (miy (NA) | (NA) 1.3 1 (M) | 616
621. Defense Dept. obligations, procurement ... { +.... 40 rnnn. 22,91 261 28.8) 26.1| 33.4| 33.6] 38.2] (NA)p1s.5 | (NA) | -9.4 |+28.0 | 62
647. New orders, defense products industries «. | ..... do-..... 39.3 1 42.5) 49.8) L5.6| 4L.5) L6.9| L2.6) 52.6]1-9.2 |+23.5 | -8.4 | -2.4 | 647
625. Military contract awards in U.S, .o..vunn | «onn 0. e 30.7 | 423 37.8) 43.0| 4L.51 38.1) 4831 L2.5p26.8 | 104 BI3.8 | 43.5 | 625

D4. Price Movements

781. Consumer prices, al} itemS@ ..ovuvvnnen 1957-59-100. 113.1 {116.3 {119.0} 120.4 | 121.9] 121.9, 122.2 0.6 | +1.2 |+41.2 | 781

750. Wholesale prices, all commodities@.oevs | «uvee d0.v.nn. 105.9 | 106.1 | 107.8 1 108.5| 109.0] 108.7| 109.1 6.0 | +0.6 {+0.5 | 780
E. ANALYTICAL MEASURES
E2. Analytical Ratios

850. Ratio, output to capacity, manufacturing=. . | Percent ....... 90.5| 85.3( 84.9| &4.8| 83.6 0.1 [ -1.2 | 850

851. Ratio, inventories to sales, manufacturing

andtrade .o vov ettt ittt Ratio. .o veuns 1.48 1 1.58) 1.s4! 1.54) 1.53] 1.54] 1.52| (NA)| -1.3 | (NA) 0.0 | -0.6 | 851
852. Ratio, unfilled orders to shipments, mfrs.”

durable 2000S iNdUSETIES s e veereenanna b vounn do.u.... 3.34 [ 3.48| 3.37( 3.35{ 3.26| 3.38{ 3.24| (NA)|-4.1 | Q) | 0.6 | -2.7 | 852
853. Ratio, production of business equipment

to consumer goods +evvreeriioannanns 1957-59=100, 123.0 |123.3 | 119.7 { 117.9| 116.8} 116.5| 116.8| 127.0] +0.3 | +0.2 | -1.5 | -0.9 | 853
854. Ratio, personal savings to disposable

personal inCome » vvvvvvvesonnsneens Ratio.seeennns 0.064 | 0.074 | 0.071 | 0.075 | 0.063 +5.6 {~16.0 | 8%4
855. Ratio, nonagricultural job openings

unfilled to persons unemployed. o« veves | voueedoue.en. 0.146 10.121 J 0.127 ] 0.138 1 0.131 | 0.132| 0.135] 0.132 [ +2.3 | -2.2 | +8.7 | —5.1 | 855

858. Output per man-hour, total private nonfarm . 1957-59 100. eoo] 12707 1129.0 [ 131.9 | 132.4 | (NA) ..o | () | 838

856. Real average hourly earnings, production

workers, manufacturing. cvoeeeeneoens 1957-59 dollars..] 2.40 | 2.43 | 2.47 ] 2.48) 2.48] 2.48) 2.49| 2.49}+0.4 | 0.0 }+0.4 | 0.0 | 856
859. Real spendable average weekly eamlngs

nonagri. production or nonsupv. workers. N PR d0.+....| 78.38 |78.07 | 78.40 | 78.73 1 79.27 } 79.07 | 79.74 | 79.301+0.8 { -0.6 | +0.4 [ +0.7 | 859
857. Vacancy rate in total rental housing“@- .. | Percent....... 7.0 6.2 5.5 5.7 5.4 P B ... §+0.2 | -0.3 | 857

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

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

all these series, except series 54, 200, and 205, are included in composite indexes, section B7.  NA = not available.

lExcept for series expressed at anmual rate or end of period (see "Unit of measure” ), quarterly figures for monthly series and annual
firures are averages for the quarter or year covered.

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

3Inverted series. Since this series tends to move counter to the movements in general business activity,
reverzed,

the signs of the changes are
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing
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SO CYCLICAL INDICATORS: Economic Process and Cyclical Timing
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Chart B3  FIXED CAPITAL INVESTMENT—Con.

Economic Process and Cyclical Timing
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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Snezal e e Economic Process and Cyclical Timing
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© Chart B4  INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing

~ Chart B4 INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.
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CYOLICAL INDICAT S

Chart B5 | PRICES, COSTS, AND PROFITS

Economic Process and Cyclical Timing
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing
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CYCLICAL #MDICATO{ . Economic Process and Cyclical Timing
" Chart B6 = MONEY AND CREDIT
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing
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SOOI CYCLICAL INDICATORS: Economic Process and Cyclical Timing

' Chart B6 | MONEY AND CREDIT—Con.
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CYCLICAL INDICATORS: Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT—Con.
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* Selected Indicators by Timing
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Section B

| Chart B8 |

CYCLICAL INDICATORS: Selected Indicators by Timing
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Section B [EW

Chart B8 NBER SHORT LIST-—Con.
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ST CYCLICAL INDICATORS: Selected Indicators by Timing

" Chart B8 ' NBER SHORT LIST—Con.
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Selected Indicators by Timing

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

Chart Cl = AGGREGATE SERIESCon.
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Chart C2 | DIFFUSION INDEXES
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OTHER KEY INDICATORS
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Chart D2 | U.S. BALANCE OF PAYMENTS AND MAJOR COMPONENTS

halance of aymems, G (il. dol.; : 2
520. Liquidity halance basis 5
{Chanige n USS. official reserve assets dod change ‘-‘.| .
A
A i
AU R
L~
PR T I PR | B
P/aM -t 017
o 2
‘ 1
\ §
-
y V T
522. Officlal settiements basis
o
in Touid Kabiities phus jcertain nonliguid- Nabiities
to foreign monetary official agencies)
Major coponent, excpt military rants of guod
and services [ann. rate, bil. dol.]
: [E2Z2 Excess of recelpts (inflow) S
! €5 Excess of payments (outflow) i
; “
o ks
?
< ' 4
250. Balance on_goods and services .
g (surphus [+] right scale) 11|
i ~ ‘
o U G -
- ~15 16 -
- 12 12 ~
=y
-8 g - -:‘é
@
4 4 -
w0 g o -

v
z
i
i

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

NOTE: Annual totals used prior to 1950 except for series 520. 1/including urilaterial transfers, and errors and omissions.
Digitized for FRASER
http://fraser.stlo 'Sed.org/ A
Federal Reserv:—:4 ank of St. Louis NOVEMBER 1968 I“AI'



SV OTHER KEY INDICATORS
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Chart D2  U.S. BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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OTHER KEY INDICATORS

. Chart D2 | U.S. BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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Chart D2 | U.S. BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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| Chart D3 | FEDERAL GOVERNMENT ACTIVITIES—Con.
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OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS
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Chart D4 PRICE MOVEMENTS—Con.
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ANALYTICAL MEASURES

~ chart EL | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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ANALYTICAL MEASURES
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ANALYTICAL MEASURES
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INTERNATIONAL COMPARISONS

ChartF11| CONSUMER PRICES

| Consumer Price Indexes: 1957-59-100
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT

y 200. Current dollars 205. Constant (1958) 210. Implicit price 215. Per capita GNP, 217. Per capita GNP,
ear ‘ doflars deflator current dollars constant (1958)
and dollars
quarter
(Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,
bil. dol.) bil. dol.) (Index: 1958=100) dollars) dollars)
1966
First quarter. . .... 728.L 648.6 112.3 3,715 3,308
Second quarter. .. .. Th0.4 653.3 113.3 3,765 3,323
Third quarter...... 753.3 659.5 114.2 3,820 3,344
Fourth quarter. . ... 768.2 667.1 115.2 3,883 3,372
1967
First quarter...... 772.2 665.7 116.0 3,893 3,356
Second quarter. .. .. 780.2 669.2 116.6 3,924 3,365
Third quarter. . ... . 795.3 675.6 117.7 3,988 3,388
Fourth quarter. .. .. 811.0 681.8 118.9 4,055 3,409
1968
First quarter...... 831.2 692.7 120.0 4,147 3,456
Second quarter. .. . . 852.9 703.4 121.2 4,245 3,501
Third quarter. . . ... r871.0 r712.3 122.3 4,323 3,536
Fourth quarter.....
1969
First quarter......
Second quarter .. ..
Third quarter. . .. ..
Fourth quarter... ...
NATIONAL AND PERSONAL INCOME
220. National income | 222. Personal income : :
\;E"%' in current dollars in current dollars Disposable personal income
quarter 224. Current dollars | 225. Constant (1958) 226. Per capita, 221. Per capita,
dollars current doliars constant (1958)
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, doflars
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Ann. rate, dollars) (Ann. rate, dollars)
1966
First quarter...... 604,.0 570.4 500.0 454.1 2,550 2,316
Second quarter .. .. 615.1 580.3 505.5 454.6 2,571 2,312
Third quarter ..... 626,7 592.1 515.4 L61.4 2,613 2,340
Fourth quarter. . ... 637.3 604.5 525.4 466.6 2,656 2,359
1967
First quarter. ..... 638.6 614.8 534.2 L71.9 2,693 2,379
Second quarter ... . 645.1 621.6 541.5 476.3 2,723 2,395
Third quarter ..... 656.9 633.7 550.0 479.5 2,758 2,404
Fourth quarter.. . .. 670.9 645.2 559.6 483.7 2,798 2,418
1968
First quarter...... 688.1 662.7 5744 491.8 2,866 2,450
Second quarter .. .. 705.4 678.1 586.3 497.1 2,918 2,474
Third quarter ..... p722.0 694.3 592.7 499.2 2,942 2,478
Fourth quarter ....
1969
First quarter. .....
Second quarter .. ..
Third quarter .....
Fourth quarter.. ...
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NATIONAL INCOME AND PRODUCT

PXE PERSONAL CONSUMPTION EXPENDITURES

Fourth quarter .. ..
1969

First quarter......
Second quarter . ...
Third quarter .....
Fourth quarter. . ...

Y 230. Total in 231. Total in 232. Durable goods,|233. Durable goods,| 234. Automobiles | 236. Nondurable | 237. Services in
a?%’ current dollars constant (1958)  [total in current total except autos, | in current dollars goods in current | current dollars
quarter dollars dollars in current dollars dollars
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1966
First quarter...... 457.8 415.7 71.6 L7 26.9 202.8 183.4
Second quarter. ... . 461.1 414.8 68.2 4.2 24.0 206.3 186.7
Third quarter...... 469.3 420.0 71.0 45.8 25.2 208.3 190.0
Fourth quarter. . ... L73.7 420.6 71.1 L5.8 25.3 209.3 193.3
1967
First quarter...... 480.9 424.8 69.8 L6.7 23.1 212.9 198.2
Second quarter. .. .. 490.3 431.2 734 47.6 25.8 215.3 201.6
Third quarter. . .... 495.5 431.8 73.1 L7.7 25.4 216.4 205.9
Fourth quarter..... 502.2 L34.1 Th.2 48.9 25,3 218.4 209.6
1968
First quarter...... 519.4 4449 79.0 50.6 28.4 226.5 213.9
Second quarter. «. .. 527.9 L47.5 81.0 52.0 29.0 228.2 218.7
Third quarter. ... .. 541.1 455.7 85.1 p53.5 p3l.6 232.7 223.4
Fourth quarter. .. ..
1969
First quarter......
Second quarter ...
Third quarter. . ....
Fourth guarter.. ...
LYN GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
y 240. Total 241. Nonresidential | 242. Nonresidential 243. Producers’ 244, Residential 245. Change in
aiadr fixed investment stiuctures durable equipment structures business inventories
quarter
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1966
First quarter...... 116.8 78.6 28.6 50.0 27.3 +10.9
Second quarter .. .. 121.0 79.8 28.1 51.7 25.8 +15.4
Third quarter ..... 119.9 82.6 28.9 53.7 244 +12.8
Fourth quarter. . ... 125.7 84.2 28.2 55.9 21.7 +19.8
1967
First quarter., ..... 113.0 83.5 29.0 54.5 21.1 +8.4
Second quarter . ... 107.6 82.7 27.2 55.5 22.7 +2.3
Third quarter ..... 114.7 83.3 27.7 55.6 26.0 +5.3
Fourth quarter. . ... 121.8 85.0 27.7 57.3 28.5 +8.3
1968
First quarter...... 119.7 88.6 29.6 59.0 29.1 +2.1
Second quarter ... . 127.3 87.0 28.5 58,5 29.5 +10.8
Third quarter ..... 127.1 90.1 28.8 61.3 29.5 7.5
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NATIONAL INCOME AND PRODUCT

GOVERNMENT PURCHASES OF GOODS AND SERVICES
XN FOREIGN TRADE IN CURRENT DOLLARS kA6 IN CURRENT DOLLARS
Y 250. Net exports | 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
a?wad[ of goods and defense local
quarter services
(Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dot.) hil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1966
First quarter...... +6.0 42.1 36.1 147.8 72.5 55.3 75.3
Second quarter. ... . +5.2 42.6 37.3 153.1 75.6 58.6 774
Third quarter. ... .. +h5 43.6 39.1 159.5 79.9 63.0 79.7
Fourth quarter. .. .. +4.5 L2 39.7 164.3 81.5 65.4 82.7
1967
First quarter...... +5.2 45.5 40.3 173.1 87.4 70.0 85.8
Second quarter. ... . +5.1 45.5 40.4 177.3 90.0 72.1 87.2
Third quarter. . ... . +5.4 4L6.1 L0.6 179.6 91.3 72.9 88.4
Fourth quarter +3.4 46.0 42.6 183.5 93.5 Th.6 90.0
1968 '
First quarter...... +1.5 47.5 46.0 190.5 97.1 76.8 3.4
Second quarter. . . . . +2.0 49.9 47.9 195.7 100.0 79.0 95.6
Third quarter...... +3.3 52.6 L9.4 199.6 101.2 r79.6 98.4
Fourth quarter.....
1969
First quarter......
Second quarter .. ..
Third quarter. . ... .
Fourth quarter. . ...
NATIONAL INCOME COMPONENTS
Ry FINAL SALES AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS
0. Co i . Proprietors’ . Rental i
\;enadr Durable goods output Nondurable goods output g?empm;'gg';sam" izgczome prietors g%ers:r?sa tncome
quarter 270. Final sales [271. Change in 274. Final sales 275. Change
business inventories in buimgss
entories
(Ann, rate, (Ann. rate, (Ann, rate, I?YAnn. rra%e, (Ann, rate, (Ann. rate, (Ann. rate,
bil. dol.) bif. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1966
First quarter...... 143.3 +7.6 217.3 +3.3 4206 61.5 19.5
Second quarter + .+« - 142.2 +9.9 220.4 +5.5 430.8 60.8 19.7
Third quarter ..... 147.3 +10.5 223.7 2.4 Li1.4 60.2 19.9
Fourth quarter. . .. . 150.2 +13.6 225,1 +6.3 L49.7 60.2 20.0
1967
First quarter...... 151.1 +3.3 230.4 +5.0 456.7 60.1 20.1
Second quarter . ... 157.1 +0.6 234.7 +1.7 461.8 60.5 20,2
Third quarter ..... 157.3 +3.8 236.2 +1.6 71,5 61.2 20.4
Fourth quarter. . .. . 159.9 +4.2 236.6 +4.1 482.7 61.1 20.5
1968
First quarter...... 166.7 +1.5 246.1 +0.6 496.8 61.8 20.7
Second quarter .. .. 169.1 +6.2 248.5 +h.6 507.1 62.6 20.9
Third quarter ..... 175.1 +4.9 254 4 +2.5 519.7 63.4 21.0
Fourth quarter ....
1969
First quarter......
Second quarter .. ..
Third quarter .....
Fourth quarter.. ...
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NATIONAL INCOME AND PRODUCT

NATIONAL INCOME COMPONENTS
A3 BT CURRENT DOLLARS—Con. ‘ I SAVINGS IN CURRENT DOLLARS
y 286. Corporate | 288. Netinterest |290. Gross saving 292. Personal |24. Undistributed | 296. Capital con- | 298. Government
ear profits and saving corporate profits sumption surplus or deficit
and inventory valu- plus inventory valu- | allowances
quarter ation adjustment ation adjustment
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate,
bif. dol.) bil. dol.) bil. dol.) bil. dot.) bil. dol.) bil. dol.) bil. dol.)
1966
First quarter. .. ... 82.7 19.8 121.4 29.5 26.5 62.3 +3.0
Second quarter. . ... 83.4 20.4 127.1 31.4 26.9 63.5 +5.3
Third quarter...... 84.2 21.1 126.0 32.9 _27.2 64.6 +1.2
Fourth quarter.. ... 85.3 22.0 130.7 38.1 29.4 65.9 -2.6
1967
First quarter...... 79.5 22,2 118.0 39.7 24,2 67.1 -12.9
Second quarter. ... . 79.6 22.9 113.0 37.0 23.4 68.4 -15.9
Third quarter. . ... 80.2 23.6 120.1 40.5 23.5 70.0 -14.0
Fourth quarter. ... . 82.3 24.3 126.9 L3.4 24.8 71.2 -12.5
1968
First quarter...... 83.8 25.0 123.3 40.8 20.4 72.3 -10.3
Second quarter. « .+« . 89.2 25.8 130.1 440 23.6 73.7 -11.3
Third quarter. . .... p9l.2 26.7 pl32.4 37.1 p24.8 5.9 p-h.3
Fowth quarter.....
1969
First quarter......
Second quarter .. ..
Third quarter. . ....
Fourth quarter.....
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AJOR ECONOMIC EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS .... LEADING INDICATORS ROUGHLY COINCIDENT INDICATORS
Mi i . .
;)"r%’cgscg.m."t“.c ..... Marginal Employment Adjustments Job Vacancies
*1. Average work- | *4, Nonagricultural | 2. Accession rate, | 5. Average weekly | 3. Layoff rate, 49. Nonagricultural | 46. Index of hefp-
week of production | placements, all manufacturing® initial claims for | manufacturing * job openings un- wanted advertising
Year wo.rkegs, manufac- | industries unemployment filtedt in newspapers
and turing insurance, State
month programs ?
(Hours) (Thous.) (Per 100 employees) {Thous.) (Per 100 employees) (Thous.) (1957-59=100)
1967
January ........... 41.0 534 4.6 203 1.4 2 18
February.......... 40.3 519 4.3 242 1.5 335 198
March............. 40.4 497 4.1 256 1.7 362 18y
Aprit..ooiinnes, 40.5 L7 4.2 263 1.4 181
May ... 40.5 L8 L.6 234 1.4 gg{ 174
June.......olin L40.4 L87 4.5 225 1.4 351 171
July..oveeenain. 40.5 L8l L., 261 1.4 Ll 16
August............ 40.6 L86 bk 215 1.3 350 183
September. ........ 40.9 4,80 L 209 1.3 373 185
October........... L40.7 L7 L.5 209 1.2 360 186
November ......... L0.7 L76 h.5 201 1.2 352 187
December ......... 40.7 L79 L.k 198 1.2 345 190
1968
January........... 40.2 498 4.5 214 1.4 6 1
February.......... 40.8 479 4.5 199 1.4 ggo 1%
40.7 494 L.l 188 1.2 368 202
40.1 466 L7 190 1.1 382 188
40.9 hhdy 4.6 193 1.3 396 187
L0.9 504 L.5 190 1.1 r388 189
July.ooooaa 40.9 512 4.6 21
. . L 1.2 368 185
?:&ﬁbé} ......... r40.7 482 4.5 201 rl.3 365 198
......... 1.1 480 b7 186 pl.2 388 > r219
October........... phl.0 6 NA
November ......... Po5 o) B> 278 e w76 2
December .........
1969
January...........
February... ..
March.............
Aprit ool
May ....oonennn
June........oael
July.ooooiaall.
August............
September.........
October...........
November .. ..
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [I=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
[l . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated,
and “NA", not available.
1Series that reached their high values prior to 1967 are as follows: Series 1, high value (41.6) reached Feb. 1966; Series 4,
high value (600) reached Feb. 1966; Series 2, high value (5.2) reached Mar. 1966; Series 3, high value (1.0) reached Oct. 1966;
i Seé"es L9, high value (438) reached Sept. 1966.
Digitized for FRASEDg+s exclude Puerto Rico which is included in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS ....... EMPLOYMENT AND UNEMPLOYMENT--Con.
TIMING CLASS ... ROUGHLY COINCIDENT INDICATORS ,Nlﬁll\gﬂ%%s
Minor Economic . Long-Durati
Process. ........ Comprehensive Employment Comprehensive Unemployment Uﬁgﬁmﬂ'fm'&?{}
48. Man-hours *41. Number of 42. Persons *43. Unemploy- 45. Average 40. Unemploy- *44, Unemploy-
in nonagricultural | employees on engaged in ment rate, total weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural : unemployment married males unemployed 15
and payrolls, activities, labor rate, State weeks and over
month establishment force survey programs *
(Ann, rate, bil, | Survey
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1967
January........... 131.56 65,524 70,10k 3.7 2.3 1.7 0.6
February.......... 131.07 65,646 70,187 3.7 2.4 1.7 0.6
March............. 131.00 65,672 69,964 3.7 2.6 1.8 0.6
Aprit ool 130.67 65,619 70,096 3.7 2.6 1.9 0.6
May .....ooveinnns 130.95 65,677 69,822 3.9 2.7 1.9 0.6
June....ooaiall. 131.39 65,821 70,430 3.9 2.6 1.9 0.6
July..ooeeeiiiaal, 131.52 65,920 70,631 3.9 2.8 1.8 0.6
Auvgust..... 132.22 66,186 70,708 3.8 2.6 1.9 0.6
September 132.40 66,123 70,941 4.1 2.4 1.8 0.6
October........... 132.23 66,286 71,017 4.3 2.3 1.9 0.6
November ......... 133.72 66,778 71,166 3.8 2.3 1.7 0.6
December ......... 133.23 67,060 71,361 3.7 2.2 1.7 0.6
1968
January........... 132,16 67,058 71,164 3.5 2.3 1.6 0.6
Febary .......... 134.38 67,600 71,60 3.7 2.3 1.7 0.6
March............. 133.80 67,656 71,788 3.6 2.2 1.7 0.6
Aptit ...ooneal 134.01 67,755 71,656 3.5 2.1 = 1.5 0.5
May .............. 134.68 67,792 71,936 3.5 2.2 1.6 0.5
June.....oollll 135.46 68,039 72,197 3.8 2.2 1.7 0.5
July ool 135.89 68,170 72,202 3.7 2.3 1.6 0.6
Avgust............ ri36.26 r68,31) 72,196 > 3.5 2.3 1.6 0.5
September . ......... [ r136.47 68,389 72,355 3.6 2.1 1.6 0.5
October........... pl36.16 > pb8,525 > 72,471 3.6 2.0 1.7 [ o.
November ......... > g
December .........
1969
January...........
February..........
March.............
April .............
May ..............
June..............
July. oo,
August............
September.........
October...........
November .
December .........

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

1Data exclude Puerto Rico which is inecluded in figures published by source agency.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECO

Ao ECONOMIC PRODUCTION, INCOME, CONSUMPTION AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
Minor Economic . . -

Process. ........ Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na-| *205. Gross na- | *47. Index of | *52, Personal | 53. Wagesand | *56. Manufac- | 57. Finalsales | *54. Sales of
tional product | tional product industrial pro- income salaries in min- | turing and trade | (series 200 retail stores

Year in current dol- | in 1958 doflars | duction ing, manufactur- | sales minus series
and lars ing, and con- 245)
month struction
(Ann, rate, (Amn, rate, (Ann, rate, (Ann, rate, (Ann. rate
bil. dol.) bil. dol.) (1957-59=100) bil. dol.) bil. dol.) (Mil. dot.) bil. dol.)’ (Mil. dol.)
1967 ) Revised’

January........... v .. rl58.3 612.1 162.4 87,987 . 25,687

February.......... 772.2 665.7 r156.7 61h4.6 161.4 87,365 763.8 25,470

March............. e . rls56.6 617.6 161.7 87,664 s 25,739

Aprit.....ooiilll ) v v rl56.7 618.6 161.2 87,684 ven 25,918

May ..o T 780.2 669.2 155.6 620.6 161.2 87,998 778.0 25,897

June. ..o rl55.7 625.8 162.2 89,292 26, 5L

July ool ees .. r156.4 629.8 163.2 88,679 e 26,440,

August............ 795.3 675.6 rl58.3 634.2 164.9 90,135 789.9 26,466

September . ........ cee oes 156.8 637.0 165.2 89,987 e 26,773

October........... N AN r157.2 638.0 165.0 89,043 ves 26,100

November ......... 811.0 681.8 rl59.8 6L4.9 168.2 90,759 802.7 26,385

December ......... ven v rlé62.1 652.6 170.2 91,970 e 26,368

1968 ’

January ........... ‘s ‘e 161.2 654.9 170.2 93,077 26,936

February.......... 831.2 692.7 162.0 663.0 173.8 93,821 829.1 27, giz

March............. - e 163.0 670.0 174.2 94,612 . 28,145

April «..even..... 162.5 672.6 174.0 9,436 2

A . . . ,43 cene 7,675

lJWay .............. 852.9 703.4 164.2 678.2 176.6 96,043 842.1 28,132

UNE. . .verernnnnns 165.4 683.7 177.1 97,554 r28,451

July ool ... ..o | B> 165.6 689.2 177.8 98,379 r28,802

August, - ooooniit E>re71.0 | >r72.3 163.9 691 178.3 97,243 |[>r863.5  [>r29,037

September......... rléh.L r699.7 r180.6 > p98,872 28,941

October........... 165, . =

November ......... Plo3-0 1> proz.2 pLEL4 () 728,789

December .........

1969

January ...........

February..........

March.............

April ........o.Lls

May ......

June.....oioalln

July. ool

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

September.........

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

November .........

December .........

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

1See '"New Features and Changes for This Issue,” page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMI
R Escs . C . FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
Minor Economic Formation of Business ;
Process......... Enterprises Inventory Investment and Purchasing
*12. Index of net | 13. Number of new| *6. Value of 8. Index of *10. Contracts 11. Newly ap- 24, Value of
business formation | business incorpora-] manufacturers’ construction and orders for proved capital manufacturers’
Year tions new orders, contracts, total plant and equip- appropriations, new orders, ma-
and durable goods valuel ment 1,000 manufac- chinery and
month industries turing corpora- equipment in-
tions = dustries
(1957-59=100) (Number) (Bil. dol.) (1957-59=100) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1967
January ........... 102.2 16,703 23,94 126 5.92 .. 5.07
February.......... 103.2 15,987 24.15 3 6.13 5.72 5.02
March............. 103.3 16,244 23.54 149 6.16 v L.98
Aprit ... 103.7 16,760 24,04 138 6.00 e 5.08
May .....ooeonnnt 105.0 17,627 25.30 154 6.03 5.72 5.09
Jume.......oll. 108.1 17,799 25.77 164, 6.40 5.38
July..oooeiiaa, 108.4 16,300 2L.92 149 6.2} 5.38
August............ 110.7 17,674 25.88 165 6.57 5.82 5.47
110.3 18,118 25,18 168 6.43 v 5.35
110.6 18,000 25.68 171 6.66 5.31
112.7 18,403 25.85 168 6.42 5.7h 5.37
113.8 18,168 28,06 166 6.43 ... 5.50
113.5 17,223 26.84 159 6.50 5.47
February.......... 114.5 18,014 26.81 156 6.51 5,51 5.38
March............. 113.6 17,974 28.00 176 6.67 .. 5.38
April ...l 113.9 18,659 27.37 6 6.20 . 5.49
May .....oooeeenen 115.1 18,796 27.17 172 6.62 r5.69 5.45
June. ...l 116. 19,197 26.70 160 7.20 .. 5.97
July. .o, rll9.1 19,530 26.81 187 6.96 - 5.71
August. .. ... rll9.7 20,053 27.21 192 7.85 6.23 6.03
September......... > pi22.1 > 21,237 r28.26 183 r7.20 r5.92
October........... (wa) (wa) > 30.45 = 200 > 08.40 B> p6.49
November .........
December .........
1969
January...........
February..........
March.............
April ...l
May......
June.....ooll
July. oo,
August............
September.........
October...........
November .........
December .........

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

1This is a copyrighted series used by permission;

Systems Company, F. W. Dodge Division.
2This series reached its high value (6.69) in II Qtr. 1966.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

EC
MAIOR ECONOMIC KN FIXED CAPITAL INVESTMENT--Con.
TIMING CLASS .... LEADING INDICATORS ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economi .
Pr ocess?.Tl.c ..... New Investment Commitments Backlog of Investment Commitments Investment Expenditures
9. Construction 7. New private *29. Index of new | 96. Manufacturers’ ] 97. Backlog of *61. Business 69. Machinery and
v contracts, commer- | nonfarm housing private housing unfilled orders, capital apprepria= | expenditures on equipment sales
ear cial and industrial | units started® units authorized by | durable goods tions, manufactur- | new plant and and business con-
and buildings local building industries ing? equipment, total struction expendi-
month permits® tures
(Mil. sq. ft. floor
space) (Ann, rate, thous.) |  (1957-59=100) (Bil. dol.) (Bil. dol.) (Ann, rate, bil. dol.)]{Ann. rate, bil. dol.)
1967
January........... 49.09 1,079 83.1 77.36 76.75
February.......... 57.84 1,132 78.9 77.02 eee 61.65 76.90
March............. 56.1) 1,067 1.9 76.04 20.42 75.53
Aprif ...l 58.27 1,099 90.7 75.88 7h.67
May ....ooeeinn 54L.72 1,254 91.1 76.52 ves 61.50 Th.92
June.....o.iilaln 62.30 1,21, 97.9 77.31 20.25 e 76.28
July.ooiieiiiii, 56.72 1,356 96.4 77.82 76.64
August. .ovnnnn 61.66 1,381 99.4 77.9% . 60.90 77.90
September......... 60.45 1,415 102.3 77.94 20.42 e 78.58
October........... 58.42 1,478 106.9 78.82 .. 6
November ......... 63.17 1,567 102.2 79.13 .. 62.70 ";7 . 33
December ......... 64.08 1,235 116.7 80.58 20.41 e 79.94
1968
Janvary........... 6L.51 1,430 97.2 80.49 80.77
Febrary.......... 61.39 1,499 120.0 80.59 ees = éu.90 80.79
March............. 66.61 1,479 121.4 81.75 20.48 - 80.59
April .oveiiiinnss 47.09 1,562 113.7 82.24 e 81.
May .....ooounene 66.96 1,345 r106.9 81.90 .o 62.75 80.;3
June.......o.illl 66.35 1,348 rl07.0 80.97 r20.60 .. 80.86
July ool 71.65 1,507 rl07.7 79.68 80.
August............ 66.15 rl,496 rl07.8 80.18 eet ab4.90 rez.zg
September......... 61.59 rl, 570 rll6.4 r80.57 p21.06 ‘e > p8L.50
October........... = 79.63 pl,519 pli3.4 p&l.56 e (NA)
November ......... ab5.15
December .........
1969
January...........
February..........
March.............

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

1This is a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill Information
Systems Company, F. W. Dodge Division.

2Series that resched their high values prior to 1967 are as follows: Series 7, high value (1,833) reached Oct. 1963; Series 29,

Digitized for FR/hggtR‘value (124.6) reached Feb. 196L; Series 97, high value (20.77) reached IIT Qtr. 1966.

http://fraser.stlouim.‘cu/ NOVEMBER 1968 71
Federal Reserve Bank of St. Louis



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AJOR ECONOMIC 2] INVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS .... LEADING INDICATORS LAGGING INDICATORS
Minor Economic Inventory Investment and Purchasi Inventori
Process. . . ...... nventory Investment and Purchasing nventories
245, Changein | *31. Change in | 37. Purchased | 20. Change in | 26. Production |32. Vendor |25, Change in | *71. Manufac- | 65. Manufac-
bus. invento- | book value of | materials, com-| book value of | materials, com- |performance, {unfilled orders,} turing and turers' inven-
Year ries after val- I mfg. and trade { panies report- { mfrs. inven- | panies reporting | companies re- | durable goods | trade invento- | tories of
and uation adjust- | inventories, | ing higher tories of mtls. I commitments 60 | porting slower | industries® ries, book finished goods,
month ment, all indus total* inventories™ | and supplies™ |days or longer)!| deliveries(y value book value
(Ann. rate, (Ann, rate, (Percent (Ann, rate, (Percent (Percent
bil. dol.) bil. dol.) reporting) bit, dol.) reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.)
Revi 2 . 2
1967 evised Revised
January........... o +12.8 L8 +2.6 72 48 -0.63 138.25 25,43
February .. +8.4 +5.7 45 +0.4 &7 51 -0.3L 138.73 25.68
March............. - +5.0 L6 +0.6 68 38 -0.98 139.15 25.82
Aprit ool ‘e +6.4 37 -1.6 67 39 -0.17 139.68 26.22
May ........ e +2.3 +2.9 40 0.4 66 36 +0.65 139.92 26,41
June... .o e -0.7 43 -0.9 68 38 +0.79 139.87 26.36
July ..o . +5.6 4O +1.4 61 41 +0.50 140.34 26.43
August............ +5.3 +6.7 L2 +0.2 66 43 +0.12 140.90 26.61
September.......... P +4.2 L -2.2 61 L, +0.01 141.25 26,64,
QOctober........... v +2.6 L5 +0.1 62 50 +0.88 141.46 26.63
November ......... +8.3 +13.1 46 +0.6 63 51 +0.31 142.55 26.70
December ......... . +14.6 54 +0.3 6l 48 +1.45 3.77 26.81
1968
January .. ......... ces +4.0 55 -0.5 64 50 ~-0.09 144.11 26.97
February.......... +2.1 18.6 53 +1.2 61 55 +0.10 144,82 27.09
March............. e +h.0 52 +0.9 bl 5L +1.16 145.15 27.21
April ...ooooiiel . +16.0 51 +4.0 68 52 +0.48 146.49 27.35
May ..ovvvnnene. +10.8 +15.9 55 4.7 6l 52 -0.34 147.81 27.59
June...........ll e +8.6 59 +1.7 67 52 -0.93 148.52 27.64
July.ooeiiian.l .. +6.5 59 +3.5 68 56 -1.29 149.06 27.79
August............ r+7.5 +10.3 55 +2.0 66 16 +0.49 149.92 28.15
September......... pr5.5 40 +0.9 60 L6 rt0.40 [B>pl50.38 |H=>28.4L
Qctober........... (MA) L2 (NA) 62 52 p+0.99 (M) - (MA)
November .........
December .........
1969
January...........
February..........
March.............
April ...
May ...........n..
June..............
July......ool
August............
September.........
October...........
November .........
December .........

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

1Series that reached their high values prior to 1967 are as follows: Series 245, high value (+19.8) reached IV Qtr. 1966; Series
31, high value (+20.0) reached June 1966; Series 37, high value (63) reached Nov. 1964; Series 20, high value -(+5.7) reached Aug.
1966; Series 26, high value (75) reached Oct. 1966; Series 32, high value (86) reached Mar. 1966; Series 25, high value (+1.82)

Digitized for FEatB&RSept. 1966. 2See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... ;5 PRICES, COSTS, AND PROFITS
TIMING CLASS ... LEADING INDICATORS ROUGHLY COMCIDENT [ aGaiNG INDICATORS
Minor Economic iti . . i
PIOCESS. . . . ... .. S:];Oz:t'yvgf’gg | Stock Prices Profits and Profit Margins CompreherFl’srPéZSWholesale Unit Labor Costs
*23. Indexof 1 *19. Indgx of | *16. Corpo- | 22. Ratio of | I8. Profits {*17. Ratio, | 55. Index of |58. Index of |#68. Labor *62. Indexof
industrial stock prices, | rate profits | profits to {before price to unit | wholesale wholesale cost (cur. {abor cost
Year materials 300 common | after taxes! | income orig- | taxes) per | labor cost prices, indus. | prices, mfd. | dol.)perunit | per unit of
and prices@?! |stocks@ inating, cor- | dollar of index, mfg.* | commod. ®@ [eoods@ of gross prod.] output, mfg.
month porateiall sales, all (1958 dol.),
(Ann. rate, | indus. mfg. corp.® | nonfin. comp.
(1957-59=100) | (1941-43=10) |  bil. dol.) (Percent) (Cents)  {(1957-59=100){(1957-59=100){(1957-59=100)| (Dollars) {({1957-59=100)
1967 Revised® Revised?®
106.8 8L .45 102.1 105.8 106.4 104.2
105.2 87.36 47.1 12.1 8.5 101.9 106.0 106.4 0.701 104.4
102.5 89.42 101.2 106.0 106.3 105.0
100.1 90.96 101.4 106.0 106.2 104.7
99.6 92.59 47.3 12.1 8.2 100.8 106.0 106.3 0.701 105.5
99.8 91.43 100.3 106.0 106.6 106.3
July oo, 98.3 93.01 100.3 106.0 106.8 106.5
Auvgust............ 98.1 9k .49 47.6 11.8 8.1 100.2 106.3 106.8 0.708 106.6
September......... 97.8 95.81 99.6 106.5 107.1 107.5
October........... 97.7 95.66 100.0 106.8 107.1 107.1
November ......... 99.1 92.66 50.3 12.2 8.4 100.2 107.1 107.3 0.715 1877:1
December ......... 100.1 95.30 100.9 107.4 107.6 106.6
1968
January........... 99.8 95.04 99.8 107.8 108.1 108.3
Febrary.......... 99.5 90.75 49.1 11.7 8.6 99.7 108.3 108.7 0.721 109.0
March. ............ 100. 89.09 cee v Ve 100.0 108.6 108.9 Ve 108.9
98.3 95.67 100.0 108.8 109.1 109.1
96.1 97.87 50.7 11.7 8.8 99.5 108.6 109.1 0.721 109.7
95.6 100.53 99.6 108.8 109.4 109.8
9L .4 100.30 99.5 108.8 109.7 110.2
pugst, 94.8 98.11 p51.0 pll.4 (Ma) 97.9 108.9 109.5 (bpo.'m 111.9
eptember......... 9.1 | 100.34 97.6 | 109.2 109.9 B112.6
October........... 97.5 103.76 10
November ......... %101.1 $106. BI7-9 e @110.0 2.4
December ......... BH06. 1 pe109.9
1969
January...........
February..........
March.............
April .............
May ...........n
June.....o.oeall
July oo
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [T=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
[T . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not avaitable.
1geries that reached their high values prior to 1967 are as follows: Series 23, high value (123.5) reached Mar. 1966; Series

16, high value (51.6) reached III Qtr. 1966; Series 22, high value {13.9) reached I Qtr. 1966; Series 18, high value (9.8) reached
T Qtr. 1966; Series 17, high value (105.2) reached July 1966, 2 See "New Features and Changes for This Issue," page iii.

Digitized for FRASER 3jiverage for November 19, 20, and 21. *Average for November 19, 21, and 22.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... E MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
Minor Economic ) i
PrOCESS. . ... Flows of Money and Credit Credit Difficulties
98. Change in | 85. Change in | 33. Net changein| *113. Netchange | 112, Change in_ | 110. Total pri- | 14. Current lia- | 33. Delinquency
money supply U.S. money mortgage debt in consumer business loans® | vate borrowing | bilities of busi- | rate, 30 days
Year and time supply heid by fin. inst. | installment ness failures® | and over, total
and deposits and life insur- debt installment loans
month ance companies
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
percent) percent) bil. dot.) bit. dol.) bil. dol.) mil. dol.) (Mit. dol.) (Percent)
1967
January........... +10.20 -0.72 +9.40 +3.36 +7.04L Ve 118.61 ven
February.......... +14.52 +10.56 +11.78 +2.59 +0.86 60,804 111.23 1.82
March............. +13.56 +9.72 +11.47 +3.17 +6.83 cee 108.87 e
Aprit ..ol +5.28 -4.80 +11.87 +2.56 +9.25 110.80 1.90
May .............. +13.68 +13.20 +16.01 +2.32 +1.63 61,864 93.00 ves
June.............. +1.,.28 +11.04 +18.,00 +3.50 +8.09 87.20 1.72
July..ooeiiiiiin, +13.80 +12.24 +16.8L +2.70 +16.09 ‘e 76.85 v
August............ +11.88 +7.44 +22,88 +4.13 -9.19 66,044, 91.13 1.65
September......... +8.04 +1.32 r+20.78 +3.41 -2.15 Ve 91.29 v
October........... +7.68 +7.32 +21.02 +3.73 +5.36 . 95,81 1.66
November ......... +7.32 +5.28 +22.07 +5.02 +2.66 76,936 85.55 e
December ......... +6.00 +2,0k +19.87 +4.60 +8.39 . 192.56 1.74
1968
January........... +5.28 +6.60 +18.49 +4.78 +12.53 N 116,62 et
February.......... +4.92 +2,64 +19.20 +6.79 -2.28 r63,600 81.06 f>1.51
March............. +7.20 +h.56 +17.96 +6.79 +4.07 - 80.46 .
April .oooveenenne. +4.20 +5.88 +19.00 +6.50 +19.64 e 80.43 1.59
May .ooveneennnes +7.44 +11.76 +22.96 +7.32 +2.23 71,044 93.95 ...
el +6.12 +8.40 +17.14 +7.58 +6.41 62.32 1.57
July oo +Bu; +12.82 +18.28 +8.18 +13.81 v 96.96 v
August............ +13.32 +5.7 +19.31 |[=>+10.24 ~L.33  |=>186,276 L., 58 1.56
September.......... +6.21 r-5.04 p+l7.90 +8.27 +4.13 ¥ gé .’?2 . 5 .
October........... ptll.52 5.0k (Na) (§a) pt10.09 76.92 (na)
November .........
December .........
1969
January ...........
February..........
March.............
April c.ooooviinn
May .............
June......ooooll
July.oooeeiiin,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [L=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 33), current low values are indicated by
[ . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;

and “NA", not available.
l5eries that reached their high values prior to 1967 are as follows: Series 33, high value (24.02) reached Oct. 1963; Series

112, high value (+21.11) reached July 1966; Series 1k, high value (52.86) reached Aug. 1963.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC m MONEY AND CREDIT--Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic k i
Process. ,....... ReEg?ves Money Market Interest Rates Outstanding Debt Intirg:ang;%sN?grtggzglsess
93. Free 114. Treasury | 116. Comporate | 115. Treasury | 117. Municipal {66. Consumer |*72. Commerciall *67. Bank 118. Mortgage
year reserves @1 | bill rate @ bond yields @ | bond yields@g bond yieldsp@ instalIment and industrial | rates on short- | yields, regsi-g
and debt loansoutstand- | term business | dential @
month ing, weekly re- | loans, 35
portingtargecom- | cities @
) mercial banks
(Mil, dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) {Mil. dol.) (Percent) (Percent)
1967
January........... -16 L.76 5.53 4.40 3.54 73,746 60,875 6.62
;Iebrgary ---------- -4 L.55 5.35 L.k 3.52 73,962 60,525 6.13 6.46
arch......oooees +236 4.29 5.55 L.h5 3.55 74,226 61,167 6.35
April ...l +175 3.85 5.59 4.51 3.60 74,439 62,1
. . . . B L4007 ves 6.29
May ........ Ceeeas +269 3.64 5.90 L.76 3.89 74,632 61,898 5.95 6.4k
June............. +279 3.48 6.06 4 .86 3.96 Th,924 63,326 6.51
July..ooeeiinan +272 4.31 6.06 4.86 L.02 75,149 64,309 )
. . . B , ves .53
é\ugtust ............ +298 L.28 6.30 L.95 3.99 75,493 62,944 5.95 6.60
eptember......... +268 L.45 6.33 4.99 412 75,777 63,309 6.63
October........... +160 4.59 6.53 5.19 4.30 76,088 63,592 6.6
. . . , B e .65
November ......... +270 h.76 6.87 = 5.44 L.34 76,506 63,797 5.96 6.77
December ......... +107 5.0L 6.93 5.36 h.h3 76,889 64,845 v 6.81
1968
January........... +1k 5,08 6.57 5.18 4.29 77,287 65,518 6.81
February.......... 38 L.97 6.57 5.16 4.31 77,853 65,150 6.36 6.78
March............. -315 5.1 6.80 5.39 L.5h 78,419 65,789 ves 6.83
April ...oooall -413 5.36 6.79 5.28 L.34 78,961 67,844 . 6.94
May .............. 326 | B>5.62 7.00 5.40 | > 4.5h 79,571 67,391 6.84 (Ma)
June. ...l =341 5.5 | =>7-02 5.23 4.50 80,203 68,016 . > 7.52
July ool -226 5.38 6.91 5.09 4.33 80,885 69,739
August. ........... r-190 5.10 6.5) 5.0% 5.2 s | s | 689 [
September......... r-132 5.20 6.69 5.09 4.38 |[>>e82,127 69,217 7.28
October........... p-186 5.33 6.88 5.2 k. NA
November ......... w9 W) 1g-pro.175 729
December .........
1969
January...........
February ..........
March.............
April coooeinne...
May ......ooovnnnn
June..........
July ...
August. ...........
September..........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [T=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
[T . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “1" indicates revised; “p”, preliminary; “e", estimated; “a", anticipated;

and “NA", not available.

1This series reached its high value (~431) in Oct. 1966.

Digitized for FRAﬁi‘ 75
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E CYCLICAL INDICATORS-Selected Indicators by Timing

COMPOSITE INDEXES: INDICATORS ON THE NBER SHORT LIST* (JANUARY 1948=100)
810. Twelve leaders, reverse trend 820. Five coinciders, estimated aggregate | 830. Six laggers
Year adjusted 2 economic activity (series 44, 61, 62, 67, 71, 72)
aﬂ‘éh (Series 1, 4, 6, 10, 12, 16, 17, 19, 23, 29, | (Series 41, 43, 47, 52, 56)
mon 31, 113)
1967
January........... 265.5 300.4 353.1
February.......... 263.0 299.9 351.9
March............. 263.4 301.2 352.3
April ............. 26L.1 300.9 352.7
[ 265.0 300.6 352.1
June......ell, 269.4 302.8 353.7
July. ool 270.6 304.5 354.5
August............ 275.0 307.6 354.1
September......... 274.9 305.7 356.4
October........... 277.6 304.8 357.7
November ......... 380.8 312.3 359.9
December ......... 285.9 317.1 364.4
1968
January........... 282.1 319.0 370.2
February.......... 286.2 322.3 374.5
March............. 287.9 325.4 376.2
287.2 326.4 383.2
289.3 329.5 385.9
293.6 331.5 388.6
295.6 334.2 390.2
296.5 335.2 395.9
September......... 299.5 337.4 398.2
October........... p30L.4 p340.3 P399.4
November .........
December .........
1969
January . ..........
February..........
March.............
April o..o..iall.
May ..............
June. ..ol
July..ooooiiaa,
August............
September.........
October...........
November .........
December .........

1511 series on the short list except series 54, 200, and 205 are included.
®Reverse trend adjusted index of 12 leaders contalns the same trend as the index of 5 colncident mdlca'tors

L Al
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
Year 61. Expenditures for new plant 410. Manufac- 412. Manufactur- | 414. Condition 416. Adequacy of
and and equipment turers’ sales, ers’ inventories, of manufacturers’ | mfrs’ capacity:
varter total value total book value inventories: percent considered
9 a. Actual b. Second ¢. First percent considered | inadequate less
expenditures anticipations as anticipations as high less percent | percent considered
(Ann. rate, | percent of actual | percent of actual considered low excessive
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent)
1966
First quarter...... 58.00 98.6 97.8 131.2 70.0 11 L7
Second quarter. ... . 60.10 99.2 98.0 134.0 72.7 14 L5
Third quarter...... 61.25 100.6 100.7 135.3 75.5 19 L6
Fourth quarter. . ... 62.80 99.7 101.2 137.5 78.1 26 L2
1967
First quarter...... 61.65 101.5 102.9 135.0 80.1 30 40
Second quarter. .. .. 61.50 100.1 101.2 135.6 81.1 29 L0
Third quarter...... 60.90 102.6 103.1 137.4 81.7 23 L1
Fourth quarter. ... . 62.70 99.0 99.9 140.7 82.8 22 38
1968
First quarter...... 64.90 99.8 100.2 145.2 83.8 22 35
Second quarter «+ o« 62.75 102.9 102.5 149.5 85.6 22 35
Third quarter. . . ... abl.90 (NA) (NA) 152.3 86.9 (Na) (Na)
Fourth quarter. .. .. a65.15
1969
First quarter......
Second quarter ....
Third quarter. . ....
Fourth quarter. . ...
AGGREGATE SERIES--Con.
y 420. Current family income of households compared 425. Mean probability of substantial changes in 430. Number 435. Index of
a?%r to income a year ago income of households of n%w car coniumert
quarter a. Percent of b. Percentof | c. Percentof | a. Meanproba- | b. Increase ¢. Mean proba- F,g[,ieah?,ﬁshy serumen
households re- | households re- | households re- | bility of an less bitity of a
porting no change| porting a higher | porting a lower | increase in decrease decrease in
in family income | family income family income family income family income (Ann. rate, (First Q
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) mil. cars) 1966<100)
1966
First quarter. ... .. 8.3 100.0
Second quarter <. .. 7.6 95.7
Third quarter ..... 8.3 91.2
Fourth quarter. . .. . Tk 88.3
1967
First quarter...... 52.1 35.4 11.2 . 9.2
Second quarter . ... 55.2 32.9 11.0 ¥g 94.9
Third quarter ..... 53.9 34.2 11.0 7.0 96.5
Fourth quarter. . ... 54.2 33.3 11.6 6.5 92.9
1968
First quarter...... 52.3 36.0 11.1 16.0 10.1 5.9 7.5 95.0
Second quarter ... ... 47.5 £0.9 10.9 15.8 9.9 5.9 7.9 92.4
Third quarter ... 48.1 40.3 11.0 17.4 11.2 6.2 9.1 92.9
Fourth quarter .... 51.2 38.0 10.1 16.2 10.2 6.0 ..
1969
First quarter...... 19.3 13.8 5.5
Second quarter .. .. 18.3 12.5 5.8 1a7.9
Third quarter ... .. 18.4 11.9 6.5
Fourth quarter. ... . 16.7 11.2 5.5

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

identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the

book. The "r" indicates revised; "p", preliminary; "e", cstimated; "a', anticipated; and "NA", not available,

lAnticipated purchases for January-June 1969.

. age A
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ANTICIPATIONS AND INTENTIONS

(&8 DIFFUSION INDEXES

.20 D442, Net profits, manufacturing D444. Net sales, manufacturing D446. Number of employees,
2?%' D440. New orders, manufacturing and trade and trade® manufacturing and trade
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1966
First quarter...... 77 72 63 67 76 75 30 25
Second quarter. .. .. 76 i bl 73 76 80 31 26
Third quarter. . . ... 69 Wi 56 68 70 81 26 26
Fourth quarter. .. .. 63 69 53 bl 65 73 25 23
1967
First quarter...... 42 65 30 50 42 61 16 21
Second quarter. .. . . 43 bl 30 L8 L1 63 16 21
Third quarter. . ... . 38 60 29 51 43 65 16 21
Fourth quarter. .. .. 43 62 38 53 L9 L 16 19
1968
First quarter. . .... 57 60 41 47 58 65 ph 21
Second quarter. . . . . 57 66 46 59 63 72 19 19
Third quarter. . . ... 58 b 43 57 63 el 17 17
Fourth quarter. . . . . 62 L6 68 19
1969
First quarter...... 65 55 71 21
Second quarter .. ..
Third quarter. . ....
Fourth quarter. .. ..

DIFFUSION INDEXES-Con.

D450. Level of inven- Selling prices
Year tories, manufacturing D760 Vamctar
and and trade * 460, Manutactyring D462. Manufacturing® | DA64. Wholesale trade® [  D466. Retail trade ®
quarter and trage
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Q span) | (4-Q span) { (4-Q span) | (4-Q span} | (4-Q span) | (4-Qspan) | (4-Qspan) | (4-Q span) | (4- span) [ (4-Q span)
1966
First quarter...... 48 32 49 32 41 30 57 36 56 26
Second quarter .. .. 49 37 L7 38 43 35 52 Ly 57 39
Third quarter ..... 46 38 59 L7 55 43 63 51 67 51
Fourth quarter. . .. . L7 38 55 41 52 36 56 L 61 50
1967
First quarter...... 36 30 Ly 50 41 L8 L7 51 L9 53
Second quarter . ... 31 31 L5 L 40 A3 49 L6 59 52
Third quarter ..... 30 26 52 39 L 36 59 38 67 L
Fourth quarter. . . . . 29 25 56 Ly L6 39 bl L7 7h 57
1968
First quarter...... 37 26 57 52 L9 49 62 56 75 62
Second quarter .. .. 37 31 59 58 51 52 bl bl 75 69
Third quarter .. ... 29 34 62 55 57 50 6L 55 75 72
Fourth quarter .... 31 57 52 57 h
1969
First quarter...... 32 6 0
Second quarter . ... > > %8 6
Third quarter .....
Fourth quarter. . ...

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

'Net diffusion indexes: percent rising less percent declining (placed at terminal quarter).
®This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstreet, Inc.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES-Con.
b61. Business expenditures for new plant and equipment, ; ; 480. Change in
2?%’ all industries D480. Freight carloadings @ freight carloadings @
Quarter a. Actual b. Second ¢. First a. Actual b. Anticipations
expenditures anticipations anticipations carloadings
(Mif. of cars--
(Percent) (Percent) (Percent) (4-Q span) (4-Q span) 4-Q span)

1966
First quarter. .. ... 66.7 25.0 12.5 A7.4 L7.4 +28
Second quarter. . .. . 66.7 43.8 43.8 L7.4 79.0 +18
Third quarter...... 1.1 -25.0 43.8 15.8 68.4 +21
Fourth quarter. .. .. 50.0 31.2 50.0 5.2 57.8 +1

1967
First quarter...... 11.1 0.0 6.2 -15.8 57.8 -51
Second quarter. ... . -38.9 -16.7 5.6 -36.8 5.2 -88
Third quarter. . .... -33,3 -11.1 16.7 -79.0 57.8 -130
Fourth quarter. .. .. 22.2 0.0 -11.1 -15.8 L7.4 -91

1968
First quarter. . .... 33.3 27.8 27.8 (na) L7.4 21
Second quarter «» .« - -22.2 11.1 -5.6 26.4 +26
Third quarter. . .... (na) 38.9 61.1 L7 +52
Fourth quarter..... 11.1 36.8 ptl3é

1969
First quarter......
Second quarter . ...
Third quarter. . ....
Fourth quarter. . ...

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

'Net diffusion indexes: percent rising less percent declining (placed at terminal quarter).
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m OTHER KEY INDICATORS

3] Forern TRavE
500. Merchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. Index of export orders, |512. General imports, total
Year balance (series 502 minus [ military aid shipments, orders for export, durable nonelectrical machinery
eil series 512) total goods except motor vehi-
mao'rllth cles and parts @
(Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59=100) (Mil. dol.)
1967
January........... +361 2,617 920 235 2,256
Febmary.......... +376 2,605 855 196 2,229
March............. +349 2,548 904 252 2,200
Aprit......lll +427 2,653 793 215 2,226
May .............. +410 2,547 1,005 220 2,137
June....oll +350 2,577 961 218 2,227
July.oool, +376 2,585 907 219 2,208
August............ +424 2,549 887 230 2,125
September......... 4430 2,638 924 231 2,208
October........... +196 2,394 829 258 2,198
November ......... +310 2,691 871 234 2,382
December ......... +78 2,603 993 255 2,525
1968
January........... +176 2,785 909 215 2,609
February.......... +171 2,773 1,007 260 2,602
March............. +171 2,455 964 252 2,612
April ............. +248 2,888 917 241 2,640
May .............. ~32 2,720 1,047 237 2,752
June...........l -80 2,759 989 223 2,839
July . ool +139 2,803 914 246 2,664
August. ........... +88 2,916 r9gg 245 2,827
September......... +282 3,246 PILL p249 2,964
ﬁctobetr)é. e -63 2,591 (Na) (Na) 2,657
ovember .........
December .........
1969
January...........
February..........
March.............
April .....oooal.
May ..............
June ...l
Uiy .o
August............
September..........
October...........
November .........
December .........

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

oy8 BALANCE OF PAYMENTS AND MAJOR COMPONENTS

Year U.S. balance of payments 250. Balance on goods and Net capital movements plus unilateral transfers
and services, excluding military
quarter . - grants - "
520. Liguidity balance 522. Official settlement 525. Liguidity balance 527. Official settlements
basis basis basis1 basis?
(Mil. dol.) (Mil. dol.) (Mil. dot.) (Mil. dol.) (Mil. dol.)
1966
First quarter...... -630 -409 1,508 -2,138 -1,917
Second quarter. . ... =93 ~-116 1,309 -1,402 -1,425
Third quarter...... -301 +692 1,134 -1,435 442
Fourth quarter. . . .. -333 +99 1,130 -1,463 -1,031
1967
First quarter...... -505 -1,76L 1,293 ~1,798 -3,057
Second quarter. .. . . -522 -806 1,269 -1,791 -2,075
Third quarter. . .... -802 +247 1,359 -2,161 -1,112
Fourth quarter..... -1,742 -1,082 8,8 -2,590 -1,930
1968
First quarter...... ~680 -552 356 -1,036 -908
Second quarter. «. . . -160 +1,523 pAo2 p-652 pHl,031
Third quarter. . ... pt35 pHh39 (M) () (ma)
Fourth quarter.....
1969
First quarter......
Second quarter .. ..
Third quarter.. ....
Fourth quarter.. ...
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
530. Liquid 532, Liquid ] 534. U.S. Goods and services movements and military grants
Year liabilities to | and certain | offcial re- - — oo o e Ty
quater all foreigners gm{:ggl;ﬂolla- serve assets Goods and services Merchandise, adjusted transactions, other serv., total
foreign offi- |
cial agencies’ 252. Exports ] 253. Imports | 536. Exports | 537. lmports | 540, Exports | 541. Imports
(Mil. dot.) (Mil. dot.) (Mil. dol.) (Mil. dol.) (Mit. dol.) (Mil. dol.) (Mid, dof.) (Mil. dol.) (Mil. dol.)
1966
First quarter. ..... 29,200 16,060 15,026 10,528 9,020 7,188 6,036 3,340 2,984
Second quarter .. .. 29,225 16,361 14,958 10,645 9,336 7,179 6,263 3,466 3,073
Third quarter ..... 29, L4k, 15,853 14,876 10,912 9,778 7,369 6,567 3,543 3,211
Fourth quarter. . . . . 29,783 16,044 14,882 11,059 9,929 7,440 6,675 3,619 3,254
1967
First quarter...... 29,261 16,296 13,855 11,371 10,078 7,661 6,686 3,710 3,392
Second quarter ... . 30,202 17,420 14,274 11,377 10,108 7,703 6,605 3,674 3,503
Third quarter . .... 31,379 17,820 14,649 11,513 10,154 7,626 6,541 3,887 3,613
Fourth quarter. ... . 33,302 19,397 14,830 11,496 10,648 7,478 7,159 4,018 3,489
1968
First quarter...... 33,058 18,399 13,926 11,860 11,504 7,924 7,867 3,936 3,667
Second quarter .. .. p33,365 p16,97§ plh,063 pl2,478 pll, 986 8,302 8,322 ph,176 3,693
Third quarter ..... (Na) (M (Na) (NA) (Na) p8,845 p8,575 (NA) (M)
Fourth quarter .. ..
1969
First quarter......
Second quarter ...
Third quarter .....
Fourth quarter. . ...

1series 520 minus series 250.
2Series 522 minus series 250.
3 Amounts outstanding at the end of quarter.
4Reserve position at the end of quarter.

A
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1) otHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
v Income on investment, military transfers and other services (components of series 540 and 541)
ear
and Income on investments Travel Military transactions Transportation and other services
quarter
542. U.S. invest- | 543. Foreign 544, Receipts 545, Payments | 546. Sales under | 547, Military 548. Receipts 549. Payments
ments abroad investments in | from foreign trav-| by U.S. travelers | military con- expenditures from for
the U.S. elers in the U.S. | abroad tracts abroad ) )
(Mil. dol.) (Mil. dol.) (Mil.. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) {Mil. dol.) (Mil. dol.)
1966
First quarter...... 1,478 476 379 637 200 872 1,283 999
Second quarter. . ... 1,537 L79 389 674 219 923 1,321 997
Third quarter. . . ... 1,587 556 111 672 205 962 1,338 1,021
Fourth quarter. .... 1,648 563 411 674 205 979 1,355 1,038
1967
First quarter. . .... 1,59 560 421 704 33 1,072 1,360 1,056
Second quarter. .. .. 1,55 560 38L 841 33 1,065 1,398 1,037
Third quarter. . ... 1,827 575 K17 925 245 1,098 1,398 1,015
Fourth quarter. .... 1,882 598 L2k 725 323 1,104 1,389 1,062
1968
First quarter...... 1,742 660 W2 773 306 1,110 1,446 1,124
Second quarter. . . . . pl,916 D695 ph2l 769 362 pl,LL pl,L77 pl,086
Third quarter...... {(wa) (A) (Na) NA) IENA) (A (na) (wa)
Fourth quarter.....
1969
First quarter......
Second quarter ...
Third quarter.......
Fourth quarter.. ...
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Capital movements including errors and omissions
and Direct investments Securities investments 570. Government 575. Banking and
quarter ¢ i o i .
. - - grants and capital other capital transac
560. Foreign invest- 561. U.S. investments | 564. Foreign purchases| 565. U.S. purchases transactions, net tions, net
ments in the U.S. abroad of U.S. securities of foreign securities
(Mil. dol.) (Mil. dot.) (Mit. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
1966
First quarter...... +52 695 +173 +357 -1,122 +169
Second quarter .. . . +38 1,002 +520 +14 -1,054 +419
Third quarter ..... -113 872 4107 +81 —783 4238
Fourth quarter. . ... +110 1,054 +109 430 772 +438
1967
First quarter...... +b4 653 +133 +259 -1,190 +527
Second quarter . ... +70 651 +329 +199 -995 +4,09
Third quarter .. ... 112 902 +520 76 ~911 409
Fourth quarter. . ... +104 815 +34, +332 -1,101 -279
1968
First quarter...... +256 374 +700 +385 =1,046 +310
Second quarter .. .. p—% pl,034 +1,075 +81 p-L28 pt221
Third quarter ..... (A (ma) P+933 296 (Ma) (NA)
Fourth quarter ....
1969
First quarter......
Second quarter . ...
Third quarter .....
Fourth quarter. . ...
Digitized for §RASER )
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D] oTHER KEY INDICATORS

Pkl FEDERAL GOVERNMENT ACTIVITIES
Receipts and expenditures Defense indicators
Year
a"‘:h 600. Federal {601. Federal |602. Federal | 264. National }616. Defense |621. Defense | 647. Newor- |648. Newor- | 625. Military
mon surplgs (+) or | receipts, na- | expenditures, | defense pur- | Department Department ders, defense | ders, defense | prime contract
deficit (), na- | tional income | national incomef chases, cur- ] obligations, {obligations, | products indus-| products awards to U.S.
tional income | and product and product rent dollars total procurement | tries business firms
and product accounts accounts and institutions
accounts
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, ) . ) . .
bil. dol.) bil, dol.) bil, dol.) hil, dol.) (Mil. dol.) _(Mil. dol.) (Bil. dol.) (Bil. dol.) (Mil, dol.)
1967 )
January........... 6,518 2,296 3.01 3,364
February.......... -11.2 18.1 159.3 70.0 6,595 2,140 3.32 3,930
March............. oo 6,343 1,903 3.07 3,034
April ool 6,211 1,754 3.17 3,026
May ... -13.3 148.2 161.5 72.1 7,732 2,480 L.04 4,040
Jure............L. 6,891 2,290 3.93 3,566
July...ooa 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 ......... e ces e - 7,479 2,958 3.36 3,720
October........... 75449 2,735 3.98 3,626
November ......... -12.2 156.4 168.6 7.6 6,565 2,173 3.64 3,308
December ......... e ... e 6,331 1,846 4,36 3,479
1968
January........... 7,033 2,360 3.51 2,887
February.......... -8.6 166.6 175.1 76.8 7,615 2,865 3.86 1.60 3,445
March............. 6,208 1,985 5.07 1.31 3,124
April ...l 6,765 2,161 443 1.47 3,488
May ..o -10.2 171.8 181.9 79.0 7,441 2,299 4.01 2.27 4,203
June ............. .. ven .o oo 6,929 2,077 2.96 2.06 3,067
Wy, 7,313 2,323 3.67 1.91 3,937
August oo p-3.0 pl8l.9 rl8h.9 r79.6 8,054 2,804 3.91 2.36 3,173
September......... (Na) 3,234 r3.55 1.92 4,022
QOctober........... (Na) ph.38 p2.32 ph,0L2
November .........
December .........
November .........
December .........

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

!See "™ew Features and Changes for This Issue,” page iii.
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0] otHER KEY INDICATORS

PRICE MOVEMENTS

Consumer price indexes

Wholesale price indexes

Year
a"‘:h 781 All items | 782. Food 783. Commodi- | 784. Services | 750. All commod-| 58. Manufac- |757. Processed | 752. Fam prod-
mon ties less foods ities tured goods | foods and feeds |ucts
(1957-59=100) | (1957-59=100) | (1957-59=100) (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100)
1967
January........... 114.7 114.7 107.3 125.5 106.2 106.4 112.8 102.6
February.......... 114.8 114.2 107.6 125.9 106.0 106.4 111.7 101.0
March. ... 115.0 114.2 107.8 126.3 105.7 106.3 110.6 99.6
April oo, 115.3 113.7 108.4 126.6 105.3 106.2 110.0 97.6
May ...l 115.6 113.9 108.7 127.0 105.8 106.3 110.7 100.7
e ... 116.0 5.1 108.9 127.4 106.3 106.5 112.6 102.4
Y, 116.5 116.0 109.1 127.7 106.5 106.8 113.1 102.8
August 116,9 116.6 109.4 128.2 106.1 106.8 112.1 99.2
September......... 117.1 115.9 110.0 128.7 106.2 107.1 112.7 98.4
October........... 117.5 115.7 110.6 129.1 106.1 107.1 111.7 97.1
November ......... 117.8 115.6 111.1 129.6 106.2 107.3 110.9 96.4
December ......... 118.2 116.2 1111 130.1 106.8 107.6 111.5 98.9
1968
January........... 118.6 117.0 111.2 130.8 107.2 108.1 112.4 99.0
February.......... 119.0 117.4 111.5 131.3 108.0 108.7 113.3 101.3
March............. 119.5 117.9 111.9 132.1 108.2 108.9 112.9 102.1
Aprit ............. 119.9 118.3 112.2 132.5 108.3 109.1 112.8 102.1
May ....oiiianlt 120.3 118.8 112.5 133.0 108.5 109.1 113.6 103.6
JURB. e 120.9 119.1 113.0 133.9 108.7 109.4 114.6 102.5
July. oo 121.5 120.0 113.2 134.9 109.1 109.7 115.9 103.9
August............ 121.9 120.5 113.5 135.5 108.7 109.5 114.9 101.4
September......... 122.2 120.4 113.9 136.0 109.1 109.9 115.3 102.8
October........... 122.9 120.9 114.7 136.3 109.1 110.0 114.4 101.2
November .........
December .........
1969
January...........
February..........
March.............
April ..oooieililt
May ........o.lel
June...ooiiiil
iy
August............
September.........
QOctober...........
November .........
December .........

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

“e", estimated; “a”, anticipated; and “NA", not available.
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ANALYTICAL MEASURES

3] AcruaL ano PoTeNTIAL GNP
Year Gross national product in constant (1958) dollars 207. Gap (potential less actual)
and
Quarter 205. Actual value 206. Potential level
(Ann, rate, bil. dol.) (Ann, rate, bil. dol.) (Ann. rate, bil. dol.)

1966
First quarter...... 648.6 637.6 -11.0
Second quarter. . ... 653.3 643.9 -9.4
Third quarter...... 659.5 650.2 -9.3
Fourth quarter. .. .. 667.1 656.6 -10.5

1967
First quarter...... 665.7 663.1 2.6
Second quarter. .. .. 669.2 663,6 +0.4
Third quarter...... 675.6 676.2 +0.6
Fourth quarter. ... . 681.8 682.9 +1.1

1968
First quarter...... 692.7 689.6 -3.1
Second quarter. ... . 703.4 696.4 -7.0
Third quarter. ... .. 712.3 703.3 -9.0
Fourth quarter. ... 702

1969
First quarter......
Second quarter .. ..
Third quarter. . ....
Fourth quarter.....

Al
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ANALYTICAL MEASURES

ANALYTICAL RATIOS

850. Ratio, |851. Ratio, |852. Ratio, |853. Ratio, | 854. Ratio, | 855. Ratio, = | 858. Output |856. Real 859. Real 857. Vacancy

Year output to ca- | inventories | unfilled or- | productionof | personal sav-| nonagricul- | per man-hour, | avg. hourly | spendable avg| rate in total
and pacity manu- | to sales, man-| ders to ship- | business ing to dispos- tural jobopen-| total private | eamings, wky. eamings{ rental hous-
month facturing ufacturing ments, manu- | equipmentto | ablepersonal | ings unfilled | nonfarm prod. workers,| nonagri. prod. | ing @
and trade facturers' consumes income {o persons mfg. or nonsupv.
durable goods{ goods unemployed workers

(Percent) (Ratio) (Ratio)  [(1957-59=100)] (Ratio) (Ratio) (1957-59=100){(1957-59 dol.)|(1957-59 dol.)| (Percent)

1967 Revised® v
Janvary........... 1.57 3.51 r126.0 0.138 2.41 78.23
Febrary.......... 87.1 1.58 3.50 rl127.6 0.074 0.131 127.8 2.42 77.91 6.6
March............. 1.59 3.46 rl25.6 0.127 2.43 77.89
April ............. . 1.59 3.53 rl24.3 0.123 2.42 77.65 s
May ......oennnn 85.0 1.59 3.50 rl24.6 0.068 0.119 128.9 2.42 77.79 6.3
June........oa..l. .. 1.57 3.48 rl23.3 0.115 2.43 77.91
1.58 3.54 rla23.1 0.1 2.43 78.18
8L.3 1.56 3.40 rl2l.7 0.074 0.119 129.5 2.44 78.23 6.4
1.57 3.48 122.3 0.118 2.43 78.51
October........... 1.59 3.54 rll9..L 0.108 2.43 78.02
November ......... 8L.7 1.57 3.44 rl22.2 0.078 0.118 130.0 2.4 78.42 5.6
December ......... 1.56 3.39 rll9.9 0.119 2.45 78.09
1968
Janvary........... 1.55 3.37 121.2 0.129 2.47 77.77 v
February.......... p8L.9 1.5k 3.36 119.6 0.071 0.122 131.9 2.46 78.79 5.5
_March ............. 1.53 3.39 118.3 0.129 2.48 78.64
April ...l 1.55 3.41 117.9 0.141 2.47 78.14
May .............. péL.8 1.54 3.36 118.0 0.075 0.142 132.4 2.48 78.81 5.7
June ...l 1.52 3.28 117.8 r0,131 2.48 79.25
July . oot 1.52 3.17 rll7.1 0.125 2.48 79.00
August............ rp83.6 1.54 3.38 rl16.5 | 1r0.063 0.132 (M) 2.48 79.07 5.4
September......... pL.52 3.24 rllé.8 0.135 r2.49 r79.74
October........... (NA) (na) pll7.0 p0.132 pPR.49 p79.30
November .........
December .........
1969
January ...........
February ..
March.............
April .............
May ...
June......oa
Juiy .ol
Auvgust............
September.........
October...........
November .........
December .........

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

1See 'New Features and Changes for This Issue,” page iii.
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ANALYTICAL MEASURES
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[=X® DIFFUSION INDEXES: Leading Indicators
Year
and D1. Average workweek, manufacturing B6. Value of manufacturers’ new ordess, D11. Newly approved capital appropriations,
month (21 industries) durable goods industries (35 industries) NICB (17 industries)
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1967
January........... 69.0 11.9 40.0 34.3 L7
February.......... 7.1 9.5 54.3 34.3 ces 53
March............. 81.0 9.5 32.9 38.
April ............. LO.5 16.7 L8.6 65.7 53 41
May ...ooovvnnens 28.6 38.1 5.3 61.4
June.............. 64.3 31.0 64.3 65.7
July. ool 71.4 76.2 40.0 4.3 53 59
August............ 59.5 61.9 72.9 91.4
September......... 76.2 40.5 42.9 70.0
October........... 28.6 8l.0 60.0 71.4 41 L1
November ......... 71.4 69.0 54.3 71.4
December ......... 45.2 14.3 4.3 68.6

1968
January ........... 14.3 57.1 51.4 57.1 L7
February.......... 90.5 64.3 55.7 714 N r53
March............. 214 64.3 50.0 68.6
April oooooiaiiall, 11.9 r33.3 40.0 68.6 r7l
May .. %.5 r5.7 5.3 ée.6 w9
June...o.aieall, 73.8 p%95.2 51.4 p78.6
July ..ol 35.7 51.4
August............ r38.1 4.3 #3
September......... r90.5 r78.6
Qctober............ p38.1 65.7
November .........
December .........

1969
January ...........
February..........
March. ... ..ol
April ... .......
May ........oooen
June.......oall
Juiy oot
August............
September.........
October...........
November .........
December . ........

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

DIFFUSION INDEXES: Leading Indicators--Con.
Year D34. Profits, - )
and FNg‘é“gﬁgL‘;"l"gbo D19.  Index of stock prices, 500 common | D23. Index of industrial materlials prices| D5 |mt'g| Cg'?a'Tspf%f U:;Eplogg;(em
e stocks (77 industries 13 industrial materials isurance, state programs, w
month corporations) ( '@ ( ) including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span

1967
January ........... L8 90.9 85.7 146.2 0.0 55.3 27.7
February.......... R.2 90.3 53.8 15.4 17.0 8.5
March............. 61.0 97.4 23.1 26.9 46.8 8.5
April ............. 46 76.0 93.4 3.1 30.8 55.3 31.9
May .....ovvenen 4.0 9.1 61.5 23.1 54.3 bh.7
June.........le 51.3 86.2 69.2 23.1 55.3 29.8
Juy...oooninl, 52 81.6 68.4 30.8 23.1 34.0 78.7
August............ 77.6 65.8 53.8 30.8 72.3 78.7
September......... e 57.2 7.1 19.2 L6.2 60.6 66.0
October........... 59 32.2 52.6 L6.2 38.5 38.3 80.9
November ......... 7.9 461 L6.2 30.8 7h.5 70.2
December ......... 71.1 50.0 61.5 30.8 L6.8 78.7

1968
Janvary ........... 55 64.5 61.8 46.2 30.8 25.5 57.4
February.......... 10.5 63.2 16.2 46.2 80.9 51,1
March............. 21.1 71.1 53.8 16.2 25.5 61.7
Aprif ..ol 45 94.7 76.3 46,2 53.8 63.8 38.3
May .............. 83.6 82.7 53.8 61.5 51.1 51.1
June...oooiinll 80. 85.3 50.0 73.1 53.2 74.5
July..oooooo P57 48.7 46.2 276.9 57 .4
August 17.8 65.1 L0.L
September 86. 57.7 63.8
October........... 82.7 69.2 66.0
November ......... 276.9
December .........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 3-month indexes are placed on
the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter. Seasonally adjusted components are used except in index D19 which requires no adjust-
ment and index D34 which is adjusted only for the index, Table E4 identifies the components for most of the indexes shown. The “" indicates revised; “p", preliminary; and
“NA”, not available. Unadjusted series are indicated by @.

1Based on 77 components through June 1967; on 76 components, July 1967 through August 1968; and on 75 components thereafter.
2Average for November 19, 20, and 21l.
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ANALYTICAL MEASURES

kB DIFFUSION INDEXES: Roughly Coincident Indicators
vear D41. Number of employees in
and ;o : D47. Index of industrial production { ~ D58. Index of wholesale prices D54. Sales of retail stores
month nonagricultural establishments (24 industries) (22 manufacturing industries) @ (23 types of stores)
(30 industries)
1-month span 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span
1967 ™) )
January . .......... 75.0 48.3 r29.2 r45.8 77.3 63.6 27.0 69.6
February.......... 41.7 43.3 r20.8 29.2 72.7 68.2 39.1 91.3
March............. 36.7 A1.7 T43.8 r27.1 56.8 65.9 43.5 95.7
Aprit ............. 38.3 35.0 r52.1 r29.2 L7.7 63.6 60.9 87.0
May ..ooooeernnn 40.0 43.3 rl6.7 rhl.7 54.5 63.6 34.8 91.3
June... oo 60.0 36.7 r50.0 r41.7 7.7 63.6 82.6 56.5
July.oooeiii, L6.7 L48.3 r47.9 r54.2 63.6 72.7 43.5 82.6
August............ 60.0 68.3 r75.0 66.7 63.6 8l.8 60.9 78.3
September......... 46.7 78.3 L1.7 75.0 75.0 8l.8 76.1 82.6
October........... 78.3 73.3 56.2 75.0 72.7 8l.8 37.0 95.7
November ......... 88.3 83.3 r87.5 77.1 77.3 90.9 67.4 95.7
December ......... 86.7 88.3 83.3 83.3 90.9 95.5 47.8 73.9
1968
January ........... 63.3 91.7 37.5 77.1 90.9 90.9 73.9 82.6
February.......... 71.7 80.0 70.8 r83.3 8L.1 100.0 65.2 91.3
March............. 58.3 80.0 75.0 75.0 68.2 90.9 82.6 91.3
April ..ot 56.7 83.3 A1.7 83.3 72.7 75.0 26.1 r87.0
May ...ooiennnn.. 70.0 75.0 70.8 ré6.,7 63.6 84.1 60.9 p9l.3
June......ol 75.0 r76.7 75.0 r70.8 61.4 8L.8 65.2 p87.0
July. oo, 60.0 p7L.7 45.8 p75.0 68.2 84.1 63.0
August............ 75.0 r58.3 70.5 r58.7
September......... rh6.7 r66.7 72.7 r34.8
October........... p63.3 pb0.4 79.5 paR.6
November .........
December .........
1969
January ...........
February ..........
March.............
April .............
May ..ooooviinnnl
June. ..o
July.ooooi
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans:
4th month, and 9-month indexes are placed on the 6th month of span Seasonally adjusted components are used except in index D58 which requires no adjustment.

1-month indexes are placed on latest month, 6-month indexes are placed on the

Tahle E4

identifies the components for the indexes shown. The “r” indicates revised; “p”, preliminary; and “NA", not available. Unadjusted series are indicated by ().

'See "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1968
Diffusion index components
March Aprit May June July August September OctoberP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industries cooevesenenenn - 407 |- K01 [+ 40.9 jo 40.9 |o A40.9 |- PAO.7 {+ rh1.1 [~ 410
Percent rising of 21 components «vveeveoenns (21) (12) (50) (74) (36) (38) (%0) (38)
Durable goods industries:
Ordnance and accesSoneS.e.eueenevenennuneens - 41.9 |-  40.9 |+ 41.5 |+ 416 |- 41.3 [+ ril.6 |+ r42.1 {- 41.6
Lumber and wood productS..o..vveveeeaceanns -  40.5 |- A0.1 1+ 40.3 |+ 40.7 |o 407 |o r40.7 |+ ri1.0 . 4O0.9
Furniture and fixtures oo veveeevvennnnnnnnne. - 409 |- 40.0 |+ 41.2 - 41.1 |-  40.7 |- 4O0.6 |+ r40.8 (- LO.7
Stone, clay, and glass products............... - 417 |o 417 {+  41.8 |+ 42,0 |- 41.9 o rhl.9 |+ rk2.1 jo 42.1
Primary metal industries .......oovveivnnn.. o 41.8 j+ 42.3 |-  42.0 [+ 42.1 41.9 (- r40.2 [+ r4l.3 |+ 4Ll.6
Fabricated metal products, ... ....ooovinnnnnn. + 41,5 |- 4O0.4 |+ 417 |+ 41.9 41.7 jo 417 |+ rhR.1 {(+ 42,3
Machinery, except electrical ................. - 421 [~ 410 |+ 419 |+ 42,0 jo 42.0 {- L1.9 |+ vrik2.4 |- 42.3
Electrical machinery..............ooooeiln, -  40.2 |- 39.5 |+ 40.2 |+ 40.6 |- 40.3 |+ LO.5 |+ LO0.8 |- LO.3
Transportation equipment. ..o ovvvnerennnn.. + K24 |- K11 f+ 429 |- L42.5 {+ 426 (- r4L.9 4+ rh2.7 |- L2.4
Instruments and related products .............. o 40.8 {- 39.6 |+ k0.5 |+ 40.6 |- 40.5 lo 7rh0.5 [+ rhk0.6 |+ LO.7
Miscellaneous manufacturing industries......... -~ 39.5 - 385 |+ 39.7 lo 397 |- 39.2 jo r39.2 |+ r39.7 [- 39.5
Nondurable goods industries:
Food and kindred products - 407 1~ 404 |+ 40.7 |+  4L.1 |- 40.8 j+ L41.1 {- r40.9 |- 40.8
Tobacco manufactures.......... - 37.9 |- 3431 |+ 38,0 |+ 385 (- 381 |+ 389 |- r38.L |- 37.6
Textile mill products. . ... ovvrvrenenennnnnn. © 416 |- 0.6 [T 1.2 v 413 |t 415 - AL (T 417 |- AL
Apparel and related products ., ............... - 36,2 {- 350 |F 36,3 %Y 364 |- 36,1 |- 36,0 |t mb.5 o 36,5
Paper and allied products ................... = 2.7 |- 42,0 {7 43,0 |© 43.0 |7 43.1 |- k2.9 |7 43.3 |- 431
Printing and publishing,.................... o 38.2 |- 37.8 |+ 381 |+ 382 [+ 383 |+ 384 [+ 385 |+ 386
Chemicals and allied products,,.............. - 46 |- a1 fT o416 |t 417 | 417 (o w17 |t ph2.0 [~ 419
Petroleum and related products ,.............. - 422 |t k27 - 4205 |- 423 |t 42,8 1= k2.1 [T phen |t 4207
Rubber and plastic products, ,........covvvnnn. - L b= o503 |t 117 jo K17 |t n18 |- k1 |t w16 | o1y
Leather and leather products, ,............... o 138.7 |- 381 {+ 138.8 |- 387 {- 1381 |- 37.8 |+ r38.3 |+ 38.4
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES®
(Millions of dollars)
All durable goods industries.......ooeu.... + 28,005 |- 27,373 |- 27,172 |- 26,701 |+ 26,808 |+ 27,212 |+r28,264 i+ 30,450
Percent rising of 35 components sssevseceosn (50) (LLO) (5h) (51) (51) (141-}) (79) (66)
Primary MEtals o v e veneerenereeeneeneenonnns h,24 b,24L, 3,900 3,867 3,859 3,491 rl,,092 4,399
Blast furnaces, steel miflses.eveenvnenennnnss - 2,262 |+ 2,396 - 2,0l |- 1,755 |+ 1,791 [~ 1,k00 |+ 1,682 [+ (NA)
Nonferrous metals.o.ooveevnnnenneennaens + O cee | F e | B cee 4T cee | R
Iron and steel foundries, ... oeveeeeennennnens - - - o + - + +
Other primary metals, .....ovvennennnnnnnn, - + + - - - + +
Fabricated metal Products ..v.vvveevonvennnennsn 2,775 2,819 2,941 2,82k 2,755 2,917 3,103 (N4)
Metal cans, barrels, and drums. ... .vvevnunennn + CERI EE cee joO R RS e - oo 4t
Hardware, structural metal and wire products ..... + EERI N e = EER + + -
Other fabricated metal products ,.............. - cee - e |- - + + + +
Machinery, except electrical........ovuevnernn.. b, b6L 4,658 4,665 4,810 4,923 4,766 5,184 ()
Steam engines and turbines*, ... .............. - + - + + - + +
Internal combustion engines*, .. .............. + 3. hOL + 322 386 + k39 o 285 + hlh + ()
Farm machinery and equipment................ + oo |- see 1t oo {1 st cee = ceo It A el
Construction, mining, and material handling . . ... + 575 |+ 631 {4+ 698 - 636 |+ 666 [~ 661 |+ 748 |- (MA)
Metalworking machinery*,......c.covvveennn. - 263 1+ 339 |+ 340 |- 294 |+ 374 |- 257 I+ 330 |~ (M)
Misceltaneous equipment* ... .....ccovvvinnnn + oo |- A el |t PR PP R PR
Machine shops. ..vvvenn i inennnns - - - + + + - +
Special industry machinery* . ...........o..e. -+ . oo |- cee |+ PPN e 7 R R .,
General industrial machinery* ................ + 453 - 393 [+ 493 |- 476 J- 431 |+ 453 [+ 508 |- (WA)
Office and store machines* .................. - AU el |+ e+ R RV £ e |- P
Service industry machinery*. . ...ooveveeenenns - + - - + - + +

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

lData are seasonally adjusted by source agency.

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

NOVEMBER 1968 I“: I'



ANALYTICAL MEASURES

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

Diffusion index components

1968

March

April

May

June July

August

September

October

D6. VALUE OF

(Million

MANUFACTURERS' NEW ORDERS, DURAB
s of dollars)

LE GOODS INDUSTRIES" -Continued

Electrical machinery «ooovvvvvvveninieene-un.
Electrical transmission, distr, equipment* ......
Electrical industrial apparatus*..............
Household appliances.........covvvueennn.
Radioand TV.......oveeveeienennnnnnnnn
Communication equipmentt.................
Electronic components, .. ........vivenvanns
Other electrical machinery*.................

Transportation equipment. . . ..ovvenareannnn
Motor vehicles and parts, total ..............
Complete aircraftt...........oooviinnansn
Aircraft partst. .o ovveen i
Shipbuilding and railroad equipment*..........
Other transportation equipment...............

Instruments, total .. .ooeveniniiiiiiieien
Lumber, total «vvvurniiiiii e
Fumiture, total .o .o oveneinii e nn,
Stone, clay, and glass, total...................
Other durable goods, total ....................

[ S B

+ +

3,530
701

911

8,089

LI T I T B S |

+ 4+ Ft

t + 4y

3,366
710

919

7,326

+0or 0+ + 41+

T St

3,313
648

79%

7,343

3,725 3,476
608 68l

955 916

e+ +

RN

6,259 6,632

+ 4+t
+ 14+ 40

+ 10+ o+
P+

3,501
809

1,085

o+ +t

7,362

b+ A+

+1

40+ + A+ +

+ 40 +)

3,668
567

1,093

r6,879

P+ + +

Vo

+ 4+

()
(wa)

()

p8,257

D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)

Index of 500 stock prices ................

- 3
Percent rising of 76 components ™. . . ... ...

Coal, bituminous. .. ....ovuvirerveeneennnn.
Food composite. .. ......cvevereieiiiiinnnn.
Tobacco {cigarette manufacturers) ..............
Textileproducts .....oovverennveiiinnann,
PP . i et e
Publishing ... coviviriei e

Chemicals
DIUES . ettt it e
Ol comPOSItE , ... vve e renaernrnnsonnsons
Building materials composite. .......ccvoveunnn
B (1]
Metal fabricating........covvieeravivnnan,

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

Machinery composite. .......c.ovvieeriinnn.
Office and business equipment, ................
Electric household appliances.................
Electionics. .. e e e iieeennas
Automobiles ...ttt i et
Radio and television broadcasters .. ............

Telephone companies ..........oovveuevennn.
Electric companies ......c.ovvriieernnnennns
Natural gas distributors, ... ........ ..ottt
Retail stores composite. .....................
Life insurance, . . ..covennnvenerennnnnonnons

89.09
(21)

T

+ 4+ o+

95.67
(95)

+

4+ +

4

44+

+oA 4

97.87
(84)

+100.53 |- 100.30
(80) (19)

44+t
R

+1 ++++ A4+ 4+
LIS T T T T | o+ 4+

+ 4+
FI_—

- 98,11
(18)

[ 1N T T T R RS Y B S S B D I L R I |

| 2 O I B |

+

ot 4+

o+

F

+o+ ot 4+

101.34
(87)

+

4+t A+

A+

+ 4+ o+

103.76
(83)
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NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only
*Denotes machinery

the directions of change are shown when numbers are held confidential by the source agency.

NA = not available. p = preliminary.

and equipment industries that comprise series 24, 1 These industries plus ordnance comprise series 647,

1Data are seasonally adjusted by the source agency.

I = revised.

?Data are not seasonally adjusted. The components shown here include 18 of the more important industries and 5 composites
representing an additional 23 of the industries used in camputing the diffusion index in table E3.
®Based on 76 components through August 1968, and on 75 components thereafter.
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ANALYTICAL MEASURES

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

1968
Diffusion index components
March April May June July August September October November *
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price
index (1957-59=100)....... + 1001 |- 98.3 i~ 9.1 |- 95.6 |- 944 |t 948 [+ 961 |+ 97.5 j+ 101.1
(Dollars)

Percent rising of 13 components (51+) (16) (5h) (50) (46) (65) (58) (69) (77)
Copper scrap (1) oo venneennennn. +  .520 {- .42 |- .388 |+ .396 |+ 403 |- .393 [+ .A14 |- 410 |+ 411
Lead scrap (Ib.)s e s s s ennennas + 062 [+ .063 |- 056 1o .056 |- 054 |- .052 |- .052 |+ 054 |+ .055
Steel scrap (ton) .. ..vvevennn... -26.136 |- 25471 |- 24,.802 |- 22.562 |- 21,202 |- 20.548 |+ 22.307 |+ 22.460 |+ 24.515
TINOD) eeeieieiireenenennn. + 1.500 |- 1.462 |- 1.428 |- 1.419 |- 1.4 |+ 1.415 |+ 1.452 |+ 1.500 [+ 1.663
A o (1178 I 139 |+ A0t A1 J 77 R e Ul o A4 |- L1 - 400 |- .140
Burlap (yd)o ool - W125 125 |+ 126 |+ 131§+ 139 |+ L5 |- L3 I+ A9 i+ 166
Cotton (1b.), 15-market average, .. .. - .249 |- .2 |- 241 )~ 240 |+ 298 {+ 310 |+ 312 |- 302 |- 274
Print cloth (yd.), average......... - .198 |+ ,198 + .202 |t .204 jo .204 |- 202 [+ .202 [+ .203 |+ 207
Wool tops (1), . ..evennuen..... T 1.640 (- 1.619 {+ 1.631 |o 1.632 |- 1.573 |+ 1.576 |+ 1.597 {+ 1.631 [+ 1.638
Hides (b o st veeeenenns + .159 - 157 - 151 |-~ 139 |- A37 | A, | 160 |+ J168 i+ .176
Rosin (100th.) . ......oeul..ls - 10.743 -10.711 |t 10.775 |- 10.764 |+ 10.894 |+ 10.971 |o 10.971 |- 10.948 |- 10.915
Rubber (10.), oo e se e ieeenn + 7L |+ A7L |+ 186 |+ .208 |+ 208 |+ 212 |- 11 [+ 220 i+ 231
Tallow (10.), . 0vervvennnenennn. + 046 |+ LO47 |+ .OM7 |o .07 |- .04k |+ o6 |- .OMk |T  .OB5 |+ .OL9

D5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS?
(Thousands)

Avg. weekly initial claims ... H 188 |- 190 |- 193 |+ 190 |- 21 |+ 201 |+ 186 |+ 178

Percent rising of 47 components (26) (64) (51) (53) (57) (40) (64) (66)
Northeast region:

Boston (7) ......ovvvunnnnt. u + - + + - -+ +
Buffalo (20) oo vvnnnnnnnn.. - + - + - - + +
Newark (12L....ooovvvnn.... H- - = - + - + +
New York (1) oooeivniiananns - + H+ - + - H+ +
Paterson (22) . ovuvnunnannn - - + - + - + -
Philadelphia (4)............. - -+ - + - -~ e -
Pittsburgh (9. ....oovvnnnn.. - + -+ + - - — L+
Providence (25) ............. - + H - + + - +
North Central region:
Chicago(2) .....covvuunn... + + - + - + - +
Cincinnati (21),,............ - + - - + + + +
Cleveland (10) ., .. .......... - + + - - - + +
Columbus (26),.............. + - - - + + - +
Detroit (8) .. .......o...L. - + - + + + - +
Indianapolis gg; ............. - + - + + - + -
Kansas City (19), .. .......... - - -
Milwaukee (18) .- .oo. 00 : i N : ! " T N
Minneapolis (13),............ - + - + + + + -
St Louis (8). . vvnneinnn..... - + - -+ + - + +
South region:
Attanta (17) .. covvveevnnnnns - + + - + - + -
Baltimore (11),............. - + - + - - + +
Dallas (15), s 0 ovvvvnnvnnnnn. - + - + + - + -
Houston (14), . .............. - + + + + - +
West region:
Los Angeles (3}, ............ - - - - + - - T
Portland (24) , ., ........... - + - - + - + -
San Francisco (6)uveevennn.n. * + - + + + + +
Seattle (16) ....ovvvvnnn... - - + - - + - -

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

1 Average for November 19, 20, and 21.
*Series components are seasonally adjusted by the Bureau of the Census.
ally adjusted. Directions of change are computed before figures are rounded.
3The signs are reversed because this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week inciuding the 12th of the month. Directions of change are
The number following the area designation indicates its size rank.

The industrial materials price index is not season-

shown separately for only the 26 largest labor market areas.
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ANALYTICAL MEASURES

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

1968
Diffusion index components
March April May June July August™ | September October®
D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
{Thousands of employees)
All nonagricuftural payrollSees.eeennnnn.. + 67,656 |+ 67,755 |+ 67,792+ 68,0391+ 68,170 |+ 68,314 |+ r68,389 {+ 68,525
Percent rising of 30 components ., ..ecevee (58) (57) (70) (75) (60) (75) (l+7) (63)
Ordnance and acCesSOMeS vvvueeeeneeeaenvas + 191 |+ 192 |+ 193 {+ 198 |+ 200 {o 200 | - rlog |+ 199
Lumber and wood productS .. .uvuuvneunennnn. - 528 [ - 520 | - 516 | - 514 |+ 517 |+ 518 | - 517 |0 517
Furniture and fixtUres v.oeeeueveenvinennensnn o 385 [+ 387 |+ 389 |+ 392 |- 389 |+ 393 |t r39L |- 393
Stone, clay, and glass products .. ............. - 463 |+ 517 |- 51 |+ 517 |- 516 |* 518 | - 515 |+ 519
Primary metal industries .................0. - 1,038 |+ 1,054 {0 1,054 |- 1,042 |t 1,044 {- 1,023 |- 11,009 |- 1,007
Fabricated metal products .,.......covvvanans + 1,062 |- 1,059 |* 1,060 [+ 1,070 - 1,068 |- 1,066t =ri,07,|T 1,089
Machinery ....ovveieernnernnneinneennns oo it 1,346 - 1,332~ 1,331 1,334 |- 1,322 [t 1,331 (- 1,328 |t 1,332
Electrical equipment ,........coocvineunnn.ns - 1,311 4- 1,310 (T 1,312 |- 1,305{" 1,308 |* 1,313|" r1,316 |- 1,308
Transportation equipment............c.ovvnen. tOoL,429 |- 1,425 |- L,A19 (T L4384t 1,478 1= 1,015 |t 1,438 {7t 1,457
Instruments and related products ,.,........... - 278 | - 275 |0 275 | © 275 |- 272 [+ 8 |- o7 |t 279
Miscellaneous manufacturing industries . ,... ves |+ 340 | - 335 |+ 338 |+ 339 |+ 34, o 34 |- 3Ll |- 338
Food and kindred productS.ev.eveeeeeennnnnen + 1,181 [+ 1,191 |- 1,185+ 1,204 |- 1,185 |t 1,187 |- r1,182 T 1,191
Tobacco manufactures, . ...........coveeunns o v/ 68 |+ 73 (o 73 4+ Th 1+ 77 4= r75 |- 70
Textile mill products, .. ........cocueinenenn. - 867 |+ 868 [+ 871 |+ 877 |~ 876 |+ 878 |- r87L jo 874
Apparel and related products ., ............... + 1,243 |+ 1,251 [+ 1,256 |+ 1,265{~ 1,249 {- 1,245 |+ 11,253 (+ 1,257
Paper and ailied products, ,.................. _ 530 |+ 536 |+ 538 {4 542 | o 542 |+ 545 (- r543 |o 543
Printing and publishing ., ................... o 662 |+ 663 |+ 665 ] - b6y |+ 665 |+ 666 |+ rb67 |t 669
Chemicals and allied products .,.............. + 607 | - 602 |+ 603 |+ 609 |+ 610 |+ 614 |+ 615 |+ 617
Petroleum and related products ............... 0 117 | o 17 |+ 118 | © 118 |t 119 |- 118 | © 118 |- 117
Rubber and plastic products, ,................ o 422 |+ 126 |+ 527 |+ 135 |- 433 |+ 1438 |0 138 |t L1
Leather and leather products ..o.voeennaa... + 308 |+ 311 |+ 312 {0 312 |- 301 |+ 307 | © 307 10 307
Mining ........ e, + 609 |+ 632 |- 631 |+ 632 |+ 638 |o 638 |- 637 |- 592
Contract construction. oo vvveeerienniennenn. - 3,330 1= 3,313 - 3,245 |- 3,174 |+ 3,189 |+ 3,195 [+ r3,246 |+ 3,261
Transportation and public utilities............. - b,332 00 4,331 |- 4,381 |+ 4,336 [+ 4,346 {t 4,358 |+ rh,372 |- 1,368
Véh?lgls?iedtrade ........................... + 3,641 |+ 3,655 [T 3,679 |0 3,680 |t 3,683 |* »3,691 |* 3,701
ClAIt irade «...vvveeneannnnnens eecsaees o 10,368 [+ 10,394 |+ 10,407 |+ 10,437 [T 10,498 +r10’531 + 10,568
Finance, insurance, real estate . + 3,323 |+ 3,334 |o 3,335 |+ 3,350 [+ 3,376 |+ 3,385 [+ 3,398
Service and miscellaneous. . ...vveeeevrennnns - 10,402 |+ Jh25 |+ 10,467 [+ 10,498 |+ 10,548 |0 r10,546 [+ 10,569
Federal government, . ... ooevevennenvennnns o 2,717 {+ 2,721 [+ 2,795 |- 2,788 |- 2,751 |- r2,716 |- 2,701
State and focal government ,.........couiunns + 9371 i+ 9,413 [+ 9,437 I+ 9,468 [+ 9,519 |- r9,511 [+ 9,561
D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)

All industrial production, ... ............ +  163.0 |- 162.5 {+ 164.2 t+ 165.4 |+ 165.6 |- 163.9 |+ risn.4 |+ 165.0
Percent rising of 24 components2,, .. .. ... (75) (42) (71) (75) (46) (58) (67) (60)

Durable goods:

Primary and fabricated metals..............
Primary metal products, .. .............. + 140.2 [+ 143.3 [+ 148.5 [+ 148.6 |- rli5.6 1- 122.9 |- rl19.9 [+ 124
Fabricated metal products .............. + 166.6 (- 161.4 [+ 165.0 |+ 166.0 165.8 |- 164.2 |+ rlé5.6 |+ 168

Machinery and related products,,...........

Machinery, except efectrical. ... .. . ... - 180.2 |- 176.9 |- 176.6 |+ 177.7 |+ 177.8 |+ 1791 |+ rae0s |+ 183

Transporaton equpment <2111 O I M P S O M D M
------------- 177.6 |- 175, 180.4 182.6 183.2 |- 181.6 |— 180. -

Instruments and related products, .. ....... - 1;;,3 - 1Zfﬁ - 181.2 |t 181.3 |- 1'%.2 + 1826 |t rlSh.Z + %g%

Clay, glass, and lumber .................. FU b 138
Clay, glass, and stone products ., ,........ - 1310 |+ 146.1 1+ 1464 |- W51 |- rlk3.9 |+ 145.8 [+ ring.9 |+ 1,
Lumber and products ..........covinnes + 125.0 }~ 123.9 |- 122.7 |- 122.5 |- 121.5 |- 112.5 |+ pll7.5 (NA?

Furniture and miscellaneous, ..............
Fumniture and fixtures ................. +  173.7 |+ 171 |+ 178.9 |- 177.7 |- 175.3 |+ 177.5 {+ 178.2 |- 178
Miscellaneous .uvveevreeernoneennnnan - 159.9 |_ 158.8 L+ 160.6 |+ 160.9 |+ 161.0 |+ 161.3 |+ 161.6 |- 160

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

llData are seasonally adjusted by the source agency,
2yhere actual data for separate industries are not available, estimates are used to compute the percent rising.
of change for the most recent spans are computed before figures for the current month are rounded.
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ANALYTICAL MEASURES

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

1968
Diffusion index components
March April May June July August September October
D47. INDEX OF INDUSTRIAL PRODUCTION—Continued
(1957-59=100)
Nondurable goods:

Textiles, apparel, and leather «oveeevenenens eee . ees cee - eee |+ PLAL9 |+ plis
Textile mifl products. e cevevenenenennn.. + 149.9 |- 6.3 [+ 147.2 |+ 149.8 |- rli9.6 |- rly9.3 |+ pl50.0 (NA)
Apparel productSe e e e evvenrerncronrenns + 8.5 [+ 1W8.9 |+ 149.6 |+ 151.3 |- rl50.4 |- plu8.6 (NA) (Na)
Leather and productSe s eoeeseeeeennns ol 11307 [+ 1146 |+ 118.0 §-~ 115.8 |- rl07.0 |+ plO9.4 (Na) (wa)

Paper and printing. ..oeieeirnnecoacscenen vee |t pls8
Paper and productS ..« coveeereacenanase + 159.2 {+ 159.5 |+ 161.1 |-+ 162.9 |+ rlé4.1 |- rlé2.5 |+ plés5.5 (¥4)
Printing and publishing + 46.8 V- 145.8 [+ 149.8 |- 9.6 |- 149.5 |+ rl51.1 |- rl151.0 |o pl51

Chemicals, petroleum, and rubber............ .ee cee v cve e eee |+ 2074 |+ p209
Chemicals and productS. .. ovveveneanns .|+ 215.0 |+ 215.2 |+ 216.6 |+ 219.4 |+ r222.3 |- r220.4 |+ p22l.3 ﬁ““%
Petroleum productS..veeeereeeenvennens + 136.1 |+ 137.3 |+ 139.9 |+ 140.6 |- rl39.5 |+ rl39.7 |+ plyl.5 NA
Rubber and plastics products............. + 215.7 |- 209.4 |+ 214.3 |+ 215.8 |+ r217.5 |+ prl8.8 (NA (na)

Foods, beverages, and tobacco. - - cee vee . vee |~ rl33.5 |+ pl35
Foods and beverages.......... veeo |t L3405 |+ 135.3 |- 134.0 |+ 135.5 (- 135.1 [+ rl35.3 |- pl3k.h (NA)
Tobacco ProductS oo v ieeriennnenennss - 122.9 |- 112.1 |+ 120.0 |+ 122.8 |+ 123.4 |- pl23.1 (Na) (NA)

Minerals:

008l s eenreeenseasosasserennssncennas + 126,0 |- 1244 |- 120.4 |+ 126.7 {- 126.6 (- 121.8 |- rl2l.2 |- p87

Crude oil and natural gas, . .......oouuennsn + 126.0 [- 124.8 |+ 126.6 {+ 127.9 |+ ri9.2 {+ rl29.5 |- rl27.6 |- pl27

Metal, stone, and earth minerals, ............ .es ses s ooe ces eee |- rl3l.5 |- pl30
Metal mining, ,...vvereineeennnnnoanas + 108.7 |+ 139.9 |- 131.4 |- 130.8 [+ 134.1 {+ rl34.5 |- pl24.9 (NA)
Stone and earth minerals ., ,............. - Ll.2 |- 137.1 |- 135.0 {+ 136.9 [+ 137.1 |+ rl37.5 |- pl36.4 (NA)

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries «.o.ooveeenesn + 108.9 |+ 109.1 |o 109.1 [+ 109.4 |+ 109.7 |- 109.5 (+ 109.9 |+ 110.0
Percent rising of 22 components. «.coevoass (68) (73) (64) (61) (68) (70) (73) (80)
Durable goods:

Lumber and wood ProductS e« v v eveeunrnnnns + 113.9 |+ 115.8 |+ 117.0 |+ 117.2 |+ 119.2 |+ 120.5 |+ 122.6 |+ 124.9

Furniture and other household durables........ + 103.6 |+ 103.8 |+ 104.0 |- 103.9 |+ 104.1 |+ 104.2 |+ 104.4 |+ 104.5

Nonmetallic mineral products .. ..ooovveeeanns + 107.3 |+ 107.4 [+ 107.8 |+ 108.3 i+ 108.4 [+ 108.7 |o 108.7 |+ 108.9

lronand steel o vuvvevenneeenrevenasasons - 105.4 |- 105.0 |- 104.9 |- 104.8 |o 104.8 |o 104.8 [+ 106.7 |o 106.7

NONTErrous MetalS o v vevneresrnennernennas + 133.2 |- 13L.0 |- 124.) |- 123.6 |- 122.3 (- 121.7 |- 121.5 |+ 121.9

Fabricated structural metal products. ,........ + 106.8 |+ 107.1 |- 106.7 |+ 107.5 {+ 107.6 |+ 107.9 |+ 108.4 [+ 108.8

Miscellaneous metal products, .............. o 115.3 |+ 115.5 }jo 115.5 |+ 115.7 jo 115.7 |+ 115.8 |+ 116.7 [+ 117.5

General purpose machinery and equipment, ,.... |+ 116.5 {+ 116.8 |+ 117.0 |+ 117.2 |+ 117.3 |+ 117.6 |+ 117.9 |+ 118.2

Miscellaneous machinery , .. ..o.ervuenenen. + 112.7 |+ 113.0 |+ 1l4.2 |+ 1143 o 14.3 [+ 1.6 |- 1145 |+ 115.0

Etectrical machinery and equipment ,......... - 102.6 |+ 103.0 |- 102.9 |- 102,7 |o 102.7 |+ 102.9 |+ 103.1 {+ 103.2

Motor vehicles and equipment, ., ............ o 104.3 o 104.3 |- 104.2 [+ 104.5 |- 104.2 |+ 104.4 |- 104.1 |+ 106.5

Miscellaneous products ... ..cvverunnreanas + 111.5 {+ 111.8 {o 111.8 o 111.8 |- 111.5 |+ 111.6 |+ 111.9 |+ 112.0

Nondurable goods:

Processed foods and feeds, ........vveuenns - 1129 |- 112.8 [+ 113.6 |+ 1.6 |+ 115.9 |~ 114.9 |+ 115.3 |- 1144

Cotton ProductS . v evssusnnnnnnnns eeenn o 105.0 |+ 105.2 {- 104.9 |- 104.7 |+ 105.2 |+ 105.3 [+ 105.4 |- 105.3

WOO! PrOGUCES . v vveevnnenrannencens + 103.1 |- 103.0 |+ 103.5 |+ 103.8 [+ 103.9 [+ 104.1 [o 104.1 |+ 104.7

Manmade fiber textile products.............. - 89.3 |o 89.3 [+ 89.7 [+ 89.9 [+ 90.4 |+ 90.7 |+ 92.5 [+ 92,7

BOPAEL, . v eeeeeeeeeeeerseeeeaaaaans + 109.1 |+ 109.3 [+ 109.4 |+ 110.1 [+ 110.7 |+ 110.9 [+ 111.0 |+ 111.7

Pulp, paper, and allied products,,........... - 105.2 lo 105.2 |+ 105.5 |- 104.7 |+ 104.9 |o 104.9 1+ 105.1 [+ 105.2

Chemicals and allied productS «.oovveeruonns + 98,6 |+ 98.8 [- 98.7 |- 98.5 |- 98.2 [- 981 |- 979 |- 97.8

Petroleum products, refined , .. ............e o 99.5 |+ 100.3 [+ 100.5 {+ 103.1 |- 102.8 |- 101.0 |- 100.9 |- 99.3

Rubber and rubber products ................ + 99.7 |o 99.7 |+ 99.8 i+ 99.9 |+ 100.7 |- 100.6 |+ 100.7 |+ 101.0

Hides, skins, leather, and related products. .... + 117.9 j+ 118.3 j+ 118.8 |- 118.7 I+ 119.5 jo 119.5 [+ 120.7 |+ 122.3

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

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

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

1968
Diffusion index components
March April May June July August T | September October P
D54. SALES OF RETAIL STORES™
(Millions of dollars)

Alf retail SaleS.eveeeneeeeneeanrosanns + 28,145 |~ 27,675 |+ 28,132 |+ r28,451 |+ r28,802 |+ 29,037 [- r28,941 [~ 28,789
Percent rising of 23 components?, . vueeee. . (83) (26) (61) (65) (63) (59) (35) (83)
GrOCETY SIOMES. 4 v e v e v eenneennoennnseceonns + 5,626 |+ 5,658 |+ 5,717 |+ 15,773 |- r5,720 [+ 5,779 |- p5,739 [+  (MA)
Eating and drinking places...........ooinnnen + 02,017 |- 2,099 |+ 2,119 |- r2,11, |- 12,068 |* 2,139 |+ p2,160 |+ (NA)
Department SIOTeS . . vveernineerereeeosnanan + 2,689 |- 2,680 |+ 2,698 |+ 2,725 [t 2,907 |- 2,861 |- p2,724 |+ (NA)
Mail-order houses (department store merchandise) .. |+ 267 [- 266 |- 249 |+ 271 |+ 278 |+ 280 |-  p269 |+ (Ma)
Variety StOTES . v eenerreennreannsonannns + 528 - 497 |t 521 |- 516 |+ 527 |- 519 - phoL |+  (NA)
Men's and boys' wear StOreS. ... vvuevunennnnns + 405 |- 380 |+ 385 |- 366 |+ 380 [o 380 |- p36s5 |+ (NA)
Women's apparel, accessory Stores. .. ....veun.. + 621 |- 580 |+ 599 |+ 634 |+ 662 |+ 665 |- pb50 |+ (na)
ShOE S0MES . . v i e rveeerensacannnasosnnnns + 274 - 249 |- A5 |+ 257 |+ 278 |+ 292 |- pR83 |+ (na)
Furniture, home furnishings stores .......e.v... + 843 |- 837 |+ 882 |+ e8h |- 859 |- 855 |+ p879 |- (NA)
Household appliance, TV, radio stores ., . ....... o LLO |- h22 |- 415 [+ 429 |+ W6 |+ L75 |- pLLO |+ (Na)
Lumber yards, building materials dealers ........ + 948 |- 932 |- 874 |+ 90k |- 899 |+ 924 |+ po31 |+ (Wa)
Hardware STOTeS. . v evernenernrenenenocnas + 254 |+ 259 jo 259 |+ 266 |+ 282 |- 273 |- pré9 |+ (M)
Passenger car and other automotive dealers....... 4,921 |- L4,7hL |+ 5,027 1+ 5,219 |- 5,213 [+ 5,347 [+ p5,558 |- (NA;
Tire, battery, accessory dealers........... ... + 386 |- 373 |- 372 |+ 385 |o 385 i+ 389 |- p387 |- (A
Gasoline service stations. ...cveviuveeenannnn + 2,054 |- 2,041 o 2,0h2 K 2,055 (- 2,050 i+ 2,073 |- p2,028 |+ (Na)
Drug and proprietary S1res. .o evvververannans - 921 \+ 934 i+ 959 |- 956 I+ 967 |+ 972 |- p969 |+ (W)
LIQUOT STOTES. . v s v e veeveeennannanreeennes + 588 (- 55k |+ 589 |- 578 |+ 59 |- 589 |+ p595 |+ (WA)

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

1pata are seasonally adjusted by the source agency.

2The diffusion index includes estimates for six types of stores not shown separately.
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INTERNATIONAL COMPARISONS

IR CONSUMER PRICES
781. United 133. Canada, 132. United King- | 135. West Germany§ 136. France, 138. Japan, index { 137. Italy, index
Y States, index of index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
a?wadr consumer prices@ | prices@ consumer prices(@| prices (@ prices @ prices @ prices @
month
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100)
1967
January........... 115 17 129 123 141 153 137
February.......... 115 117 129 123 141 154 138
March............. 115 118 129 123 142 154 138
115 119 130 124 142 154 138
116 119 130 124 U2 153 138
116 120 130 124 w2 152 139
July.eviniinnn, 116 121 130 124 U2 152 139
August............ 117 121 130 123 143 153 139
September......... 117 11 . 129 123 143 156 140
October........... 118 121 129 123 144 159 140
November ......... 118 121 131 123 145 159 140
December ......... 118 122 131 123 145 160 140
1968
January ...l 119 123 132 125 47 161 140
February.......... 119 123 133 125 47 161 140
March............. 120 123 133 125 147 162 140
April ..ooooiiaal. 120 122 136 125 L7 162 11
May .............L 120 124 136 125 18 163 hAN
June.. ...l 121 124 136 126 148 161 141
July.oool 122 125 136 126 149 162 140
August............ 122 125 136 (wa) 149 162 140
September......... 122 126 136 150 168 1
October........... 123 126 (NA) (Na) 167 (a)
November .........
December .........
1969
Janwary...........
February..........
March.............
April o....oooiell
May ..............
June........ooall.
July..ooooa
August............
September.........
October...........
November .........
December .........

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

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

1967 *
January........... 158 166 129 156 150 298 153 207
February.......... 157 166, 129 154 149 295 153 211
March............. rls57 166 129 156 150 304 154 209
April ....oooealtl. rl57 168 130 153 49 305 154 212
May .....o.oeinil 156 167 128 152 150 312 153 212
June..........ll. 156 168 129 156 8 317 154 211
July ..ol rl56 169 129 156 154 321 155 211
August............ 158 170 129 156 152 327 154 198
September......... 157 170 128 159 155 336 156 21
October........... 157 169 129 159 156 338 157 215
November ......... 160 173 131 160 158 346 159 217
December ......... 162 174 134 161 171 349 164, 216

1968
January ........... 161 172 133 162 157 347 160 218
February .......... 162 172 134 164 159 354 161 220
March............. 163 173 135 167 165 351 164 222
April .......oo.l. 162 175 133 167 164 362 164 222
May ...oooieiinnn 164, 176 135 rllé 167 372 154 224
June....ooll 165 rl79 136 133 183 373 163 225
July. 166 r178 135 167 166 382 rlé5 222
August............ 164, p178 pl38 167 182 r38l pl68 MA)
September......... rlél (M) (a) pl69 pL76 P390 (NA)
October............ plés Ma) (va) Na)
November .........
December .........

1969
January ... .......
February..........
March.............
April .ol
May ..............
June......eeelll
July. ool
August............
September.........
October...........
November .........
December .........

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

L0rganization for Economic Cooperation and Development.

“See "New Features and Changes for This Issue,” page iii.
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INTERNATIONAL COMPARISONS

3§ STOCK PRICES
19. United States, | 143. Canada, index | 142. United King- ] 146. France, index | 145. West Germany, | 148. Japan, index | 147. italy, index
Year index of stock of stock prices @) | dom, index of of stock prices@ | index of stock of stock prices@ | of stock prices @
and prices, 500 common stock prices @ prices @
month stocks @
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) {1957-59=100)
1967
January........... 171 175 157 99 148 223 142
February.......... 177 180 156 103 156 229 11
March............. 181 182 159 98 159 228 127
Y O 184 185 167 96 158 223 129
May ..oovennnnnns 188 186 171 99 155 231 132
June....oooel 185 186 172 98 154 231 130
Y. oo 189 189 176 9L 156 231 129
August............ 192 194 177 99 175 215 133
September......... 194 198 187 110 182 209 139
October........... 194 192 196 109 182 213 143
November ......... lgs 188 203 106 192 206 139
December ......... 193 189 200 103 194 198 135
1968
January . .......... 193 189 202 107 205 203 134
February.......... 184 177 208 104 209 208 130
March............. 181 171 213 113 207 209 133
April ..o, 194 183 235 117 216 220 136
May ..ooooeaeles 198 185 246 111 219 229 135
June........e 204 187 252 107 226 235 133
July..oooea.... 203 194 265 103 230 243 136
August. ..... 199 192 272 105 231 254 138
September 205 198 279 105 221, 276 pl36
October........... 210 203 270 rpl05 rp226 275 rpl3l
November ......... p215 pR06 P273 p102 p223 P26l pL27
December .........
1969
January...........
February..........
March.............
April ..o.eiiiiin
May ...t
June.........o..
Juiy....o.L
August......
September
October...........
November .........
December .........

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

B. Current Adjustment Factors for Business Cycle Series

1967 1968

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

5. Average weekly initial claims, State unemployment

insurance............ e 101.9}138,51145.8(112,7| 96.0| 94.9{ 79.3| 80,9|107.9( 84.1| 73.6] 84.1|101.8 138.5
13. New business incomorations®..................... 87.3| 96.5(118,7| 99.4|108.6|105.3[106.1| 97,3[101.0| 95.0[ 89,5 99.6| 87.3 96.5
14. Liabilities of business failures...... STITTPRIOR 81,8(101,5| 89,6| 98,2{110,1| 99.6| 97.3[119.8] 93.1/120.5|103.4| 85.0| 80.2| 101.5
18. Profits per dollar of sales, manufacturing®......... 100.3]  weu| wee| 97,90 L. L.]105.40 oo Leld 96030 L.l ...|100.3
4. Nonagricultural placements, all indust‘riesl. ......... 96.6( 79.4| 84,1] 83,5] 88,7(103,4|111.7/106.8]|105.9(110,1]127,0| 116.1| 94.2] 79.4
33. Net change in mortgage debt held by financial
institutions and life insurance companies3........ =129 +279| -285| -388| +50| +13| +36| +262] +32| +148| +36| -64| -129] +279
37. Purchased materials, percent of companies reporting
higher inventories.................... e 92.2| 90,9 (100.1[102,2|107.6[112,8{104,2(100,9| 99,1(100.7| 97.7{ 91.4| 92.4| 90.9
39. Delinquency rate, 30 days and over, total installment
[0ANSA, . ot et et eie e e eae e aneaas eee [107.2( .0 ]13001) .| 92.6f ... 91.8] ...| 99.0] ...| 92.0| ...| 107.2
72. Commercial and industrial loans outstanding. ....... 99.,9]101,5 99.2 | 99.4(101.1| 99.6| 99.5|101.8| 99.2| 99.1|100.3| 99.3| 99,6| 101.5
621. Defense Department obligations, procurement ....... 79,0(101.6 | 75,6 65,1|100,9|103,6|100,4|204,0| 62.8| 98,1{109.3| 99.0| 79.0| 101.6
616. Defense Department obligations, total.............. 87,6| 98,1 | 91,5 | 79.2| 99.3| 99.6| 91.8|151.9| 98.0| 97.0{107.3| 98.3| 87.6 98.1
625. Military contract awards inU.S............... ..., 80.2| 91.5| 93,0 80,4 94.2| 88,61 91.8|188,0| 96.8} 90,5/109,4| 95.4] 80.2| 91.5
112. Change in business loans®. ..............coouvee.. 99.8 |100.6 [100,1 | 99.4{100,3|100,1| 99,9|100.4[100,0| 99,7} 99.6| 99.8| 99,7 100.6
49. Nonagricultural job openings unfilled .............. 94,61 80,7 | 84,11 85,5| 95.3|108.4|119.2])102.5} 99,9 [111,7[112,1]105.9| 94.6] 80,7
508. Index of export orders, nonelectrical machinery...... 100.2 (100,3 [103,8 {102.1 {107.4|100.61100,3]100,2| 93,1 94.1| 93,9|104,1{100.2| 100.3
D34. Profits, manufacturing (FNCBY®..........covvnett. P OO T -2 R RO S 2 U I 91 o ... +6| ...

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

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

2Quarterly series; figures are placed in middle month of gquarter,

3These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change, They were computed by the additive version of the X-11 variant of the Census
Method II seasonal adjustment program,

“Bimonthly series, Data are for even-numbered months (February, April, June, ete.).

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

61-quarter diffusion index: Figures are placed on the 1lst month of the quarter, The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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C. Historical Data for Selected Series

This appendix contains historicai data for Business Conditions Digest series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a) new
series which have been added to Business Conditions Digest, (b) series which have been revised recently, and (c) series which have not been shown historicatly for a long period of time. See the Index, Series Finding
Guide, for the latest issue in which historical data for each series were published. Current data are shown in tabies Al:9, B1-7, Cl-2, D14, E1-3, and F1-3. Data are seasonally adjusted uniess the symbol @ (indicat:
ing unadjusted data) fo!lows the series title. Official source agency quarterly andor annual totals are presented in this table wherever possible. These figures are often calculated from data with more digits or from
data which have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from data presented herein.

Monthly Quarterly
Year Annual
Jan, Feh. Mar, Apr, May June July Aug. Sept. Ocl. Nov. Dec. 1Q nq inaq vQ
810, COMPOSITE INDEX OF TWELVE LEADERS, REVERSE TREND ADJUSTED
(JANUARY 1948=100) AVERAGE FOR PERIOD
1945. . s ver vos cos ees oo P vee vos ces oo e o ees cen vos aee
1946, res eee ses .o s vee vee oo o ces s cee .o ces cen ves s
1947, see see voo e ces vos aes vee s oo ves ‘os ces cee vee ves ase
1948..( 100.0 98.4 98,1 100.3 100.4 101.8 100.6 99.6 98.3 98,2 96.6 95.7 98.8 100.8 99.5 96.8 99.0
1949..| 93.3 91.3 89.6 87.8 B87.2 87.1 87.5 90.5 92,7 92.2 93.6  94.5 9l.4 87.4 90.2 93,4 90.6
1950..| 96.2 97.7 99.8 102.5 105.9 108,7 113.7 120.1 119.8 120.3 121.4 123.3 97.9 105.7  117.9 121.7 110.8
1951es| 128.6 12645 125.5 122.9 123.1 119.6 117.2 1l6.,2 117.1 117.6 118.,2 118.8 126.9  121.9 116.8 118,2 120.9
1952..| 1193 119.9 118,9 118,5 117.7 120.2 119.4 120.0 123.8 122.9 123.3 124.6 119.1 118.8  121.1  123.6 120.6
1953..| 126.2 125.8 126.0 124.9 126.4 122.3 123.6 121.2 118.0 117.3 115.4 115.5 126,0  123.9 120.9  1lé.1 121.7
1954..1 115.5 116,8 116.2 118.9 119.9 121.7 123.4 124.3 127.1 129.1 130.5 133.4 116.2 120.2  124.9  131.0 123.1
1955..| 13843 141.5 143.2 143.4 144,3 146.0 148.0 149.2 151.4 150.8 151.4 152.4 141.0  144.6 149.5 151.5 146.7
19564, 15146 151.,0 152.0 153.6 152.0 150.7 149.5 1523 151.8 152.5 154.4 154.4 151.5 152.1 151.2 153.8 152.2
1957..| 153.4 153.4 153.3 151.7 152.8 153.4 153.4 153.1 150.8 147.2 1l4b6.1 144.0 153.4  152.6 152.4  145.8 151.0
195844 142.2 139.3 140.3 140.5 144.0 148.0 151.5 154.9 157.4 160.7 164.7 165.6 140.6  144.2 154.6  163.7 150.8
1959..) 168.6 171.4 175,3 178.0 178.6 178,7 177.9 175.7 176.0 175.6 174.3 178.9 171.8 178.4 176.5 176.3 175.8
1960..| 180.5 179.8 177.0 177,8 177.5 177.0 176.3 175.0 175.3 173.4 172.3 171.2 179.1 177.4  175.5 172.3 17601
1961ae| 17146 173.9 176.7 179.3 182.0 184.,2 185.7 188.9 188.7 191.8 194.9 196.2 174.1 181.8 187.8 194.3 184.5
196244 19642 198.6 199,1 200.0 199.0 196.3 197.7 198.7 199.6 200.1 203.1 204.0 198.0 198.4  198.7  202.4 199.4
1963..] 204.9 206.7 208.3 209.,8 212.5 213.1 214.2 215.1 217.1 220.7 219.8 222.0 206.6  211.8  215.5 220.8 213.7
1964..| 224.1 226.2 227.4 229.9 231.8 231.9 233.8 234.0 237.4 238.0 241.0 245.2 225.9  231.2  235.1  24l.4 233.4
1965, | 247.8 249.5 252,5 2564.0 255.2 255.9 258.0 258.5 258.5 262.1 265.4 269.9 249.9  255.0  258.3  265.8 257.3
196644 | 272.7 27641 277.4 273.8 271.7 272.7 27149 26B.6 265.2 265.0 264.0 264.0 275.4  272.7  268.6  264.3 270.3
1967..| 265.5 263.0 263.4 264.1 265.0 269.4 270.6 275.0 274,9 277.6 280.8 285,9 264.0  266.2 273.5 2Bl.4 271.3
820. COMPOSITE INDEX OF FIVE COINCIDERS: ESTIMATED AGGREGATE ECONOMIC ACTIVITY
(JANUARY 19482100) AVERAGE FOR PERIOOD
820,
1945.., e coe ces e eee ces “oe wee ves ves .o e veo oo “ee ves oo
1946.. ves e e e .o ves oo cee “es ces aes coe vee o ves P s
1947.. eee eee ese . cos cen cee ces .es cos N “es ees vee veo e eee
1948..| 100.0 99.0 99,5 99.6 101.3 103.0 103.9 103.7 103.9 104.2 103.4 102.4 99.5 101.3 103.8 103.3 102.0
1949..[ 99.9  98.5 97.5 96.4 94,5 93.7 92,4 93.2 94,7 90.2 93.0 93,9 98.6 94.9 93,4 92.4 94.8
1950..| 96.1 96,7 99.9 101.2 103.5 106.2 110.9 115.1 114.8 116.1 116.2 119,6 97.6  103.6 113.6 117.3 108.0
1951ee| 123.2 124.6 125.,3 126.5 127.0 12648 125.9 12644 126.0 12644 127.4 128.7 12444  126.8 126.1  127.5 126.2
1952..| 12848 130.6 131.1 131.1 131.5 130.8 128.7 133.5 137.6 139.9 141.4 143,3 130.2 131.1 133.3  141.5 134.0
1953.. 1 143.3 145.6 147.0 147.0 148,0 147.8 148.3 146.7 144.9 143.9 140.4 136.8 145.3 147.6  146.6 140.4 145.0
195444 | 1354 135.2 133.5 133.2 132.8 133.6 133.0 132.8 133.3 134.6 137.5 139.6 134.7  133.2 133.0  137.2 134.5
19554 | 141.3 143.0 145.4 147.3 149.7 151.1 1%3,2 153.1 155.1 155.8 157.1 158.2 143.2 149.4 153.8 157.0 150.9
1956..( 158.9 159.7 159.4 161.5 161.0 161.7 156.9 162.7 164.6 166.5 165.9 167,5 159.3 16l.4 16l.4 16646 162.2
1957..| 167.4 169.7 170.4 169.0 168.8 169.1 169.7 170.6 168.2 166.8 164.,1 16l.48 169.2 169.0  169.5 164.2 168.0
1958..| 159.2 155.5 153.8 151.9 152.8 154.9 156.8 158.5 160.1 161.3 165.6 166.8 156.2 153.2  158.5  164.6 158.1
1959..! 169.0 171.2 173.9 177.7 180.3 18l.4 180.4 176.1 175.6 174.8 176.1 183.0 171.4 179.8 177.4 178.0 176.6
1960+ +f 185.5 186.5 184.2 185.9 185.8 184.8 184.3 183.7 183.6 182.0 180.4 177.9 185.4 185.5 183.9 180.1 183.7
1961e.! 177.8 177.3 178.9 179.7 181.7 184.4 185.5 187.5 187.3 189.7 192.8 194.5 178.0  181.9 186.8 192.3 184.8
1962..| 194.8 197.3 199.0 200.6 201.3 201.3 202.7 202.6 203.9 204.3 205.0 205.3 197.0  201.1  203.1  204.9 201.5
1963..| 20642 20647 208.5 210.0 210.9 212.9 214.3 214.8 215.5 217.3 216.8 219.7 207.1  211.3  214.9  217.9 212.8
19644, | 221.5 22343 224.0 22647 229.0 229.3 232.4 233.7 234.8 232.7 237.9 242.4 222.9  228.3  233.6  237.7 230.6
196544 | 24348 244.5 24B.6 249.1 252.1 254.2 258.1 258.8 262.1 263.8 268.0 272.4 245.6  251.8  259.7  268.1 256.3
1966es| 275.4 279.0 283.0 283.6 284.4 283.8 290.0 291.9 293.1 295.6 297.6 299.4 279.1  285.6  291.7 297.5 288.5
1967..{ 300.4 299.9 301.2 300.9 300.6 302.8 304.5 307.6 305.7 304.8 312.3 317.1 300.5 301.4 305.9 311.4 304.8

NOTE: The series on this page are introduced in this issue.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1945 or to thie earliest date thereafter for which data are available. Data are published in this appendix for (a) new
series which have been added to Business Conditions Digest, (b) series which have been revised recently, and (c) series which have not been shown historically for a long pericd of time. See the Index, Series Finding
Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables Al-9, B1-7, Ci-2, D14, E1-3, and F1.3. Data are seasonally adjusted unless the symbol @ (indicat-
ing unadjusted data) follows the series title. Official source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from data with more digits or from
data which have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from data presented herein,

Monthly Quarterly
Year Annual
Jan, Feb, Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q nQ Q wQ
830, COMPOSITE INDEX OF SIX LAGGERS (JANUARY 1948=100) AVERAGE FOR PERIOD
1945.. ves vee ‘oo e . . ‘e “es oo .ee vee cee ces ces .o vee ven
1946, aee ves cee . ves vee vee cee . ‘ee “ee e N e N vee .
1947.. ves .ee ves . cee ces cas ‘e vee vee . ves .o e ves .o vee
1948..] 100.0 101.8 103.6 104.1 104.4 105.5 107.8 109.3 110.3 110.7 111.6 110.9 101.8  104.7  109.1  1lil.1 106.7
1969..] 111.1 110.1 108.3 106.5 104.8 102.5 100.9 99,1 98.0 97.5 96.1 96.4 109.8  124.6 99,3 96.7 102.6
1950..] 96.9  96.9 97.4 98.0 99,7 10i.0 102.4 105.8 108.9 113.6 118.7 121.5 97.1 99.6  105.7  117.9 105.1
1951e0i 12545 129.6 133.2 137.6 14l.1 143.2 144.8 146,3 146.3 147.3 147.5 150.8 129.4  140.6  145.8  148,5 141.1
19524.] 150.6 152.7 153.5 153.3 153.6 155.5 154.1 153.6 154.1 155.8 158.3 158.3 152.3  154.,1 153.9 157.5 15446
1953..1 160.5 163.1 164.1 165.9 166.9 168.4 169.2 169.9 170.1 170.6 168.4 167.2 162.6  167.1 169.7  168,7 167.0
1954..| 164.9 162.3 159.8 158.2 156.0 154.7 153.8 151.7 150.7 150.6 152.4 152.3 162.3  156.3 152.1 151.8 155.6
1955..] 151.3 152.1 153.0 153.9 156.6 159.2 162.0 166.3 167.7 170.4 174.2 176.3 152.1  156.6  165.3  173.6 161.9
1956..] 179.1 181.3 184.0 188.0 189.6 192.4 196.9 197.5 198.5 201.0 201.7 203.5 181.5 190.0 197.6  202.1 192.8
1957.4] 205.1 205.9 206.6 207.9 207.5 208.9 210.9 213.5 215.1 212.6 212.4 210.8 205.9  208.1  213.2  211.9 209.8
1958..] 206.7 202.6 199.6 194.6 189.9 186.3 184.7 183.9 185.6 186.5 188.6 191.2 203.,0 190.3  184.7 188.8 191.7
1959..( 192.4 193.2 194.9 199.1 202.3 204.9 208.8 211.5 212.8 214.2 214.6 215.6 193.5 202.1 211.0 214.8 205.4
1960..1 217.3 220.7 221.5 223.6 226.3 225.4 223.9 221.7 220.1 219.1 219.5 217.6 219.8  225.1  221.9  218.7 221.4
1961..] 21646 215.1 214.0 212.1 210.9 211.1 211.0 212.4 213.3 215.0 216.4 217.5 215.,2  211.4  212.2  216.3 213.8
196204} 21942 219.% 221.6 223.% 225.0 227.1 228.0 229.2 229.7 231.2 230.9 231.0 220.2 225.2  229.0  231.0 22646
1963..f 230.4 229.8 230.6 231.1 231.5 233.3 235.2 236.1 238.3 240.2 242.8 245.3 23043 232.0 236.5 242.8 235.4
1966Gss| 266.2 24603 24T.0 248.7 249.5 250.6 251.9 254.6 258.9 260.4 260.5 263.6 245.8  249.6  255.1  261.5 253.0
1965..| 266.1 267.1 270.4 272.3 275.4 277.4 28l.7 283.8 286.5 291.3 294.7 299.0 267.9  275.0 284.0  295.0 280.5
1966..| 303.6 307.3 311.9 316.5 322.2 329.4 334.3 339.0 343.2 344.5 349.7 350.5 307.8  322.7 338.8  348.2 329.4
1967.4 353.1 351.9 352.3 352.7 352.1 353.7 354.5 354.1 356.4 357.7 359.9 364.4 352.4  352.8 355.0  360.7 355.2
17. PRICE PER UNIT OF LABOR COST INDEX (1957-59=100) AVERAGE FOR PERIOD
1745.. vee ves ‘e ces ees vee vee oo ves ees ces e e cee ces e “ee
1946, . “ee ves ees e . . cos ces vee vee cee N e .o .o ces cee
194744 103.1 103.3 104.7 104.4 103.0 102.7 103.7 104.3 104.5 105.3 106.4 105.9 103.7  103.4 104.2 105.9 104.3
1948¢.] 106.7 105.7 104.6 105.5 106.7 107.2 106.5 106.0 105.6 105.2 103.4 103.7 105.7  106.5 106.0  104.1 105.6
1949..] 102.7 10l.4 102.2 101.1 99.4 100.1 99,5 10l.3 101.8 10l.4 102.3 101.7 102.1 100.2 100.9 101.8 101.2
1950..) 101.9 102.7 103.1 104.2 104.8 106.7 109.8 112.1 112.6 110.5 109.8 112.5 102.6  105.2 111.5 110.9 107.6
195L..) 115.1 114.5 113.4 111.0 110.5 108.6 106.4 105.1 10S5.1 105.5 104.8 104.0 114.3  110.0 105.5 104.8 108.7
19%2..| 104.0 103.6 102.8 102,4 10l.1 100.6 102.3 102.7 101.9 101.3 101.8 100.2 103.5  10l.4 102.3 101.1 102.1
1953..[ 10C.6 99.9 99,9 99,8 100.6 100.0 101.9 10l.4 101.2 99.2 98,1 96.8 100.1  100.1  101.5 98.0 100.0
19560  97.2  97.2  96.7 97,7 98.6 98.6 99.0 99.2 100.1 98.4 97.5 98.8 97.0 98.3 99.4 98.2 98.2
1955+, 100.8 100.5 101.0 101.9 10l.6 102.3 102.8 1903.1 104.1 104.2 102.0 101.8 100.8  101.9  103.3  102.7 102.2
1956..{ 101.8 10l.6 101.1 101.7 102.1 101.5 97.9 100.8 101.8 100.9 101.2 100.3 101.5 101.8 100.2 100.8 101.1
1957.. 101.0 101.0 101.0 100.4 101.3 101.2 101.6 101.6 101.2 99.4 98.1 97,5 101.0 101.0  101.5 98.3 100.4
1958..] 96,4 95,1  94.2 94.8 97.1 98.7 99.8 99.8 99,1 100.3 100.3 100.1 95,2 96.9 99.6  100.2 98.0
1959..; 99.8 100.8 101.3 102.6 103.6 103.7 101.8 100.6 100.6 99.5 98,8 101.2 100.6 103.3  101.0 99,8 101.2
1960..| 102.2 101.3 100.9 100.2 100.1 100.6 100.3 100.5 100.4 99.7 99.3 99.7 101.5 100.3  100.4 99.6 100.4
1961..| 98.5 98,7 98.7 99.9 100.3 100.8 101.4 101.9 102.0 100.9 100.7 10l.1 98.6 100.3  101.8  100.9 100.4
1962..| 100.7 100.7 100.7 100.2 100.3 99.9 100.5 100.5 100.8 100.1 100.1 99.6 100.7 100.1 100.6 99.9 100.3
1963..] 99.6 99.9 100.4 100.8 101.4 102.3 102.0 101.6 101.1 101.0 100.4 100.7 100,0  101.5 101.6 100.7 100.9
1964..| 102.0 101.,3 101.1 101.5 101.8 10l.4 101.9 101.3 100.1 100.0 101.6 102.0 101.5 101.6 101.1  101.2 101.3
1965.4] 102.9 102.9 103.1 103.3 103.4 104.3 104.5 104.2 103.4 103.1 103.4 104.6 103.0  103.7 104.0 103,7 103.6
19664+ 105.0 105.0 105.2 104.2 104.9 104.7 105.2 104.7 104.4 104.1 103.5 103.6 105.1  104.6 104.8 103.7 104,.5
1967..{ 102.1 101.9 101.2 101.4 100.8 100.3 100.3 100.2 99.6 100.0 100.2 100.9 101.7 100.8 100.0 100.4 100.7

NOTE: Series 830 is introduced in this issue.
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lRatio, index of wholesale prices of manufactured goods (series 58) to index of labor cost per unit of output {series 62).

Series 17 is revised beginning with December 1964.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1345 or to the eailiest date thereafter for which data are available. Data are published in this appendix for (a) new
sefies which have been added to Business Conditions Digest, (b) series which have been revised recently, and () series which have not been shown historically for a long period of time. See the Index, Series Finding
Guide, for the |atest issue in which historical data for each series were published. Current data are shown in tables Al9, BL.7, Cl-2, D14, El-3, and F1-3. Data are seasonally adjusted unless the symbol @ (indicate
ing unadjusted data) follows the senes fitte, Ofﬁmal source agency quarterly and/or annuai totals are

din thls table

Y

These figures are often calculated from data with more digits or from

data which have not been ; therefore, they may differ stightly from totals and averages computed from data presented hemm.
Quarterly Quarterly
Year Annual Year Annual
| il H] v | It ] v
6la. Expenditures for new plant and e?uipnent, all 61b. Expenditures for new plant and equipment, all
industries--actual expenditures {(ann. rate, Average industries--second anticipations as a percent
“bil. dol.) of actual (percent
1947... 13.70 20.30 21.05 21.35 20.60 1947... 102.0 90.4 92.4 95.6
194840, 22.35 21.80 21.95 22.25 22.09 1948... 100.9 95.4 96,1 95.7
1949 e 21.05 19.70 18.85 17.80 19.35 1949... 97.6 100.5 97.6 101.1
195040 18.40 19.25 21.05 23.30 20.50 1950¢.. 103.5 9.7 100.2 98.1
1951... 23.75 25445 26450 26455 25.56 1951... 98.7 100.2 100.6 102.4
1952... 27.05 26455 25.65 26.70 26.49 1952... 100.6 101.5 103.3 103.9
195344 27.85 28.10 28.80 28.55 28.32 195344 101.1 101.4 98.3 99.6
1954... 27445 26490 26.85 26420 26.85 1954... 100.2 98.9 98.7 101.0
1355... 25.65 27.20 29,65 31.45 28.49 1955... 101.6 102.4 91.2 98.1
13564 32.80 34.50 35.85 36.45 34.90 1956... 101.2 100.7 101.1 102.5
1957... 36.30 37.05 37.75 36.2% 36.99 1957.q. 100.0 100.8 98.7 103.3
1958¢e. 32.40 30.30 29.60 29.95 30.56 1958... 105.1 103.5 102.4 100.0
1953... 30.60 32.50 33.35 33.60 32,51 1959, 101.8 99.4 102.8 101.0
1960, 35.15 36430 35.90 35.50 35.71 1960... 100.4 102.1 102.8 100.4
196laas 33.85 33.50 34,70 35,40 34436 196l.e. 101.6 101.0 100.3 101.4
176244 35.70 36.95 38.35 37.95 37.24 1962... 101.1 100.0 98.4 10l1.1
1963... 36.95 38.05 40.00 41.20 39,05 1963... 102.7 100.9 99.9 98.9
19644 42.55 43.50 45,65 47.75 44.86 1964... 96.9 99.7 97.6 97.8
196544 49,00 50435 52.175 55.3% 51.86 1965.4. 99.7 98.5 97.0 99.1
1966... 58,00 60410 61.25 62.80 60454 1966¢.. 98.6 99,2 100.6 99.7
6lc. Expenditures for new plant and equipment, all
industries--first anticipations as a percent 410. Manufacturers' sales, total value (bil. dol.) Total
of actual (percent)
1947,.. 116.2 91.9 89.8 90.6 19474, 43,5 45,4 46,7 50.6 186.2
1948... 9649 100.2 94,1 96.9 194844, 50.1 5le6 53.6 5246 207.9
1949... 97.9 103.6 105.6 101.7 1949... 50.9 48,1 48,5 46,1 193.6
1950... 103.3 99.2 9445 93.6 1950... 48.4 52.9 60.8 61.5 223.6
1951.,. 93.3 99.0 102.8 104.9 1951... 6642 6545 64.0 64.9 260.6
1952... 190.7 99.8 107.0 106.9 1952... 65.5 65.6 66.6 72.5 270.2
1953... 105.2 100.0 99.3 6.5 19530 15.4 76.1 75.5 71.2 298.2
1954... 102.0 101.3 99.3 98.1 1954... 70.4 69.7 69.2 71.0 280.3
1955... 100.8 100.9 97.3 94.6 1955... 76.3 79.5 80.2 81.9 317.9
195644, 96.3 102.3 102.5 104.3 19564 4. 8l.6 83.3 81.0 86.5 332.4
1957... 102.8 102.6 100.4 102.5 1957+ 4. 88.0 86.1 86.7 83.9 344.7
195844 109.6 107.4 102.4 103.5 1958... 80.0 79.2 82.3 B8S.7 327.2
1959... 99,7 98.6 100.1 105.2 195%. .. 89.2 94.3 89.6 89.3 362.4
1960... 97.9 101.7 10445 104.1 1960... 94,6 92.8 91.8 90.2 369.4
196l... 103.1 101.0 99.7 101.4 1961... 88.6 9.4 93.6 96.9 370.5
196244 102.2 99.1 98.3 100.0 19624040 99.0 93.0 99.2 100.2 397.4
1963... 102.0 101.6 99,9 99,9 1963... 101.8 104.6 106.2 107.7 420.3
196440 95.8 98.2 97.0 6.6 1964... 109.3 111.2 112.9 114.8 448.2
196544 97.8 8.6 96.3 95.7 1965440 119.0 121.6 124.3 127.4 492.3
1966400 97.8 98.0 100.7 101.2 196644 131.2 134.0 135.3 137.5 538.0
L1, Condition of manufacturers' inventories: percent End of year 416. Adequacy of manufacturers' capacity: percent End of year
considered high less percent censidered low value considered inadequate less percent considered value
(percent excessive (percent
195940 10 12 4 15 15 195944 vee oo eoe eoe P
1960... 24 27 23 23 23 136044 e vew .o oo e
1961... 17 13 8 8 ] 19610 eee coe oo vee e
1962+, 12 12 13 12 12 19624 veo e vee ses eoe
1963... 12 13 15 11 i1 19630 vee oo e 32 32
1964... 14 10 10 10 10 196440 30 32 34 37 37
196540 13 12 13 12 12 1965444 36 41 43 43 43
19664 11 14 19 26 26 1966440 47 45 46 42 42
NOTE: The series on this page are introduced in this issue. See "New Features and Changes for This Issue," page iii.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a) new
series which have been added to Business Conditions Digest, (b) series which have been revised recently, and {c) series which have not been shown historically for a fong period o§ time. See the Index, Series F inding
Guide, for the |atest issue in which historical data fos each sefies wese published. Current data are shown in tables Al9, Bi.7, C12, DI-4, E1-3, and F1-3, Data are seasonally adjusted unless the symbot @ (indicat-

ing unadjusted data) follows the series title. Official source agency quarterly and/or annual totals are p in this table wh possible. These figures are often calculated from data with more digits or from
data which have not been ty adj herefore, they may differ slightly from totals and averages computed from data presented herein.
Quarterly Quarterly
Year Annyal Year Annual
I H L] v 1 li m v
412, Manufacturers' inventories, total book value End of year 430. Number of new cars purchased by households Average
percent value (percent
1947+ 23.6 24,7 2546 25.9 25.9 1959%... 5.5 5.6 5.8 beb 5.3
1948, .. 26.2 27.0 28.3 28,5 28.5 1960... 6.2 6.5 6.3 5.4 6.1
1949... 29.4 28.3 27.0 2643 26.3 1961... 5.0 4.4 5.1 5.6 5.0
1950.,. 26.4 26.8 28.3 31.1 31.1 196244 5.5 6.1 6.1 6.7 6.1
195164 33.8 36.5 3843 39.3 39.3 19634, 6.8 6.5 6.3 6.6 6.6
199264 40.2 40.2 40464 41,1 41.1 1964... 6.9 8.0 8.1 6.9 7.5
195344, 43.0 44,0 44,7 43,9 43.9 1965... Te9 T.7 7.8 8.4 8.0
195444 43.0 42,1 4144 41.6 41.6 1966, 8.3 7.6 8.3 Tet T.9
1955444 41.9 42.6 43.8 45,1 45.1
1956... 46.5 48.3 49.5 50.6 50.6
1957 ¢ 00 51.7 52.1 5244 51.9 51.9
1958, .. 50.8 49.6 49.4 50.1 50.1 435. Index of consumer sentiment (percent) Average
1959... 50.7 52.0 51.8 52.7 52.7
19604as 53.9 544 54,6 53.8 53.8
195244, NA NA NA 86.2 NA
1961e0e 53.5 53.4 54,0 54.9 54.9 1953... 90.7 NA NA 80.8 NA
1962. .. 56.2 57.0 57.9 58,2 58.2 1754, 82.0 82.9 NA 87.0 NA
1963.,. 58.6 59.2 59,6 60.0 60.0
1955... NA 99,1 NA 99.7 NA
196444, 60.5 60.9 61.6 63.4 63.4 1956, 0. NA 9g.2 99.9 100.2 NA
196544 6401 65.2 66.8 68.2 68.2 1957, NA 92.9 NA 83.7 NA
1966440 70.0 72.7 75.5 78.1 78.1 19584 4. 78.5 80.9 NA 90.8 NA
19594, NA 95.3 NA 93,8 NA
1960... 28.9 92.9 NA 90.1 NA
D440, New orders, manufacturing--actual (4-Q spem)l’z Average 1961eee 1.1 92.3 4.4 NA
1962... 97.2 95.4 91.6 95.0 94.8
1963... 94.8 91,4 96.2 96.9 94.8
1950... eve eoe ces eoe ese
1951... cos [N cee P e 19664... 99.0 9841 100.2 99,4 99.2
1952... Yy ose ese see P 1965440 101.5 102¢.2 103.2 102.9 102.4
19664.. 100.0 95,7 91.2 88.3 93.8
19534, coo ves ese eés oo
195440 cos ceeo e T voe
1955440 .se e e .o s
19560 .. cos ces i P een D440, New orders, manufacturing and trade-- Average
anticipated (4-Q span)1:?
1957... 30 34 6
1958444 -16 1 24 37 12 1957, 51 53 37 42 46
195944, 66 68 58 49 60 1958... NA 16 22 44 NA
1959... 61 63 63 64 63
1960e.. 49 30 21 5 26
1961... 5 24 43 50 EY:) 1960... 54 62 52 39 52
1962+00 62 5¢ 51 44 53 1961sse 34 34 54 52 44
1962... 66 64 65 49 61
1963... 42 49 51 47 47
19644, 61 67 66 64 64 1963¢.. 38 53 51 55 49
196544 65 68 76 73 70 1964... 61 65 69 66 65
1965... 67 71 68 70 69
196644 17 76 69 63 71
1966... 72 77 17 69 T4

NOTE: The series on this page are introduced in this issue.
!Net diffusion indexes:

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

percent rising less percent declining (placed at terminal quarter).

?This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun and Bradstreet, Inc.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published in this appendix for (a) new
series which have been added to Business Conditions Digest, (b) series which have been revised recently, and (c) series which have not been shown historically for a long period of time. See the Index, Series Finding
Guide, for the latest issue in which historical data for each series were published, Current data are shown in tables Al-9, Bl-7, Cl-2, DI-4, Ei-3, and F1-3. Data are seasonally adjusted uniess the symbol @ (indicat
ing unadjusted data) follows the series title, Official source agency quarterly and’or annual totals are presented in this table wherever possible. These figures are often calculated from data with more digits or from
data which have not been seasonaily adjusted; therefore, they may diffes slightly from totals and averages computed from data presented herein,

Quarterly Quarterly
Year Annual Year Annual
| i I v ! n m v
DL, N - Du42, New profits, manufacturing and trade--

L42. Net profits, mz(azu_éa:::z%agzand trade--actual Average anticipations - span)"z Average
1957... 18 17 NA -9 NA 1957... 37 38 26 27 32
10?8... =25 -15 2 20 —4 195844 NA 5 8 23 NA
1959+ 47 57 51 45 50 1959... 43 54 55 58 52
196040 36 17 5 1 15 1960aas 46 50 48 31 44
1961l -4 5 24 35 15 1961... 21 27 48 46 36
196244 46 43 41 35 41 19624 Ss5 58 57 42 53
1963, 29 36 41 41 37 19634, 35 44 43 51 43
1964... 49 56 58 58 55 1964e.. 54 61 63 62 60
1965440 57 60 61 66 61 196544, 61 67 66 69 66
196600 63 64 56 53 59 1966440 67 73 68 64 68

DihtL. Net sales, manufacturing and trade~-actual Average Dikd, Net sales, manufacturing and trade--anticipated Average
(4Q span) 1,2 4=Q span)¥ 2
19570 e 29 34 NA 4 NA 1957... 54 58 44 49 51
195800« ~20 -7 17 35 6 1958... NA 17 22 43 NA
1959... 65 74 64 57 65 1959... 68 74 12 73 72
1960400 45 26 17 3 23 196044 60 67 62 43 S8
1961... -2 15 «0 45 24 1961... 37 33 63 63 49
1962¢es 61 57 55 51 56 196244 13 69 73 57 68
196344 42 48 52 50 48 1963444 44 63 57 61 56
1964400 59 66 57 67 65 19640 64 71 73 1L 70
196540« 65 69 74 73 70 196544 70 T4 15 78 T4
1966e4. 16 76 70 65 72 196644 15 80 81 73 77
Di46. Number of employees,manu.(‘actur:%ng and trade-- Average D46, Number of employees, manufacturing and trade—- Average
actual (4-Q span)?!s anticipated (4-Q span)i,?

195740 9 [ NA -2 NA 1957444 12 13 6 7 10

195844 -19 -13 ~4 -2 -10 195844 -1 -1 2
1959.,. 11 19 18 15 16 1959... 7 12 13 la 12
NA
19604 11 7 4 -1 5 1960¢4. 13 12 12 4 10
19610 -6 -1 7 6 2 1961la0s 5 3 8 9 [
1962400 12 10 12 10 11 1962... 13 11 14 9 12
1763400 9 11 10 12 1 196344 8 10 9 10 9
196%eee 10 15 18 19 16 1964%¢ss 10 13 14 16 13
19654640 2 22 28 27 24 1965... 17 17 18 18 18
196644 30 31 26 25 28 1966e0s 25 26 26 23 25
Di50. Level of inventories, mnui‘achfring and trade-- Average D450. Level of inventories, manufacturing and trade—- Average

actual (4-Q span)®? anticipated (4-Q span)l>2
1957 s 26 18 HA 6 NA 1957... 19 18 8 11 14
195?..- -14 -9 -4 1 -b 1958400 NA -5 -5 4 NA
195944 23 35 28 24 28 1959%... 14 23 26 23 22
196044 31 19 11 7 17 1960... 19 19 17 9 16
196laae -1 0 13 12 3 1961..e 5 6 14 11 9
196240 27 23 23 22 24 1962... 21 26 24 15 22
1963... 21 25 24 26 24 1963..s 11 19 16 20 16
1964440 27 31 34 30 30 196440 20 26 26 26 24
1965.4 36 42 45 46 42 1965440 28 29 27 33 29
1966440 48 49 46 47 48 1966400 32 37 38 38 36
NOTE: The series on this page are introduced in this issue. See "New Features and Changes for This Issue," page 1ii.

'Net diffusion indexes:

percent rising less percent declining (placed at terminal quarter).

®This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun and Bradstreet, Inc.
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data which have not been seasonally adjusted: therefore, they may differ slightly from totals and averages computed from data presented herein,

C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1345 or to the earliest date thereafter for which data are available, Data are published in this appendix for (a) new
series which have been added to Business Conditions Digest, (b) series which have been revised recently, and (¢) series which have not been shown histosically for a long period of time. See the Index, Series Finding
Guide, for the !atest issue in which historical data for each series were published, Curtent datz are shown intables Al-9, B1.7, C1-2, 0i-4, E1-3, and F1-3. Data are seasonatly agjusted unless the symbol @ (indicat
ing unadjusted data) follows the series title. Official source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from data with mose digits or from

Quarterly Quarterly
Year Annual Year Annual
I 1} in v { It it v
Du60. Manufacturing and trade—-actual (4-Q span)™ ® Average D460. Manufacturing and trade--anticipated (4-Q span)®? Average
199744 40 32 NA 24 NA 1957, 40 38 29 30 34
195844 7 6 12 17 10 195844+ NA 14 3 12 NA
19594, 19 24 23 22 22 1959... 20 24 25 31 25
1360444 15 11 9 4 10 1960... 27 29 17 12 21
196leas 2 0 9 7 4 1961... 10 10 11 10 10
17962¢0s 9 & 5 6 6 1962440 16 15 14 6 13
1963... 3 8 13 14 10 1963c4e 5 8 10 12 9
19644 e 15 11 16 15 14 1964, 17 18 16 14 16
196544, 19 22 31 35 27 1965... 20 21 24 24 22
17660, 49 47 59 55 52 1966+, 32 38 47 41 40
s 1, 7
Di62. Manufacturing--actual (4-Q span) Average D62, Manufacturing--anticipated (4-Q span)'>? Average
1957... 39 29 NA 20 NA 1957... 38 34 29 25 32
1953... 5 4 6 11 6 1958... NA 10 5 9 NA
1959, .. 16 20 19 17 18 1959... 16 20 21 28 21
19650as 17 0 8 4 10 25 25 17 12 20
17¢leve 3 -1 7 5 4 12 10 12 S 11
19624 8 6 7 6 7 14 13 1 4 10
1963... 1 7 10 10 7 6 8 11 13 10
1964, .. 13 9 13 13 12 14 17 16 14 15
196504+ 15 22 29 30 24 1965... 17 19 22 24 20
19664 .. 41 43 55 52 48 1966... 30 35 43 36 36
Dubl. Wholesale trade--actual (h-Q span)**® Average DLl Wholesale trade--anticipated (4-Q span)” ® Average
195744 47 42 NA 32 NA 19574 43 48 31 39 40
19%8... 9 9 18 25 15 1958... NA 24 7 18 NA
1959, .4 24 25 30 29 28 1959, .. 25 32 29 38 31
19604 14 12 7 3 9 19604 .. 30 37 19 12 24
196lee 2 2 8 8 5 196l... 10 10 12 11 11
1762... 10 5 1 8 [ 1962... 18 17 18 7 15
1353... 5 12 19 16 13 1963... 5 10 10 9 8
1940, 19 13 16 19 17 1964... 22 21 18 15 19
1965. .. 26 21 36 40 31 1965... 24 24 27 21 24
19660 57 52 63 56 57 1966, .. 36 44 51 44 44
Dub6. Retail trade--actual (4-Q span) > Average D466, Retail trade--anticipated (4-Q span)™ Average
11274 29 27 NA 16 NA 1957... 38 32 20 2% 30
195844 3 5 15 is 12 19584, NA 10 5 4 NA
195%... 23 29 25 18 24 1959... 15 25 24 32 24
1940... 7 15 12 7 10 19604. 25 21 11 14 18
136leas k] 1 la 7 7 1961... 10 10 10 5 9
1162400 19 3 9 9 8 1962... 14 14 10 10 12
1763... 4 Bl 16 22 13 1963... 5 9 7 14 9
1964... i3 13 20 17 16 196444 15 20 14 14 16
196540 23 22 34 41 30 196544, 17 18 21 25 20
1466... 56 57 67 61 60 1966440 26 39 S1 50 42
NOTE: The series on this page are introduced in this issue.

‘Net diffusion indexes:
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for Business Conditions Digest series extending back to 1945 or to the earfizst date thereafter for which data are available. Data are published in this appendix for (a) new
series which have beca added to Business Conditions Digest, (b) series which have heen revised recently, and (c) series which have not been shown historicaily for a long period of time, See the Index, Series Finding
Guide, for the Jatest issue in which historical data for each series were published, Current data are shown in tables Al-9, Bi-7, C1-2, D1-4, £1-3, and F1-3. Data are seasonatly adjusted unless the symbol @ (indicat-
ing unadjusted data) follows the series titie. Official source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from data with more digits of from

data which have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from data presented herein,

Quarterly Quarterly
Year Annual Year Annual
| il [il] v | 1 il v
Déla. Business expenditures for new plant and equigment, Average 480. Change in freight carloadings (mil. of cars—-
all industries--actual expenditures (percent L-Q span)
1947... oo 43.8 12.5 31.2 NA 1946... - 81 -426 156 224
1948... 75.0 6.2 25.90 -6.2 25.0 1947...4 177 423 15 90
1949... -50.0 -75.0 -56.2 ~43,.3 —-56.2 1948... -154 —-45 -21 -143
1950¢e. -6.2 18.8 81.2 8l.2 43.8 1949... -203 ~-271 - 541 -589
1951 ... 5642 87.5 50.0 -6.2 45.9 1950... -213 -10 354 543
195244, 31.2 -62.5 -37.5 43.8 ~6.2 1951e0s 332 151 —42 ~-78
1953... 37.5 18.8 12.5 -25.0 11.9 1952... -34 -291 -178 - 60
195444 -62.5 -18.8 -37.5 ~12.5 -32.8 1953... -7 209 129 -183
195544 ~43.8 68.8 75.0 100.0 50.0 1954.,. =241 -358 -329 -12
195644 75.0 62.5 43.8 56.2 59.4 1955... 77 235 296 231
19574 12.5 6.2 -12.5 -50.0 -11.0 19564, 155 94 -190 =27
1358400 -100.0 -62.5 -43.8 0.0 ~5leb 1957... - T4 -170 24 -303
1959¢. . 37.5 62.5 50.0 31.2 45.3 19584 - 389 —-426 - 325 -80
1960... 50.0 43.8 12.5 -31.2 18.8 1959... 134 321 -173 -73
1961e.s ~43.8 ~6.2 12.5 18.3 4.7 1960¢.e 8 - 146 96 -103
1962440 31.2 37.5 31.2 -6.2 23.4 1961... =279 -212 ~-26 79
1963... ~18.8 31.2 50.0 43.8 26.6 1962.4. 125 62 -68 -96
1964... 43.8 25.0 68.8 93.8 57.8 1963 ... —-67 29 39 44
1965.., 12.5 50.0 6647 50.0 44.8 1964... 4 —60 -9 24
1966, 66.7 66.7 11.1 50.0 48.6 19654, 47 47 25 20
1966... 28 18 21 1
Délb. Busix?ess e)c?enditures for new plant and equipment, Average Dblc. Business expenditures for new plant and equipment, Average
all industries—-second anticipations (percent) all industries--first anticipations (percent
1958... aee vee vee ~18.8 NA 19:8... ves e vee
1959%9.4. 6.2 56.2 5642 31.2 37.4
1959... 68.8 75.0 68.8 43.8 64.1 196044 6.2 62.5 50.0 12.5 32.8
1960... 68.8 43.8 43.8 -12.5 36.0
196lese -25.0 6.2 25.0 31.2 9.4 196lave -31.2 -6,2 6.2 25.0 -1.6
196244, 18.8 12.5 6.2 43.8 20.3
1962... 25.0 37.5 31.2 37.5 32.8 196344 -31.2 43,4 56.2 25.0 23.4
1963... 0.0 50.0 43.8 50.0 36.0
1964+, 0.0 0.0 50.0 37.5 21.9 1904es. 6.2 43.8 31.2 37.5 29.7
1965¢a. 18.8 62.5 5642 56.2 48.4
196544 31.2 37.5 31.2 68,8 42.2 1966... 12.5 43,8 43.8 50.0 37.%
196640 25.0 43.8 —25.0 31.2 18.8
D480. Freight carloadings--actual carloadings Average DLBO. Freight carloadings--anticipations Average
(4-Q span) (4-Q span ”
19464, Yy ces 17.6 53.0 NA 1346... Xy cee 64.8 T6.4 Na
1947... 79.0 7%.0 79.0 68.4 76.4 146740, 100.0 89,4 3%.4 89.4 92.0
1948... 47.4 15.8 15.8 -15.8 15.8 174844 6844 79.0 47,4 36.8 57.9
194944, -15.8 -26.4 -47.4 -68.4 ~39.5 1949, 57.8 2644 -47.4 26,4 - 10.6
1950... -26.4 36.8 79.0 79.0 42,1 19%9%... -5.2 26.4 57.8 89 .4 42.1
1951t... 79.0 26,4 -15.8 -36.8 13.2 1991ees 79.0 36.8 3643 2644 44.8
1952... -15.8 -57.8 -26.4 -15.8 —~29.,0 1952400 5.2 =25.4 5e2 36.8 5.2
1953... 5.2 57.8 57.8 ~47.4 18.4 1953.., 57.8 47.6 57.8 -15.8 3648
1954¢ 4. -57.8 -57.8 -79.0 -15.8 ~52.6 154... -36.8 ~47.4 474 -36.8 —42.1
1955... 26.4 47,4 47,4 47.4 42,2 1955404 57.8 68,4 39.4 79.90 Ti.6
195644, 26.4 5.2 -47.4 -15,8 -7.9 175644, 100,0 6544 47.4 47.4 65.%
1957... -68.4 -57.8 -36,8 ~89.4 63.1 [ N PN 2644 36.9 35.8 -5.2 23.7
1958... -68.4 -79.0 ~36.8 ~26.4 ~52.6 1258... -26.4 -57.6 ~73.0 5.2 -33.5
1959... 36.8 68.4 5.2 ~15.8 23.6 19¢9... 26.4 79.2 57.8 68,4 57.9
1960... 15.8 -47.4 -36.8 -36.8 —-26.3 196044 73.0 15.8 36.8 57.3 47.4
196le.e -57.8 -47.4 -26.4 36.8 -23.7 1761eas 0.u -15.8 79.0 47,4 2745
1962... 47,4 2646 15.8 26.4 29,0 129260 79.0 79.0 39, 4 79.0 315
1963¢.. -15.8 2644 47,4 15.8 18.4 1963... 36.8 2644 57.8 36.8 39.6
196444, 57.8 36.8 68.4 47.4 52.6 196404, 57.4 47.4 36.8 89.4 57.8
1965... 5.2 5.2 2644 26.4 15.8 16544, 79.0 79.0 63.4 68,4 73.7
19664, 47,4 47.4 15.8 5.2 29.0 1166, 474 79.95 6344 57.8 53.2
NOTE: The series on this page are introduced in this issue. See "New Features and Changes for This Issue," page iii. November 1968
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D. Descriptions and Sources of Series

810, 820, 830. Composite Indexes

The composite indexes combine selected indicators in
each timing classification into weighted indexes representative
of the class, Thus, series that usually lead in the business
cycle are combined into one index, those that roughly
coincide with the cycle into another, and those that lag into
a third.

The series selected for inclusion in each of the indexes
are homogeneous in a special sense; namely, they measure
related aspects of business change, are sensitive to business
cycles, and experience similar timing behavior during
cyclical fluctuations, While the series included in each
index are heterogeneous in that they are not expressed in a
common unit, the index nevertheless provides a simple
measure of a significant complex of economic activities
which experience business cycle fluctuations with roughly
similar timing. From this point of view, some of the best
known aggregates are heterogeneous. For example, gross
national product includes the change in inventories, a leading
indicator; consumption expenditures, a coincident indicator;
and investment expenditures, a lagging indicator. The indexes
presented here concentrate upon homogeneity in cyclical
behavior,

The practice in index number construction is to utilize
weights that are directly related to the purpose of the measure
being compiled. For example, in constructing an index of
market output, value-added or value-of-product weights are
used, but where indexes of output are constructed to determine
man-hour requirements, man-hour weights are utilized.
Similarly, in constructing a forecast of, say, gross national
product by means of an econometric model, a number of
variables expressed in heterogeneous units are weighted by
coefficients that, directly or indirectly, express their es-
timated effect upon GNP. The analogous procedure here is
to apply weights based upon the components series’ value
in forecasting or identifying short-term movements in
aggregate economic activity, Such weights, in the form of
scores ranging up to 100, were developed for each of the
series, and are applied inconstructing the amplitude-adjusted
indexes.

The procedure used in constructing these indexes allows
for the fact that some indicators, such as new orders,
typically move in wide swings while others, such as the
average workweek, experience narrow (but nevertheless
significant) fluctuations. Each indicator istherefore adjusted
in such a way that, apart from its weight, it has the same
opportunity to influence the index as any other indicator.
The indexes themselves are adjusted in a similar manner,
with the result that their swings are of the same order of
magnitude on the average (namely 1,0 percent per month)
and can readily be compared. For example, if the most
recent monthly increase in an index is 2.0, it is rising
twice as fast as its average rate of change in the past;
whereas, if the increase is 0.5, it is rising only half as fast
as the historical average,

The index for the leading group is also subject to a
further adjustment, designed to make its long-run trend the
same as that of the index of coincident series, The major
difference that remains is in cyclical timing, with the
leading index typically moving first, the roughly coincident
index next, and the lagging index last. The series included
in each index are shown on chart B7. (For further infor-
mation about these indexes, see “Composite Indexes of
Leading, Coinciding and Lagging Indicators, 1948-67,” by
Julius Shiskin and Geoffrey H, Moore, Supplement to National
Bureau Report 1, National Bureau of Economic Research,
Inc., January 1968, and the references cited therein.)

61 a, b, and c. Business FExpenditures for New Plant and
Equipment

Expenditures for new plant and equipment cover all private
business except farming, real estate, the professions, and
nonprofit and other institutions. Expenditures charged off as
current expense are excluded. New plant and equipment
expenditures refer to all costs (both replacement and ex-
pansion) chargeable to fixed asset accounts and for which
depreciation accounts are ordinarily maintained. Included in
the totals are expenditures for new construction, machinery,
and new equipment (automobiles, trucks, and other trans-
portation equipment). The figures do not include expenditures
for land and mineral rights, maintenance and repair, used
plant and equipment, and expenditures made in foreign
countries,

Two anticipated estimates of plant and equipment expendi-
tures and one actual figure are published for each quarter.
The first anticipated estimate is published in the month
preceding the quarter to which it refers. The second
anticipated estimate is published in the closing month of
the quarter to which it refers., Actual data are published
during the third month after the end of the quarter.

Source:  Swrvey of Curvent Business, U.S. Department of
Commerce, Office of Business Economics

D61 a, b, and c. Business Expenditures for New Plant and
Equipment (Net Diffusion Index.)

These series are based on the 18 industries which make
up the aggregate series (see series 61, above). Data are the
percent of the 18 industries reporting (or anticipating) an
increase in plant and equipment expenditures less the percent
reporting (or anticipating) a decrease in plant and equipment
expenditures.

Source: U.S. Department of Commerce, Office of

Business Economics, and the Securities and Exchange
Commission.

410. Manufacturers’ Sales, Total Value

This series measures the value of manufacturers’ sales
(or shipments) and includes receipts, billings, or the value
of products shipped, less discounts, returns, and allowances,
Shipments for export as well as those for domestic use are
included. Shipments by foreign subsidiaries are excluded,
but shipments to a foreign subsidiary by a domestic firm
are included. Also, the shipments figures include interplant
transfers as well as commercial sales.

Value of shipments includes received or receivable net
selling values, f.o.b. plant, after discounts and allowances,
and excluding freight charges and excise taxes. However,
where the products of an industry are customarily delivered
by the manufacturing establishments (bakery products, fluid
milk, and soft drinks, for example), the value of shipments
is based on the delivered price of the goods rather than the
f.o.b. plant price. Also included are receipts for contract
work and for miscellaneous activities such as sale of scrap
and refuse, installation work by manufacturing plant em-
ployees, research and development work, and repair work.
In the case of multiunit companies, the manufacturer is
requested to report as sales the value of products transferred
to other establishments of the same company (i.e., other
manufacturing plants, separate sales branches, or retail
stores).
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D. Descriptions and Sources of Series--Continued

Two anticipated estimates of sales and one actual figure
are published for each quarter. The first anticipated esti-
mate is published in the month preceding the quarter to
which it refers. The second anticipated estimate is published
in the closing month of the quarter to which it refers.
Actual data are collected by the Bureau of the Census.

Source: Survey of Curvent Business, U.S. Department
of Commerce, Office of Business Economics

412. Manufacturers’ Inventories, Total Book Value

Data on Manufacturers’ inventories refer to book values
of stocks on hand at the end of the quarter, and include
materials and supplies, goods in process, and finished goods.
Inventories associated with the nonmanufacturing activities
of a company are excluded. In general, inventories are as
valued by the manufacturer. Goods for which the title does
not lie with the company, such as Government or customer-
owned goods, are excluded, Inventories include, however,
progress or partial payment,

Two anticipated estimates of inventories and one actual
figure are published for each quarter. The first anticipated
estimate is published in the month.preceding the quarter to
which it refers, The second anticipated estimate is published
in the closing month of the quarter to which it refers. Actual
data are collected by the Bureau of the Census.

Source: Survey of Curvent Business, U.S. Department
of Commerce, Office of Business Economics

414, Percent of Total Book Value of Inventories Held by
Manufacturers Classifying Their Holdings as High,
L.ess Percent Classifying Holdings as Low

This series is based on a percentage distribution of
end-of-quarter book values. Book values are classified as
“high,” “about right” or “low” according to the respondent
companies’ characterization of inventories relative to sales
and unfilled orders. The series shown is the percent of
total end-of-quarter book value held by companies classifying
their holdings as high less the percent held by companies
classifying their holdings as low.

Source: Survey of Curvent Business, U.S. Department
of Commerce, Office of Business Economics

416, Percent of Total Gross Capital Assets Héld by Companies
Classifying Their Existing Capacity as Inadequate for
Prospective Operations Over the Next 12 Months, Less
Percent Classifying Existing Capacity as Excessive

This series is based on a percentage distribution of
end-of-quarter gross capital assets. Assets are classified
as “inadequate,” “about adequate,” or “excessive” according
to the respondent companies’ characterization of their plant
and equipment facilities, taking into account their current
and prospective sales for the next 12 months. The series
shown is the percent of total gross capital assets held by
companies classifying their existing facilities as inadequate
less the percent held by companies classifying their existing
facilities as excessive,

Source: Survey of Curvent Business, U.S. Department
of Commerce, Office of Business Economics

420 a, b, and ¢. Current Income of Households Compared to
Income a Year Ago

These measures of recent income change represent the
percentage of households reporting income as higher, lower,
or unchanged, in the survey quarter compared with a year
earlier.

Source: Consumey Buying Indicators (Current Popu-
lation Reports, Series P-65), U.S, Department of Commerce,
Bureau of the Census. Additional information concerning the
design and rationale of this survey is contained in Consumer
Buying Intentions and Puvchase Probahility by F. Thomas
Juster (Occasional Paper 99 of the National Bureau of
Economic Research, 1966) and “The Census Bureau’s New
Survey of Consumer Buying Expectations” by John M. McNeil
and Thomas L. Stoterau (paper presented at the annual
meetings of the American Statistical Association, December
1967).

425 a, b, and ¢. Mean Probability of Substantial Changes in
Income of Households

These income expectation series measure the mean
probability of a substantial increase, a substantial decrease,
and the difference between the mean probability of a sub~
stantial increase and decrease in family income. The mean
probability for a group of households is determined by
averaging the possibilities (expressed by a respondent as a
percent) of experiencing an income change.

Source: Same as series 420. See above.

430. Number of New Cars Purchased by Households

This series measures the actual and anticipated levels of
household purchases of new cars, Since this series is based
on a survey of households, it excludes some purchases by
persons (such as purchases by persons residing in group
quarters) and purchases by business and governments. Thus,
in 1967, the sum of passenger car sales of domestic manu-~
facturers and registration of imported cars was 8,3 million
units while the household survey estimate was 7.1 million,
about 85 percent of the total.

The figure for anticipated new car purchases refers to
the level of purchases for the 6-month period beginning with
the quarter following the survey.

Anticipated purchases are estimated by means of a
regression relating actual purchases to an index of expected
new car purchases. The index of new car purchases is
based upon the distribution of households by their reported
probabilities of purchasing a car within 6, 12, and 24 months
and by whether the car is likely to be new or used. The
expected total number of new car purchases is obtained by
multiplying the number of households in each category by
the average new car purchase rate of households who had
fallen in that category in previous surveys, Since households
can be classified by either their 6-, 12-, or 24-month proba-
bilities, three estimates of expected total purchases can be
obtained. The three estimates are then averaged to obtain
a final figure for expected total new car purchases.

Source: Same as series 420. See above.
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D. Descriptions and Sources of Series-Continued

435. Index of Consumer Sentiment

This index, prepared by the Survey Research Center of
the University of Michigan, is based on the responses to the
following five questions:

“Would you say that you and your family are better off or
worse off financially than you were a year ago?”

“Now looking ahead--Do you think that a year from now
you people will be better off financially, or worse off, or
just about the same as now?”

“Now turning to business conditions in the country as a
whole--Do you think that during the next 12 months we’ll
have good times financially, or bad times, or what?”

“Looking ahead--Which would you say is more likely:
That in the country as a whole we’ll have continuous good
times during the next 5 years or so, or that we will have
periods of widespread unemployment or depression, or
what?” and

“About the big things people buy for their homes, such as
furniture, house furnishings, refrigerator, stove, tele-
vision, and things like that, For people in general--Do
you think now is a good or a bad time to buy major
household items?”

The answers received are grouped into three categories:

1. Up, or better, or good
2. Same, or no change, or uncertain
3. Down, or worse, or bad

The following formula is applied to each question:

PU - PD+ 100

The proportion of “down” responses (PD) is subtracted
from the proportion of “up” responses (PU) and 100 is

added to avoid negative numbers.

These five answers are then averaged (unweighted), and
the average is then converted to an index in which the
first quarter of 1966 = 100.

Differences in the index values exceeding 1.3 points are
significant on the one-standard-error level.

The quarterly surveys contain many questions, in addition
to the index questions, because the surveys place great
emphasis on the study of factors which make for changes in
consumer attitudes and expectations.

Source: Suvvey of Consumzv Finances,Survey Research
Center, University of Michigan.

D440, D442, D444, D446, D450, D460, D462, D464, D466, Actual
and Anticipated Movements in New Orders, Net Profits,
Net Sales, Number of Employees, L.evel of Inventories
and Selling Prices (Net Diffusion Indexes)

Businessmen’s actual and expected changes innew orders,
net profits, net sales, employment, inventories, and selling
prices are based on a percentage distribution of business
firms. Business executives are asked to report, for each of

the above measures, the level, of the preceding quarter
relative to that of the corresponding quarter 1 year earlier;
and the expected level for the coming quarter compared with
the corresponding quarter 1 year earlier, The series
presented here represent the percentage reporting (or
expecting) an increase less the percentage reporting (or
expecting) a decrease.

Except for new orders, data for each series cover all
concerns (i.e., manufacturers, wholesalers, and retailers).
Data for new orders refer to manufacturers only. Selling
prices are also shown separately for manufacturers, whole-
salers, and retailers.

Source: Business Economics, Businessmen’s Expecta-
tions, Dun and Bradstreet, Inc. (These series are used by
permission and may not be reproduced without written
permission from the source.)

480, D480 a andb. Freight Carloadings (Net Diffusion Indexes)

These series represent the percent of actual or anticipated
increase in freight carloadings for 19 commodity groups
compared with the corresponding quarter 1 year earlier less
the percent of actual or anticipated decrease. The change in
the actual total number of carloadings is also shown.

These series are based on the number of cars of revenue
freight loaded by reporting Class I railroads. For statistical
purposes, a “carload” is a shipment of not less than 10,000
pounds of one commodity from one consignor to one consignee;
“revenue freight” is defined shipments from which earnings
accrue to the carrier on the basis of tariff rates; and a
“Class 1 railroad” is one whose annual revenue exceeds
$3,000,000. The figures cover all cars of revenue freight
originated for initial road haul on reporting roads.

Source: Association of American Railroads

62. Index of Labor Cost Per Unit of Output (Ratio of index of
compensation of employees in manufacturing to index of
industrial production, manufacturing)

17. Price Per Unit of Labor Cost Index (Ratio of index of
wholesale prices of manufactured goods to index of
compensation of employees per unit of output)

The index of labor cost per unit of output (series 62)
measures the relationship between the volume of production
of manufactured goods and the cost of the labor involved in
that production.

The compensation of employees, manufacturing, component
(labor cost) measures the income received by persons in an
employee status as remuneration for their work, including
(1) wage and salary disbursements--the compensation of
employees commonly regarded as wages and salaries, in-
cluding compensation of executives, commissions, payment in
kind, bonuses, and tips; and (2) supplements to wages and
salaries--or “fringe benefits,” including supplements to wages
and salaries, such as employers’ contributions to social
insurance; private pension, health, and welfare funds; com-
pensation for injuries; military reserve pay; etc.

Industrial production index, manufacturing, is a measure
of the changes in physical output of manufacturing in the
United States. Total manufacturing accounted for 86.45
percent of the Federal Reserve total industrial production
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D. Descriptions and Sources of Series--Continued

index for the base period, 1957-59. It includes 11 major
groups of durable goods and 10 major groups of nondurable
goods. It also includes measures of the manufacturing
activity of the Department of Defense (durable goods) and
the Atomic Energy Commission (nondurable goods).

In computing labor cost per unit of output (series 62),
seasonally adjusted data on compensation of employees
(wage and salary disbursements, manufacturing, plus supple-
ments to wages and salaries) are converted to an index,
1957-59=100, and divided by the index of manufacturing
production (1957-59=100) to yield the seasonally adjusted
index of labor cost per unit of output.

The price per unitof labor costindex (series 17) measures
the relationship between the wholesale prices of manufactured
goods and an index of labor cost per unit of output.

The wholesale price index, manufacturing is designed to
measure the direction and rate of change of prices of manu-
factured commodities. The prices used in this index are
transaction prices as obtained from manufacturers, taking
into account trade and quantity discounts. Cash and seasonal
discounts are also deducted when it is determined that most
buyers avail themselves of these discounts. Nominal or
published prices are used when they are considered indicative
of the market situation or when no other price is available.
These data are not seasonally adjusted.

The other component of price per unit of labor cost
index (labor cost per unit of output index) is described above.

To compute the seasonally adjusted price per unitof labor
cost index (series 17), the index of wholesale prices of
manufactured goods (unadjusted) is divided by the seasonally
adjusted index of labor cost per unit of output (series 62).

The compensation of employees and industrial production
components are seasonally adjusted by their respective
source agencies. (Source: U.S. Department of Commerce,
Office of Business FEconomics, for the compensation of
employees components; Board of Governors of the Federal
Reserve System, for the industrial production component;
and U.S, Department of Labor, Bureau of Labor Statistics,
for the wholesale price component.)

47, Index of Industrial Production

This series measures the estimated changes in the physical
output of manufacturing and mining establishments and electric
and gas utilities. The index (1957-59=100) of industrial
production is prepared monthly by the Board of Governors
of the Federal Reserve System and is based on data com-
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piled by government agencies and by various trade organi-
zations and publications. The industries covered by the
index produce about 35 percent of the value of the total
output of goods and services in the United States.

The 210 component series of the index are based on
physical product data (tons of steel produced, etc.) and
production worker man-hours, adjusted for estimated changes
in productivity, for products. or industries for which monthly
data are not available, The monthly index through 1957 was
adjusted to levels determined by benchmark production
indexes based on detailed data from the census of manu-
factures, annual census surveys, and other data. A major
revision of the index from 1953 on is now underway.

Data are seasonally adjusted by the source agency.
(Source: Board of Governorsofthe Federal Reserve System.)

853. Ratio of Production of Business Fquipment to Pro-
duction of Consumer Goods

This index (1957-59=100) is derived from the ratio of the
production of business equipment to the production of con-
sumer goods. These components are published as “market
categories” of the index of industrial production. (The
industrial production index is described elsewhere in this
appendix. See description for series 47.)

Business equipment production includes production of
commercial, industrial, freight and passenger, and farm
equipment. This component is a secondary classification
under the major market category “equipment,” which includes
defense equipment as well as business equipment. The
equipment category accounted for 15 percent of total industrial
production in the base period (1957-59); business equip-
ment is 12 percent and defense equipment is 3 percent.

Consumer goods production includes automotive products,
home goods (appliances, furniture, television, etc.), apparel,
and consumer staples (processed foods; beverages and
tobacco; drugs, soap, and toiletries; newspapers, magazines,
and books; fuel oil and gasoline; residential utilities). This
major market category accounted for 32 percent of the total
industrial production index in the 1957-59 base period.

To compute the ratio of production of business equipment
to production of consumer goods shown in BCD, the seasonally
adjusted business equipment index is divided by the seasonally
adjusted consumer goods index and multiplied by 100.

Basic data for this series are seasonally adjusted by
the source agency. (Source: Board of Governors of the
Federal Reserve System,)
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BUSINESS CONDITIONS DIGEST, the suc-
cessor to Business Cycle Developments, is
published monthly by the Bureau of the
Census. This publication presents almost
500 economic indicators in a form that is
convenient for analysts with different ap-
proaches to the study of current business
conditions and prospects (e.g., the national
income model, the leading indicators, and
anticipations and intentions) as well, of
course, as for analysts who use combina-
tions of these approaches. Various other
types of data (such as the balance of pay-
ments) and analytical measures (such as
the gap between actual and potential out-
put) are also provided to facilitate complete
analysis.

The new report is organized into six

major sections, as follows:

A. National Income and Product

B. Cyclical Indicators

C. Anticipations and Intentions

D. Other Key Indicators

E. Analytical Measures

F. International Comparisons

Data are presented in charts beginning (in
most cases) with 1948 and in tables for the
current and two most recent years. In addi-
tion, several appendixes present historical
data, series descriptions, seasonal adjust-
ment factors, and measures of variability.

The subscription price includes a separate
summary table which will be mailed in ad-
vance of the monthly report.
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Current issue Current issue ) )
Series titles (shown in chart table sequence) (page numbers) Historical Series Series titles (shown in chart table sequence) (page numbers) Historical Series
(See complete tittes in “Titles and Sources of data descriptions | (See complete titles in “Titles and Sources of data descriptions
Series,” following this index) Charts Tables |(issue date) {(issue date) Series,” following this index) Charts Tables |(issue date) |(issue date)
A. NATIONAL INCOME AND PRODUCT B. CYCLICAL INDICATORS~Con
1. Gross National Product B2. Production, Income, Consumption, Trade
00. GNP incurrentdollars ............... 9,21,37 |5,63,69 |July '68#|July '68# “200. GNP in current dollars (921,37 16,63,69 | July 1684 July '168#
05. GNP in 1958 dolfars . ..ovvvvvennn... %21,31,5 |5,63,69,85 | July 68#|July 634 "205. GNP in1958 dollars................. 9,21,37,55 | 6,63,69,85| July '684| July '68#
'10. tmplicit price deflator ..o vvu it vinn. S 5,63 feeieenen Jeeenanns *47. Industrial production ,........e.ee... 21,37,61 {6,69,97 |Dec. 167 |Nov. '68
'15. Per capita GNP in current dollars ... .... S 2 I “52. Personal income . ... ... ...0iuun.n.. 21,37 6,69 July '68 | July '68
'17. Per capita GNP in 1958 dollars......... S 5,63 levirieis eriinnns 53. Wages, salaries in mining, mfg., constr, ., |21 6,69 July '68 |July '68
2. National and Personal Income *56. Manufacturing and trade sales ..., .... 22,37 €,69 Apr. "67H..iai...
'20. National income, current dollars......... 10 2 [ I 57. Finalsales.......coviiiinininns 22 ©,69 July '68 |July 'é8
'22. Personal income. current dollars ........ 10 5,63 Jieviiinn [aveennn. “54. Sales of retail stores ., ..., . ..., 22,37 6,69 May '68 |..ev.n.
24, Disposable personal income, current dol. . .{10 5,63 Jevennene |eeeaaann
:25. Disposable persanal income, constant dot. 110 5,63 |eviiinen feeiiinnn B3. Fixed Capital Investment
26. Per capita disposable personal income, *12. Index of net business formation. ... .. .. 23,35 6,70 Apr. "68#| ....i...
21 P e drapesabie personal meome. P63 e e 13. New business incorporations, ... 23 €70 |var ves |11
L E g &2 *6. New orders, durable goods industries. ... |2 6,70 Sep. '68 |Sep. '68
constant dollars oo vvnive vt 10 5,63 Jeeneenen feeniines 8. Construction contracts, total value. . . ... 23’35 6:70 P ...... 1,3 .....
* 1 1
3. Personat Consumption Expenditures 10. Contracts and orders, plant, equipment. .. 123,35 6,70 Sep. '68 |Sep. '68
130, Total, current dollars ., ..., 11 45,64 eveeene e, 11. New capital appropriations, manufacturing |24 6,70 Auge T67 |eeeiiinn
'31. Total, constant dollars .., . ...ovuuu.. 11 15,64 e davnnnnns 24. New orders, mach. and equip. industries. . |24 6,70 Sep. 163 |Sep. 168
132. Durable goods. current dolfars,......... 11 05,64 v b 9. Constr. contracts, com. and indus., .. ... 24 6,71 May "67 J.eeisenns
’33. Durable goods. exc. autos. current dollars {11 5,64  |eeverins berveinn 7. Private nonfarm housing starts. . c...ve 24 6:71 May '68 |.ov.....
’34. Automobiles, current dollars .. ...... ... B 0 Y U #29. New bldg. permits, private housing ..... 24,35 6,71 June 168 {........
'3€. Nondurable goods. current dollars .. ..... 11 15,64 feveienne {eiinnnen
37, Services. current dollars . ... e, 11 15,64 levuiiis bouiiiin 96. Unfilled orders, durable goods industries. |25 6,71 Sep. '68 |Sep. '68
97. Backlog of capital approp., manufacturing, |25 6,71 Aug. 67 {.ueuannn
4. Cross Privote Domestic Investment *R1. Business expend., new plant and equip .. |25,38,39 |6,71,77 |Nov. '68 |lNov. '68
240, 3ross private domestic investment. total | 112 5,64 feveiinen Jeviaanen 69. Machinery and equipment sales and
24]. Nonresidential fixed investment ........ 12 5,64  Jeviveene feviiinn business construction expenditures . ... |25 6,71 Sep. '68#|Sep. '68#
242. Nonresidential structures ..ovvvivnn,.. 12 Y U [
;ii EL(;ggﬁ;lsaldsutr;:lbcltemeeqslflpment .......... }i 2122 ................ thsln&morie‘s g"d |nvengoyy I""ﬁS'mde"'
AN : . ARSI > AR RASRRR . Change in bus. inventories, all indus. ... |12,26 7,64,72 | July 'é8#| July '68#
245. Change in business inventories......... 12,26 5,64,71 |July '68#|July '68# %31, Change in mfg. and trade inventories. . .. %z% 7:72’ NOV?' 66 1. y e
5 Foion T 0 Gl i e [ | [
250. Net f nd services oo L 13,460 15,865,810 [.vieiinn foveennnn : ! ! - Supplies inventories 7,72 ep. ! ep. !
ég Eipf,ﬁﬁog}sggofg‘;ﬁasefjces __________ igjig g:ggig} ............ 26. Buying policy, production materials. .. .. 26 7,72 Mar. 68 [........
253. Imports of goods and services ... ....... 13,48 5,65,8L  |eeeeeen lovienn, 32. Vendor performance. slower deliveries. . . |7 7,72 Jan. '68 |........
) 25. Change in unfilled orders, dur. goods.. , .. 27 7,72 Sep. '68 |Sep. '68
6. Gov. Purchases, Goods and Services *71. Book vafue, mfg. and trade inventories. 27,38 772 Apr. 167
260. Federal. Slate, and local governments .. . |14 5,65 |eveeiiin feeeeiin 65. Book value, mfrgsf inven., finished goods, |27 772 Sgp. 168 |Sep. '68
262. Federal Government ..., . .......... 14 5565  feveinnen Joveniinn
264. National defense ................... 14,52 5,65,83  |July 'é8#|July 1684
266. State and local governments ........... 14 5465 leieeines |oenenans £5. Prices, Costs, and Profits
*23. Industrial materials prices. ,.......... 28,36 7,73 Dec. '67 |.vevunnn
7. Final Sales and Inventories *19. Stock prices, 500 common stocks....... 28,36,62 (7,73,98 |Mar., '68 |........
270. Final sales. durable goods output ... .... 15 5,65 Juveienes Jeviiiinn *16. Corporate profits, after taxes.......... 28,36 7,73 July '68 |July '68
271. Change in business inventories. durable 22. Ratio. profits to income originating,
goods output ...l 15 o) O corporate, all industries ............ 28 7,73 July '68 |July '68
274. Final sales, nondurable goods output ... .|15 5,65 leevenens faveenan 18. Profits per dollar of sales. mfg......... 28 7,73 Apr. '67 | ...,
275. Change in business inventories, *17. Ratio, price to unit fabor cost, mfg...... 28,36 7,73 liov. '68 | Nov. 168
nondurable goods output ... ..u..... ., 15 5,65 deiiiieee Jeeenanas )
55. Wholesale prices. indus. commodities ... {29 7,73 May '68 J.vuvenen
8. National Income Components 58. Wholesale prices. manufactured goods ... {79,354 7,73,84 |[May '68 |........
280. Compensation of employees ........... 1€ 5,65 fevieninn |eiiennn. 68. Labor cost per unit of gross product,
282. Proprietors’ iNCOME v .vuvveeenuunnan.. 1€ L S I nonfinancial corporations ........... o 7,73 July '68 |July '68
284. Rental income of persons ............. 1é 5,65 eviiinen aveinna *62. Labor cost per unit of output. mfg....... 29,38 7,73 July '67 jNov, '68
286. Corp. profits and inventory valuation adj ., . |16 L O N
288. Netinterest......oovvueennennnan., 16 5,66 Jeeavoos bl
B6. Money and Credit
9. Saving 98. Change in money supply and time deposits.|30 7574 Aug. '68 |Aug. '68
290. Gross saving. private and government |, |17 5,66 e e 85. Change in money supply ... vvvvrevnn. 30 7,74 Aug. '68 |Aug. '68
292, Personal Saving. .. u.vueuvennnneeeens 17 5,66 |eiiiiee Jeeieinnn 33. Change in mortgage debt,,............ 30 7,74 Apr. 67 |l
294. Undistributed corporate profits plus *113. Change in consumer installment debt, , . .. 30,36 7374 Dec. '67 |July '64
inventory valuation adjustment |, ., ..., 17 5,66 i iiiiee Jeeereens
296. Capital consumption allowances ..., .... 17 5,66 |eieeiane Jeeeiennn 112. Change in business loans .. ,.......... 30, 774 Apr. '67 |July '64
298. Government surpius or deficit ..., ...... 17 5,66 eiiiinee fevnannnn 110. Total private borrowing, .oovvuuunnnns. 31 7,74 Mar. '68 [July '64
14. Liabilities of business failures......... 31 7374 Mar. '68 |........
B. CYCLICAL INDICATORS 39. Delinquency rate, installment loans...... 31 7,74 Apr. '67 liieven..
1. Employment and Unemployment 93. FIee IeSEIVES. v uunseeasrnnesonnanas 32 7,75 Jan. '68 |........
“1. Average workweek, prod. workers, mfg, ., (18,35 6,67 Aug. '68 [Aug. '68 | 114, Treasurybillrate...........cooenne 32 7,75 Apr. '68 |July '64
4. Nonagri. placements, all industries. . ..., 18,35 6,67 Apr. 'e8#l........ 116. Corporate bond yields .. ...oovee.... 32 7,75 June '68 |July '64
2. Accession rate. manufacturing ......... 18 6,67 Aug. '68 [Aug. '68 | 115. Treasury bond yields ......... .. ..s. 32 7,75 Jan. '68 |July '64
5. tmitial ctaims, State unemploy. insurance. . |18 6,67 Apr. '68 {.iii....
3. Layoff rate, manufacturing .ooevinnaas. 18 6,67 Aug. 68 |Aug. '68 | 117. Municipal bond yields......... 7,75 Jan. '68 |July '64
66. Consumer installment debt 3 8,75 Dec. '67 |.oviuunn
49. Nonagricuitural job openings unfilled ....|19 6,67 Teb., '68#|........ *72. Com. and industrial loans outstanding ... .133,38 8,75 Apr. V67 |.ii.aae.
46. Help-wanted advertising.............. 19 6,67 June '68 |........ *67. Bank rates on short-term bus. loans...... 33,38 8,75 Jan, '68 {........
48. Man-hours in nonagri. establishments ., ., (19 6,68 Aug. '68#|Aug. '68#| 118. Mortgage yields, residential,........... 23 8,75 Jan. '68 (July '64
“41. Employees on nonagri. payrolls......... 19,37 6,68 Aug. '68 |Aug. '68
42. Persons engaged in nonagri. activities .., 19 6,68 Feb. '68 |......n.
“43. Unemployment rate, total ............. 20,37 6,68 Feb. '68 [........ B7. Composit Indexes
45, Avg. weekly insured unemploy. rate .. .. Z0 6,68 Dec., '67 |.i..uu... 810. 12 leading indicators, reverse trend adj.. . {34 6,76 Nov. '68 |Nov. '68
40. Unemployment rate, married males....... 20 6,68 Feb, '68 [........ 820. 5 coincident indicators .. ...ernun.. 34 6,76 Nov. '68 |Nov. '68
“44. Unemploy. rate. 15 weeks and over ... ... 20,38 6,68 Feb, '68#|........ 830. 6 lagging indicators. .. .vvvvvinnnnn. 34 6,76 Nov. '68 |Nov. '68
*Series preceded by an asterisk () are on the 1966 NBER “short list” of indicators. # The “number” for this series title was changed since the publication date shown,
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o o Current issue o ) L . ) Current issue L .
Series titles (shown in chart/table sequence) (page numbers) Historical Series Series titles (shown in chart/table sequence) (page numbers) Historical Serie:
(See complete titles in “Titles and Sources of data descriptions | (See complete titles in “Titles and Sources of data descripti
Series,” following this index) Charts Tables |{issue date) [ (issue date) Series,” following this index) Charts Tables [(issue date) {(issue d:
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregate Series D3. Federal Government Activities--Con.
61. Bus. expend., new plant and equip...... 25,38,39 (71,77 Nov. 168 |Nov. '68 | 616. Defense Dept. obligations, total........ 52 8,83
410. Manufacturers' sales, total. ...o.vuene. 40 77 Nov. '68 |Nov. 'é8 | 621. Defense Dept. obligations, procurement. .. |52 8,83
412. Mfrs.” inventories, book value . ........ {40 7 Nov. '68 |Nov. 168 | 647. New orders, defense products industries .. |52 8,83
414. Condition of mfrs.” inventories. ., v.. 40 77 Nov. 68 |Nov. '68 648. New orders, defense products.......... 52 23
416. Adequacy of manufacturers’ capac . 140 77 Nov. '68 |Nov. '68 625. Military contract awards in US. ........ 52 8,83
420. Household income compared to year ago.. |41 77 feeeeeann Nov. 168 | D4. Price Movements )
425. Probability of change, household income, . |41 2 N Nov. '68 | 78L. Consumer price index, allitems .,...... 53,60 8,84,96 [May '68# |......
430. New cars purchased by households, . . ... 41 77 Nov. 'é8 |Nov. '68 | 782. Consumer price index, food ... ........ 53 7 D
435. Index of consumer sentiment ,......... 41 77 Nov. '8 |Nov. '63 | 783. Consumer price index, commodities...... 53 84 leeeeennn |eennes
784. Consumer price index, Services ........ 53 84 deveneen feeunnn
C2. Diffusion Indexes
D440. New orders, manufacturing. . .oeeovvvns 42 78 Nov, '68 Nov. '68 | 750, Wholesale price index, all commodities . .. 8,84  fivereren faeinns
D442, Net profits, manufacturing and trade. ... . 42 78 Nov. '68 |lov. '68 28. Wholesale Brice index, indus. commodities. gé 54, 84 % May '68 |.......
D444. Net sales, manufacturing and trade. .. ... 42 78 Nov. '68 |Nov. '€8 | 751" Wholesale price index, proc. foods, feeds . |5z’ 8l
D446. Number of employees, mfg. and trade . . .. |42 78 Nov. '68 {Nov. '68 | 752 Wholesale price index, farm products. .. .. 54 84
D450. Level of inventories, mfg. and trade., . ... 43 78 Nov. '68 |Nov, '68 E. ANALYTICAL MEASURES
D460. Selling prices, mfg. and trade .. 78 Nov. 168 |Nov. '68
D462. Selling pr@ces, manufacturing 78 Nov. '68 |Nov. '68 |E1. Actual and Potential GNP
D464. Selling prices, wholesale trade ........ 43 78 Nov, '68 {Nov. '63 | 205 Actual GNP in 1958 doflars .....eeuen. 9,21,37,55 | 6,63,69,85 | July '68#|July '¢
D466. Selling prices, retail trade, . .......... 43 78 Nov. '68 |Nov. '68 | 206. Potential GNP in 1958 doflars ......... 55 85  |eviiiees Jevennn.
207. GNP gap (potential less actual) ........ 55 5,85 Jeveeinin Joinnn,
D61. Bus. expend., new plant and equip....... L 79 Nov., '68 |Nov. '68
D480. Freight carloadings .eeuveeeeenncansn bdy 79 Nov. '68 |Nov. '68 | E2. Analytical Ratios
480. Change in freight carloadings . ......... L 79 Nov. '68 |Nov. '68 | 850. Ratio, output to capacity, manufacturing . . {56 8,86 July 167 |.......
851. Ratio, inventories to sales, mfg. and trade 56 8,86 July '67 [.......
D. OTHER KEY INDICATORS 852. Ratio, unfilled orders to shipments,
durables «ovvviiiiiiie e 56 8,86 Sep. '68 [Sep. '¢
D1. Foreign Trade 853. Ratio, prod. of tus. equip. to consumer
500. Merchandise trade balance ,........... 45 8,80 Apr. '6TH .eeienn. BOOUS v vevsoansannasaononsnonss 56 8,86 July '67 |Nov. '
502. Exports, excluding military aid......... 45 8,80 Apr. '67#[... ...l 854. Ratio, personal saving to disposable
506. Export orders, durable goods except Personal iNCOMB. vvvvvriiinenneansns 57 8,86 July '68 jJuly ‘¢
motor vehicles . ... eivvereennnnen. 45 2,80 Aug. '68#|Aug. '68#| 855. Ratio, nonagricultural job openings
508. Export orders, nonelectrical mach , , ., ... 45 8,80, Apr. 'OTH#| ..ol unfilled to persons unemployed........ &7 8,86 Feb., 168 [..eun..
512. General imports . ... .uvernenernnnsns 45 8,80 Apr. '67H| ... 858. OQutput per man-hour, total private nonfarm, |57 8,86 Sep. '68 !Sep. '¢
856. Real avg. hourly earnings, prod. workers. . |57 2,86 June '68 [June '¢
D2. Balance of Payments and Components 859. Rea! spendable average weekly earnings,
520. U.S. balance of payments, liquidity nonagri. production or nonsupv. workers . |57 8,86 June '68 |June '€
balance basis ..v.viiiiiiiiiens 46 8,81 Sep. '63#1Sep. '68#| 857. Vacancy rate, total rental housing....... 57 8,86 Feb. '68 |.vvv...
522. U.S. balance of payments, official
settlements basis. ..., vevnenenenens 46 8,81 Sep. '68#|Sep. '68#|E3. Diffusion Indexes
525. i D1. Average workweek, prod. workers, mfg .58 87,90 Sep. '68 |Sep. '¢
46 <2 S S D6. New orders, durable goods mdustnes .58 87,90 Oct. '68 |iveennn
527. DI1. New capltal appropriations, mfg 87 Aug. 67 |oi..i..
46 < O [P D34. Profits, manufacturing ......... 88 Oct. 64 |ieeuunn
250. Balance on goods and Services......... 13, 46 65,81 |ooiiiees oo, D19. Stock prices, 500 common stocks ....... 88,91 Apr. 65 |.......
D23. Industrial materials prices,........... 88,92 Apr. 65 ...,
530. Liquid liabilities to foreigners .ovuvvva. 47 8l |eeeeeens feeeiinns D5. Initial claims, State unemploy. insurance . |58 88,92 May '65 |.evu...
532. Liquid and nonliquid liabilities to foreign :
official agencies . ..ovvvvivniaaL., 47 2 R D D41. Employees on nonagri. payrolls ........ 59 89,93 Sep. '68 [Sep. '€
534. U.S. official reserve assets ........... 47 81 e et DA7. Industrial production ...ovuvuusssenns 59 89,93 Apr. 165 |.......
252. Exports of goods and services ... ...... 13,48 81 e D58. Wholesale prices, manufactured goods. . . . {59 89,94 Apr. 167 |..i..i.
253. lmports of goods and SETVICES «vuveneas 13,48 81 feeeiinin eeenann. D54. Sales of refail stores...o.veiennnene. 59 89,95 Apr. 165 j.......
536. Merchandise exports, adjusted ......... 48 =2 T P [P F. INTERNATIONAL COMPARISONS
537. II\Aerchandise imports, a;djustedl ..... s 48 2 O KR PP F1. Consumer Price Indexes
540. Investment income, military sales, an 9 itad ,
O e . R (O ey T Canade s @ e b S
. Foreigner investment income, military ; ingdom . o ,
expend., and services, imports........ 48 L= N E }g% wgg‘f‘égﬁﬁfffm 28 32 82};' '23
542. Income on U.S. investments abroad . .. ... 49 7 EE T 136, France »..oonmnnns leo 96 Oct. 167
543. Income on foreign investments in U.S.. ... 49 7 O PR 138, JAPAN +nvsomevria i, “léo 36 oot 16y
545. Payments by U.S. travelers abroad g2 e b 137. Haly.eeiveeeieiieenennnnnan ve |60 96 Oct. 67 [eevunn.
544. Receipts from foreigners in us... = P F2. Industrial Production Indexes
547. U.S. military expenditures abroad 82 feveieens Jeeiiinn 47. United States ..vvvevernnennnnennn. 21,37,61 | 69,97 Dec. '67 |vevrnn.
546. Military sales to foreigners,........... - B T 123. Canada....oovvevnvnninnenennnnens €1 97 July '67 |.
548. Receipts, transportation and services . . .. 149 82 e |eeniinn. 122. United Kingdom. .. o0 vvvvvrenennnnss a 97 Nov. 167 f.......
549. Payments, transportation and services . ... |49 82 el 126, FTANCE v vneensnomeanonvnniniis €1 97 Nov. 167 |iviiiil
125. West Germany...... !
561. U.S. direct investments abroad .,....... 50 122. Japan..... y ........... 8 33 1{;?? '22
560. Foreign direct investments in U.S. ..., . 50 121. OECD European countiies ., .v.v.u.e.. €1 97 June 168 |
565. U.S. purchases of foreign securities ..., . 50 127. ltaly..oouen e teeeereratiieaees €1 97 Nov, 167
564. Foreign purchases of U.S. securities, , , ., 50 IR R
570. Gov. grants and capita! transactions. .... 50 F3. Stock Price Indexes
575. Banking and other capital transactions ... |50 19. United States cvveevvrnnnnnnnnnnnns 28,36,62 (73,98 Mar, 68 {........
143, Canada. ceverrrneeniinininnninees €2 98 Oct.e '67 Jouuuann.
D3. Federal Government Activities 142, United Kingdom «.ovvveniinenvnnnnne €2 98 Oct. '67 |evvuunn.
600. Fed. balance,nat'l income and prod. acct. {51 8,83 July '68#[July 168#| 146. France.......ovvvueneuenrnennnns €2 98 Oct. 167
601. Fed. receipts, nat’l income and prod. acct. |51 8,83 July '68#|July 'é8# 145. West Germany. ... A ) 98 Oct. '67
602. Fed. expend., nat'l income and prod. acct. |51 8,83 July '68#|July ‘68#| 148. Japan.......... |62 98 Oct. '67
264. National defense purchases ........... 14,52 8,65,83 1July '68#|July '68# 147. Raly.......... N €2 98 Oct, '67
*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of indicators. # The “number” for this series title was changed since the publication date shown.

Digitized for FRLLQR

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



Titles and Sources of Series

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

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

The alphabetic-numeric designations following the series titles indi-
cate all charts and tables in which the series may be found. See the
Contents for chart and table titles and Series Finding Guide for page
numbers. The series in section B preceded by an asterisk (*) are
included in the 1966 NBER *‘short list” of indicators, chart B8.

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

A National Income and Product

200. Gross national product in current dollars (Q). -- Department of

Commerce, Office of Business Economics (A}, B2, Bg)

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

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

205.

&

210.

21

o

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

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

National income in current dollars (Q). -- Department of Com-
merce, Office of Business Economics (A2

21

=

220.

222. Personal income in current dollars (Q). -- Department of Com-

merce, Office of Business Economics (A2)

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

2.

225. Disposable personal income in 1958 dollars (Q). -- Department

of Commerce, Office of Business Economics (A2)

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

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

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

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

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

226.

=53

22

~

230.

23

—

232.

N

233. Personal consumption expenditures, durable goods except
automobiles, in current dollars (Q). -- Department of Commerce,

Office of Business Economics (A3}

234, Personal consumption expenditures, automobiles, in current
doltars (Q). -- Department of Commerce, Office of Business

Economics (A3)

236. Personal consumption expenditwes, nondurable goods, in
current dollars (Q). -- Department of Commerce, Office of

Business Economics (A3)

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

231.

240. Gross private domestic investment, total (Q). -- Department of

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

(A%)

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

24

~

243. Gross private domestic fixed investment, producers’ durable

equipment (Q). -- Department of Commerce, Office of Business
Economics (Ad)
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244,

=

245,

250.

25,

~

253.

@

2

o

262.

264.

26

o

27

=

21

—_

4

I~

2

o

280.

=3

282.

284.

=

286.

-3

288.

oo

290.

292,

294.

-

296.

298.

=3

®

—

~

w

*

ey

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

Gross private domestic investment, change in business
inventories (Q). -- Department of Commerce, Office of Business
Economics (A4, BA)

Balance on goods and services, excluding transfers under
military grants (Q). -- Department of Commerce, Office of
Business Economics (A5, D2y

. Exports of goods and services, excluding transfers under

military grants (Q). -- Department of Commerce, Office of
Business Economics (A5, D2)

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

. Government purchases of goods and services, total (Q). --

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

(A6)

Federal Government purchases of goods and services, national
defense (Q). -- Department of Commerce, Office of Business
Economics (A6, D3)

. State and local govemment purchases of goods and services,

total (Q). -- Department of Commerce, Office of Business
Economics (AB)

. Final sales, durable goods output (Q). -- Department of Com-

merce, Office of Business Economics (A7)

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

Department of Commerce, Office of Business Economics (A7)

. Final sales, nondurable goods output (Q). -- Department of Com-

merce, Office of Business Economics (A7)

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

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

Proprietors’ income (Q). -- Department of Commerce, Office of
Business Economics (A8)

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

Corporate profits and inventory valuation adjustment Q. --

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

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

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

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

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

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

Cyclical Indicators

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

Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E®)

Accession rate, manufacturing (). -- Department of Labor,
Bureau of Labor Statistics (B1)

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

of Labor Statistics

(B1)

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

of Labor, Bureau of Employment Security; seasonal adjust-
ment by Bureau of the Census (B1, 88)

o

*

-~

oo

(7

*]

1

*1

1

*1

*17.

*1

20.

22.

*23.

2

25.

26.

*29.

*3

*

=3

—

2.

s

=

-~

18.

o

-3

=1

N

w

-~

P

-

—

. Average weekly initial claims for unemployment insurance,

State programs (M). -- Department of Labor, Bureau of Employ-
ment Security; seasonal adjustment by Bureau of the Census
(B1, E3, E4

. Value of manufacturers’ new orders, durable goods industries

(M), --Department of Commerce, Bureau of the Census
(B3, B8, E3, E9)

. New private nonfarm housing units started (M). -- Departmgnt
(B3)

of Commerce, Bureau of the Census

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

Hill Information Systems Company (83)

. Construction contracts awarded for commercial and industrial

buildings, floor space (W). -- McGraw-Hill Information Systems
Company; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (B3)

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

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

. Newly approved capital appropriations, 1,000 manufacturing

corporations (Q). -- National Industrial Conference Board; com-
ponent industries are seasonally adjusted and added to obtain
seasonally adjusted total (B3, E3)

Index of net business formation (M). -- Dun and Bradstreet,
Inc., and Department of Commerce, Bureau of the Census; sea-
sonal adjustment by Bureau of the Census and National Bureau
of Economic Research, Inc. (B3, B8)

. Number of new business incorporations (M), -- Dun and | -

street, Inc.; seasonal adjustment by Bureau of the Census nd
National Bureau of Economic Research, Inc. {B3)

. Current liabilities of business failures (M). -- Dun and Brad-

street, Inc.; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (B6)

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

BS, B8)

Price per unit of labor cost index -- ratio, wholesale pfit_:es of
manufactured goods index (unadjusted) to seasonally adjusted
index of compensation of employees (sum of wages, salaries,
and supplements to wages and salaries) per unit of output (M).--
Department of Commerce, Office of Business Economics; Depart-
ment of Labor, Bureau of Labor Statistics; and Board of Gov-
emors of the Federal Reserve System (B5, B8)

Office of Business Economics

Profits (before taxes) per dollar of sales, all manufacturing
corporations (Q). -- Federal Trade Commission and Securities
and Exchange Commission; seasonal adjustment by Bureau of
the Census (B5)

. Index of stock prices, 500 common stocks (M). -- Standard and

Poor's Corporation; no seasonal adjustment (85, BS, E3, £4, F3)

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

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

Index of industrial materials prices (M). -- Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment
(B5, B8, E3, E4

. Value of manufacturers’ new orders, machinery and equipment

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

Change in manufacturers’ unfilled orders, durable goods indus-
tries (M). -- Department of Commerce, Bureau of the Census
(B4)

Buying policy - production materials, percent reporting commit-
ments 60 days or longer (M). -- National Association of Pur-
chasing Management; no seasonal adjustment (B4)

Index of new private housing units authorized b} local building
permits (M). -- Department of Commerce, Bureau of the Census
(B3, B8)

. Change in book value of manufacturing and trade inventories,

total (M). -- Department of Commerce, Office of Business Eco-
nomics and Bureau of the Census (B4, B8)

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

32. Vendor performance, percent reporting slower deliveries (M). --
Chicago Purchasing Agents Association; no seasonal adjust-
ment (B4)

33. Net change in mortgage debt held by financial institutions and
life insurance companies {M). -- institute of Life Insurance,
Federal National Mortgage Association, National Association
of Mutual Savings Banks, U.S. Savings and Loan League, and
Board of Govemors of the Federal Reserve System; seasonal
adjustment by Bureau of the Census (B6)

37. Percent reporting higher inventories, purchased materials (M). --
National Association of Purchasing Managemen!; seasonal
adjustment by Bureau of the Census (B4

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

=3

40, Unemployment rate, married males, spouse present (M). --
Department of Labor, Buseau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census 1B1)
*41. Number of employees on nonagricultural payrolls, establishment
survey (M). -- Departiment of Labor, Bureau of Labor Statistics

(Bl, B§, E3, EH

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

(81)

43,

w

Unemployment rate, total (M). -- Department of Labor, Bureau
of Labor Statistics, and Depariment of Commerce, Bureau of
the Census (B1, B8)
*44, Unemployment rate, 15 weeks and over (M). -- Department of
Labor, Bureau of Labor Statistics (B1, B8)

45. Average weekly insured unemployment rate, State programs
(M. -- Department of Labor, Bureau of Employment Security(B1)

46. Index of help-wanted advertising in newspapers (M). - - National,

Industrial Conference Board (Bl

*47. Index of industrial production (M). -- Board of Govemors of the

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

48. Man-hours in nonagricuitural establishments (M). -- Department
of Labor, Bureau of Labor Statistics (81)

I

©

Nonagricultural job openings unfilled (EOM). -- Department of
Labor, Bureau of Employment Security; seasonal adjustment by
Bureau of the Census (BD

*52. Personal income (M). --

Business Economics

Department of Commerce, Office of
(B2, B3)

53. Wage and salary income in mining, manufacturing, and construc-
tion (M). -- Department of Commerce, Office of Business Eco-
nomics (B2

*$

S

. Sales of retail stores (M). -- Department of Commerce, Bureay
of the Census 1B2, B8, E3, E4

5

o

. Index of wholesale prices, industrial commodities (M). - - Depart-
ment of Labor, Bureau of Labor Statistics: no seasonal adjust-
ment (B5)

*5

=

. Manufacturing and trade sales (M). -- Department of Commerce,
Office of Business Economics and Bureau of the Census
(B2, B8)

5

~

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

58.

=<

Index of wholesale prices, manufactured goods (M). -- Depart-
ment of Labor, Bureau of Labor Statistics; no seasonal adjust-
ment D4, £3, E4)

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

*6

=

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

(Bs, B3)

. Manufacturers’ inventories of finished goods, book value, all
manufacturing industries (EOM). --- Department of Commerce,
Bureau of the Census (B4

6

o
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66. Consumer installment debt (EOM). --

*67.

6

6

*7

1

8

9

96. Manufacturers’

9

9

11

1

*113.

~

co

o

—

~

Board of Governors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to obtain
current figure (B6)

Bank rates on short-term business loans, 35 cities (Q). -
Board of Govemors of the Federal Reserve System; no seasonal
adjustment (B6. B8)

. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of current-dollar
compensation of employees to gross corporate product in 1958
dollars) (Q). -- Department of Commerce, Office of Business
Economics, National Income Division (BY)

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

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

. Commercial and industrial loans outstanding, weekly reporting
large commercial banks (EOM). -- Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census (B6. BS)

o

. Percent change in total U.S. money supply (demand deposits
plus currency} (M). -- Board of Govemors of the Federal
Reserve System (B6)

3. Free reserves (member bank excess reserves minus borrow-
ings) (M), -- Board of Governors of the Federal Reserve System;
no seasonal adjusiment (B6)

unfilled orders, durable goods industries

(EOM). - - Department of Commerce. Bureau of the Census (B3)

=

. Backlog of capital appropriations, manufacturing (EQQ). --
National Industrial Conference Board; component industries
are seasonally adjusted and added to obtain seasonally
adjusted total (B3)

8. Percent change in total U.S. money supply (demand deposits
plus currency) and commercial bank time deposits (M). --
Board of Govemors of the Federal Reserve System (B6)

0. Total funds raised by private nonfinancial borrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (B6)

2. Net change in bank loans to businesses (M). -- Board of
Govemors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census (B6)
Net change in consumer installment debt (M). -- Board of
Govemors of the Federal Reserve System (86, BY)

114. Discount rate on new issues of 9l-day Treasury hills (M). --
Board of Govemors of the Federal Reserve System; no seasonal
adjustment (B6)

115. Yield on long-term Treasury bands (M). -- Treasury Department;
no seasonal adjustment (B6)

116. Yield on new issues of high-grade corporate bonds (M. - - First
National City Bank of New York and Treasury Department, no
seasonal adjustment =)

117. Yield on municipal bonds, 20-bond average (M). -- The Bond
Buyer: no seasonal adjustment (B6)

118. Secondary market yields on FHA mortgages (M). -- Federal
Housing Administration; no seasonal adjustment (B6)

*200

. Gross national product in current dollars (Q). See in section A.

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

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

810. Twelve leading indicators -- reverse trend adjusted composite
index (includes series 1, 4, 6, 10, 12, 1§, 17, 19, 23, 29, 31,
and 113) (M). -- Department of Commerce, Bureau of the Census

(B7)

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

830. Six lagging indicators -- composite index (includes series 44,

6

61,62,67,71, 72y (M. -
the Census

- Department of Commerce, Bureau of
(87
C Anticipations and Intentions

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

410.

41

~

41

=

13|

o

420.

42

o

430.

435.

D440.

D442,

D444.

Da4s.

D450.

D460.

D4g2.

D464.

Dags.

D430.

480.

250.

252.

253.

264.

500.

502

. Manufacturers' inventories, total book value (EOQ). --

Manufacturers’ sales, total value (Q). -- Department of Con
merce, Bureau of the Census and Office of Business Econonncc
(

Depar
ment of Commerce, Bureau of the Census and Office of Busi
ness Economics (C

. Percent of total book value of inventories held by manufa

turers classifying their holdings as high, less percent c|a§s
fying holdings as fow (Q). -- Department of Commerce, Offic
of Business Economics (€

. Percent of total gross capital assets held by companies class

fying their existing capacity as inadequate for prospecti
operations over the next 12 months, less percent classifyin
existing capacity as excessive (Q). -- Department of Con
merce. Office of Business Economics C

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

. Mean probability (average chances in 100) of substanti

changes (increase, decrease, and increase less decrease)
income of households (Q). -- Department of Commerce, Buree
of the Census (C

Number of new cars purchased by households (Q). -- Departmer
of Commerce, Bureau of the Census {C

Index of consumer sentiment (Q). -- University of Michiga
Survey Research Center (C
New orders, manufacturing (Q). -- Oun and Bradstreet, Ini
{Used by permission. This series may not be reproduced witt
out written permission from the source.) (Ci

Net profits, manufacturing and trade (Q). -- Dun and Bradstree
Inc. (Used by permission. This series may not be reproduce
without written permission from the source.) iC

Net sales, manufacturing and trade (Q) - Dun and Bradstree
Inc. (Used by permission. This series may not be reproduce
without written permission from the source.) (Ci

Number of employees, manufacturing and trade (Q). -- Dun an
Bradstreet, Inc. (Used by permission. This series may no t
reproduced without written permission from the source.)  (C?

Level of inventories, manufacturing and trade (Q). -- Dun an
Bradstreet, Inc. (Used by permission. This series may not b
reproduced without written permission from the source.) (T2

Selling prices, manufacturing and trade (Q). -- Dun and Biac
street, Inc. (Used by permission. This series may not b
reproduced without written permission from the source.) (2

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

Selling prices, wholesale trade (Q). -- Dun and Bradstreet
Inc. (Used by permission. This series may not be reprodu e
without written permission from the source.) (32

- Dun and Bradstreet, inc
This series may not be reproduced with

Selling prices, retail trade Q.
(Used by permissnon

out written permission from the source.) (02

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

(C2

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

railroads (C2;
D Other Key Indicators

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

section B.

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

Exports of goods and services, excluding transfers under mili-
tary grants; U.S. balance of payments (Q). -- See in sect on
A

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

U.S. balance of payments

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

Merchandise trade balance (Series 502 minus series 512) (M)

Department of Commerce, Bureau of the Census (D1
Exports, excluding military aid shipments, total (M). -- Depart-
ment of Commerce, Bureau of the Census (01



Titles and Sources of Series
(Continued from page 116)

506. Manufacturers’ new orders for export, durable goods except
motor vehicles and parts (M). -- Department of Commerce,
Bureau of the Census (D1)

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

Bureau of the Census (D1)
5172. General imports, total (M), -- Department of Commerce, Bureau
of the Census (D)
520. U.S. balance of payments on liquidity balance basis (change in

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

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

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

52

)

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

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

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

534. U.S. official reserve (assets) position, excluding wmilitary
grants:  U.S. balance of payments (E0Q). -- Department of
Commerce, Office of Business Economics (D2

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

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

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

(D2)

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

542. Income on U.S. investments abroad: U.S. balance of payments
(Q). -~ Department of Commerce, Office of Business Economics
(D2)

543. Income on foreign investments in the U.S.: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (02

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

545. Payments by U.S. travelers abroad: U.S. balance of payments
(Q). -- Department of Commerce, Office of Business Economics
(D2)

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

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

548. Receipts for transportation and other services: U.S. balance

of payments (Q). - - Department of Commerce, Office of Business
Economics (D2)

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

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

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

564.

=

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

565. U.S. purchases of foreign securities: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (02)

57

=3

. Government grants and capital transactions, net: U.S. balance
of payments (Q). -- Department of Commerce, Office of Busi-
ness Economics b2)

57

o

. Banking and other capital transactions, net: {.S. balance of
payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

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

601.

=1

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

602.

~

Federal expenditures, national income and product account
(Q). -- Department of Commerce, Office of Business Economics

(D3)

Defense Department obligations incurred, total (M). -- Depart-
ment of Defense, Fiscal Analysis Division; seasonal adjust-
ment by Bureau of the Census (D3)

616.

o

621.

—

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

62

o

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

647. New orders, defense products industries (M). -- Department of
Commerce, Bureau of the Census (D3)

648. New orders, defense products (M). - - Department of Commerce,
Bureau of the Census (D3)

750. Index of wholesale prices, all commodities (M). -- Department
of Labor, Bureau of Labor Statistics; no seasonal adjustment
(DY)

Index of wholesale prices, processed foods and feeds (M). --
Department of Labor, Bureau of Labor Statistics, no seascnal
adjustment (Dg)

—

751.

75

~

. Index of wholesale prices, farm products (M). -- Department of
Labor, Bureau of Labor Statistics; no seasonal adjustment (D4)

781. Index of consumer prices (M). -- Department of Labor, Bureau
of Labor Statistics; no seasonal adjustment (D4, F1

782. Index of consumer prices, food (M). -- Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment (D4)

783. Index of consumer prices, commodities less food (M). -- Depart-
ment of Labor, Bureau of Labor Statistics; no seasonal adjust-
ment (D4

784. Index of consumer prices, services (M). -- Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment (D4

E Analytical Measures

205. Gross national product in 1958 dollars (Q). See in section A.

206. Potential level of gross national product in 1958 dollars (Q). --
Council of Economic Advisers (E1)

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

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

851. Ratio, invenlories (series 71) to sales(series 56), manufac-
turing and trade total (M). -- Department of Commerce, Office
of Business Economics (E2)

85

~

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

85

w

. Ratio, production of business equipment to production of
consumer goods (index: 1957-59=100) (M). -- Board of Gover-
nors of the Federal Reserve System. (Based upon components
of the Federal Reserve index of industrial production.)  (E2)

85

Py

.Ralio,.personal saving to disposable personal income (series
292 divided by series 224) (Q). -- Department of Commerce,
Office of Business Economics (E2)

855. Ratio, nonagricultural job openings unfilled (series 49) to
number of persons unemployed (M). -- Department of Labor,
Bureau of Employment Security and Bureau of Labor Statis-
tics; and Department of Commerce, Bureau of the Census  (E2)

85

-2

. Real average hourly earnings of production workers in manu-
facturing, 1957-59 dollars (M). - - Department of Labor, Bureau
of Labor Statistics (E2)

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

85

~

858.

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

85!

-

. Real spendable average weekly eamings of nonsupervisory
production workers (with 3 dependents) on private non-
agricultural payrolls, 1957-59 dollars (M). -- Department of
Labor, Bureau of Labor Statistics (E2)

F International Comparisons
1

o

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

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

121. Organization for Economic Cooperation and Development,
European Countries, index of industrial production (M). --
Organization for Economic Cooperation and Development
(Paris) (F2)

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

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

125. West Germany, index of industrial production (M). -- Statis-
tisches Bundesamt (Wiesbaden); seasonally adjusted by QECD

(F2)

126. France, index of industrial production (M). -- Institut National
de 1a Statistique et des Etudes Economigues (Paris) (F2)

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

128. Japan, index of industrial production (M). -- Ministry of Inter-
national Trade and Industry (Tokyo) (F2)

132. United Kingdom, index of consumer prices (M). -- Ministry of
L.abour (London) (F1)

133, Canada, index of consumer prices (M). -- Dominion Bureau of
Statistics (Ottawa) (F1)

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

136. France, index of consumer prices (M). -- Insitut National de la
Statistique et des Etudes Economiques (Paris) (F1)

137. aly, index of consumer prices (M). -- Istituto Centrale di
Statistica (Rome) (F1)

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

142. United Kingdom, index of stock prices (M). -- The Financial
Times (London) (F3)

143. Canada, index of stock prices (M). -- Dominion Bureau of
Statistics (Ottawa) (F3)

145, West Germany, index of stock prices (M). -- Statistisches
Bundesamt ( Wiesbaden) (F3)

146. France, index of stock prices (M). -- Institut National de la
Statistique et des Etudes Economiques (Paris) (F3)

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

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

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

Diffusion Indexes

The “D"" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of D1, D5, D6, D11, 019, D23, D41, D47, D54, D58, D61,
and section C for D440, D442, D444, D446, D450, D460, D462, D464,
D466, and D480, Sources for other diffusion indexes are as follows:

D34. Profits, manufacturing, FNCB (Q). - - First National City Bank
of New York; no seasonal adjustment of series components
Diffusion indexes are seasonally adjusted by Bureau of the
Census and National Bureau of Economic Research, Inc.  (E3)
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