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ABOUT THE REPORT

NATIONAL

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

CYCLICAL

INDICATORS

are economic time
series which have been
singied 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.
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ANTICIPATIONS
AND

INTENTIONS data
provide information

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

This monthly report brings together many of the eco-
nomic time series found most useful by business analysts
and forecasters. Its predecessor, Business Cycle Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on
the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approathes 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 rnajor 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

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

changes are made from
time to time to in-
corporate recent find-
ings of economic
research, newly avail-
able time series, and
revisions made by
source agencies in
concept, composition,
comparability, coverage,
seasonal adjustment
methods, benchmark
revised from 1952 to date. Revis 1 data for the period 1967 to data, etc. Changes may
result in revisions of

1. The series on total private sorrowing (series 110) has been

jate are shown in this issue (see jage 76). Revised data for the data, additions or

deletions of series.
period prior to 1967 will be publ hed in appendix C of a subse-

changes in placement ot

juent issue. Information concern g this revision may be obtained series in relation to
other series, changes
from the Board of Governors of th Federal Reserve System, Flow of in composition of

indexes, etc.

Funds Section.

2. A paper entitled "Seasonal : 1 Related Adjustments in Census
Iousing Starts and Permits Series, by John C. Musgrave, is
xncluded in this issue. This pape examines some causes of
rregularity in economic series ar presents the results of re-
search on seasonal and related adj s;tments for the series on
wusing starts (series 7) and perm :s (series 29).

3. Appendix C presents historic . data for diffusion indexes

M, D41, and D54.

he December issue of BUSINESS CON! [IONS DIGEST is scheduled for
'elease on December 31.
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4 CENSUS PROJECTS on economic fluctuations

BUSINESS CONDITIONS
DIGEST

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

This report brings together
approximately 400 monthly
and quarterly economic time
series in a form which is
convenient for analysts
whether their approach to
the study of current business
conditions and prospects is
the national income model,
the leading indicators,
anticipations and intentions,
or a combination of these.
Other types of data such as
foreign trade, Federal govern-
ment activities, and interna-
tional comparisons of con-
sumer prices, stock prices,
and industrial production are
included to facilitate a more
complete analysis.

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

DEFENSE INDICATORS

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

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

LONG TERM
ECONOMIC GROWTH

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

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

COMPUTER PROGRAMS
FOR TIME SERIES
ANALYSIS

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

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

of each series.

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

iv

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



METHOD OF PRESENTATION

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

. National Income and Product
. Cyclical Indicators

. Anticipations and [ntentions

. Other Key Indicators

. Analytical Measures

. International Comparisons

mMMOOW>»

Each of these sections is described briet
in this introduction. Data for each of tt
above sections are shown both in Part
(charts) and in Part Il (tables) of the r
port. The charts begin with 1948 (exceg
in section C where they begin with 1957
the tables contain data for only the las
few years. Except for section F, the chart
contain shading which indicates periods ¢
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 severa
appendixes which present historical data
series descriptions, seasonal adjustment
factors, and measures of variability. Ar
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 caacnnalhs adinctad hagis,

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
0 indicate their variation about the mov-
ng averages and to provide observations
or the most recent months.

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

The national income and product accounts,
compiled by the Office of Business Eco-
nomics (OBE), summarize both receipts
and final expenditures for the personal,
pusiness, foreign, and government sectors
pf the economy and provide useful meas-
ures of total economic activity. The total
)f the final expenditures (including addi-
fions to business inventories), which
iquals the total of the receipts (mainly
ncomes), is known as gross national
woduct (GNP). GNP is defined as the
otal market value of the final output of
toods and services produced by the Na-
ion’s economy. It is the most compre-
ensive single measure of aggregate eco-
omic output.

ross national product consists of four

1ajor components: (1) Personal consump-

-n expenditures, (2) gross private domes-
t.c investment, (3) net exports of goods
and services, and (4) government pur-
chases of goods and services.

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

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

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

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

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

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

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

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

Disposable personal income is the personal
income available for spending or saving.
It consists of personal income less per-
sona! 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

| CYCLICAL
| INDICATORS

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

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

tool for analyzing current economic con-
ditions and prospects. This is the cyclical
indicators concept, which singles out cer-
tain economic time series as being lead-
ers, coinciders, or laggers in relation to
movements in aggregate economic activ-
ity. The NBER has, since 1938, maintained
a list of such indicators and has peri-
odically subjected the list to extensive re-
view. Their most recent (1966) list of 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.

The NBER employs a dual classification
scheme which groups the indicators by
cyclical timing and by economic process,
and this report uses the 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.
The major processes are divided into minor
processes which exhibit rather distinct dif-

. ferences in cyclical timing. The timing

classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

Cross-Ciassification of Cyclicai Indicators by
Economic Process and Cyclical Timing

The NBER has also specified a ‘’short list"
of indicators. This more selective and sub-
stantially unduplicated group of principal
indicators is drawn from the full list and
provides a convenient summary of the
current situation. The short list consists of
26 series: 12 leading, eight roughly coingci-
dent, and six lagging. Only five of these
are quarterly series; the rest are monthly.
The short list is classified only by timing
and is shown separately in chart B8.

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

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

Economic |. EMPLOYMENT
Pracess AND
UNEMPLOYMENT
(14 series)
Cyclical
Timing

II. PRODUCTION, lIl. FIXED CAPITAL IV. INVENTORIES
INCOME, INVESTMENT AND
CONSUMPTION, (14 series) INVENTORY
AND TRADE INVESTMENT
(8 series) (9 series)

V. PRICES, COSTS, VI. MONEY
AND PROFITS AND CREDIT
(10 series) (17 series)

: Marginal employment

LAGGING INDICATORS
(11 series)

Formation of business

Inventory investment

adjustments enterprises and purchasing
(5 series) (2 series) (7 series)
LEADING INDICATORS; New investment
(36 series) commitments
(8 series)
)
. Job vacancies Comprehensive Backlog of investment
(2 series) production commitments i
ROUGHLY COINCIDENT] Comprehensive (3 series) (2 series) i
INDICATORS 1 employment Comprehensive incomq {
(25 series) i (3 series) (2 series) |
, Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (3 series)
i Long-duration Investment : Inventories
unemployment ‘ expenditures | (2 series)
(1 series) (2 series) %

Sensitive commodity Flows of money

|
Y prices and credit
f (1 series) (6 series)
i Stock prices Credit difficuities
(1 series) : (2 series)
Profits and profit i
margins i

(4 series)

Comprehensive Bank reserves

wholesale (1 series)
prices Money market interest
(2 series) rates

(4 senes)

Qutstanding debt
(2 series)

Interest rates on
business loans
and mortgages
(2 series)

Unit tabor costs
(2 series)

|
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sons among the leading, coincident, and
lagging indexes and tends to shorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
INTENTIONS

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

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

| SECTION D

| OTHER KEY
. -1 INDICATORS

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

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

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

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

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 comiparing gross
national product in constant dollars with
a measure of potential GNP. In effect,
these two series refiect the relationship
between the economy’'s productive capac-
ity and total demand, the excess of poten-
tial over actual GNP indicating the degree

_to which potentially productive resources

are not fully utilized. The measure of po-
tential GNP, developed by the Council of
Economic Advisers in the early 1960's,
takes into account increases in both avail-
able man-hours and output per man-hour.

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

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

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

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

: . SECTION F
. DM 3“-2
Fr- @ ].

£ . | INTERNATIONAL
L LIt | comearisons

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 Italy 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.

3

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



HOW TO READ CHARTS

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

Basic Data

Recession (shaded areas) as = -
designated by NBER. P T

Series numbers are for identifi-

cation only and do not reflect
series relationships or order.

LS e T

Solid line indicates monthly data, 7 |

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

ages.”)

Broken line indicates actual/

monthly data for series where an

MCD moving average* is plotted.

Parallel lines indicate a break in S

continuity (data not available,/

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

M e
. - :
* .‘.
.
oy »

e al

Trough (T) of cycle indicates end
of recession and beginning of
Expansion as designated by
NBER,

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

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarith-
mi¢ scale with 1 cycle in a given
distance, “scale 1-2" is a log-
arithmic scale with 2 cycles in
that distance, etc. The scales
shouid be carefully noted because

":, ; e < they show whether the plotted
Solid line with plotting points in- - v 9018 lines for various series are di-
dicates quarterly data. * < rectly comparable.
; 80 -

Diffusion Indexes

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

Broken [ine indicates monthly
data over 1-month spans.

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

*Many of the more irregufar
series are shown in terms of their
MCD moving averages as well as
their actual monthly data. In such
cases, the 4-, 5-, or 6-term mov-

ing averages are plotted 115, 2,
or 215 months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD i
moving averages. S

Scale shows percent of compo-
nents rising.

Arabic number indicates latest
month for which data are used
in computing the indexes, (6" =
June)

Roman number indicates latest
guarter for which data are used
in computing the indexes. (“I" =
first quarter)

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

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

HOW TO LOCATE A SERIES

To locate a series in BCD, consult the “Index—Series Finding Guide™ in the back of the book where series are arranged into six
sections and various subsections. Also, in the list of “Titles and Sources of Series” which follows the Finding Guide, series are
listed in numerical order within each of the six sections, and the charts and tables in which they appear are indicated.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data* Percent change 5
Unit €
Series title of ang [ st | 24Q 2
24Q | 3dQ 4th Q st Q 2d 3dQ to to to @
measure 1966 | 1967 | 1968 | ey | 1968 | 1968 | 1969 | 1963 | 1963 | 1sto | 2 g |2
1969 196 1969 | <
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in current dollars . ...... veressen. |Annsate,bildol..] 7560.0) 79345| 8657 | 858.7| 87644| 89245 90847 92UeB| 94248 1.8 1.8 149 | 200
205. GNP in 1958 dollars........ vorvinnes [ ooendoii] 65841] 67446| 70746 | 70548] 71248] 71845 72301 72647| 73046 | 046 045 045 [205
210, Impticit price deflator. ..o, ..o veuvvo... [ 1958=100...... 1139 117+6] 12243 | 12147 | 12240] 124e2| 12547( 127,3] 12940 | 1e2| 143 | 1.3]210
215. Per capita GNP in current dollars........ Ann. rate, dol. ..1 34807| 3¢984| 44302 | 40274 8+¢350| 4,418]| 4+488| 4556 41633 146 1e5 1.7 ] 215
217. Per capita GNP in 1958 dollars. ....voue | oonee do......| 3¢381] 3¢388| 34517 | 3¢513] 3538 3,557 31571 31580] 31590 Ol 043 03 1217
A2. National and Personal Income
220, Mational income, current dollars . ... . Ann.ratebil.dol, .| 62046| 654¢0] 714elt | 707e8] 728e1| 73743| 751e3| 765.7] 78045 149 149 1.9 ] 220
222, Personal income, current doflars. ... ..... vesealBareion . 88742) 62944 68749 | 68041 | 69641} T1le2] 72444} THO5| 75645 1.9 2e2 2¢2 | 222
224, Disposable personal income, current dol . . . L00......] 51149 S546e5| 59040 | 587¢8 | 593eU| 60443 610¢2] 62240 63940 1¢0 1.9 207 | 224
225. Disposable personal income, constant dol . . L0 ..,...| 45849] UTTeT| USTe6 | UST 4| U9B.O| 50241) 50246 506¢2| Sidel Ol 0e7 146 | 225
226. Per capita disposable personal income,
current dollars. . ... . .« | Ann. rate, dol 21599 21745 21933 | 21924 21946| 24991 31014| 31065| 31140 Q.8 107 244 ] 226
221, Per capita disposable personal mcome,
constant dollars, .......... O [+ D 2¢331) 21399 ] 240474 | 21476 | 2+477] 2,485 21482 21494 24526 ~0sl 05 143 | 227
A3. Personal Consumption Expenditures
230. Total, current dollars. ... oouuevvuenann Ann.rate,bil.dol, .| 466.3| 492e3| 536¢6 | 53043 | 54449| 55047 56240 57248 5798 241 149 1e2 | 230
231. Total, constant dollars, . .............. U 418e1] 430e3| 45246 | 449,0| 45842| 457+6| U6249| 46642| U665 1e2 0¢7 Oed | 231
232, Ourable goods, current dollars . ..., . ..do...... 70.8 73.0] 83¢3] 8148 858 86¢3| 8B44]| 9046 8948 24 245 | =0,9 | 232
233. Durable goods, exc. autos, current dollars ..do.,.... 4S.4 481 53e2 | 5246| Sl S4+9] 57¢5| 59¢2| 577 47 3.0 | =245 | 233
234 Automobiles, current dollars. . .,........ | .....80...... 25,3 26449| 3002 | 2942 3147 31e4| 3049 3led] 324l | ~leb 146 242 | 234
236. Nondurable aoods current dollars . , Lo, ..] 20649] 2151 23046 | 22845 233.3] 234.3; 23846 24241] 2454} 1.8 15 12 | 236
237, Services, current dollars, ,............. Lo, ..., 18846| 2084+2] 222¢8 | 22040 225+8] 230¢1| 23540| 24041 24449 241 262 240 | 237
Ad. Groas Private Domestic Investment
240, Gross private domestic investment, total, ., | .,...do. ..., 121e4] 11640) 12603 1 12646] 125:2] 133.9] 13542] 137.4 1433 1.0 146 4¢3 | 240
241, Fixed investment, total nonresidential, , .. | ..... do...... 8l.6 83.7| 8848 ] 86.4]| 6841 91¢5| 953 97.8]| 1011 4e2 246 3.4 | 241
242. Fixed invesiment, nonresidential stru turus ..... do...... 28.5 27+9] 2943 ]| 2843 290 301 3243 3241 3447 Te3| =046 8e1 | 242
243, Fixed mvestment producers’ dur, 6quip. ... f ..... do,.... 53.1 5547 59¢5 58,1 5941 614 6340 65.7 66 el 246 4e3 lel | 243
244, Fixed investment, residential structurgs . 200. 0.t ] 25,0] 2560 3062 | 3063] 2949] 319 33¢3| 32.7| 3144 Uolh | =148 | =4,0 ]244
245, Change in business inventories, total”. . ... do......| 1i4.8 74 Te3 9¢9 Te2 1045 6e6 6e9 107 349 Oe3 3.8 {245
AS. Foreign Trade
250. Net exports of goods and Se"“ces2 ~~~~~~~ 5,3 5e2 245 3.4 346 1.2 15 16 247 043 Ol 1.1 {250
252, Exports .. 43,8 46e2| 50¢6 | 50e7| S3e4| 5046] HUTe6( 5T7e.l| 57¢8 | =5:9| 2040 1.2 | 252
253. |mports 38,1 41¢0| 48l | 47¢3| 497 49e4| 61| 55.5| 5502 | «6e7| 20e4 | =05 |253
A6. Government Purchoses of Goods
and Services
260, Total.,.....covervuinnnns [T T do,,,.,. 156.8| 180+1| 200e3 | 19844 | 20245| 20647 21040 212¢9| 21740 1e6 1ed 149 | 260
262, Federal.....ocoivenveniaannns R Ldo 77.8] 90¢7| 995 | 9940 10049 101¢9| 101e6] 100:6| 103+2 | =0e3| =1¢0 246 | 262
264. WNational defense ....... veresarearann Ldo...... 60e7 7244 7840 779 7848 79¢3| 79.0 785 8043 -0l =0¢6 2.3 | 264
266. State and focal .. .......lu PR ETERT  TrrTe 79.0| B9e3| 10007 | 99+8| 101e7| LoHeB| 108:5| 11243| 11348 345 345 143 | 266
A7. Finol Scles and Inventories
270. Final sales, durable g008S.........ouuu ) ouee 0......] 146.2| 1570 171¢4 | 16849 17347 17646 18146 185.5| 18748 248 241 1e2 | 270
271, Change in busmess inventories, durable
B000S2 4 vt it PR R do..... 10.5 3.9 53 6.8 Sel Toth 448 449 706 | =246 Oel 2.7 | 271
274. Final sales, nondurable goods .......... J ..... do...... 222,3| 23841 25243 | 25044 | 25641 2564 | 259.7| 26441| 267e4 | 143] 247 | 142 274
275. Change in buginess inventorles, nondur-
able goods ............. PP T do...... 4.3 3¢5 240 3el 241 30l 1.8 204 30l =13 03 140 | 275
A8. National Inceme Compenents
280, Compensatnpn of smployees 435,5| 467¢4| 51306 | 5070 | 519.8| 53243 54600 558e2| 5719 246 2e2 245 | 280
282. Proprietors’ income ....uv... . 613 619 6348 6346 6Uel &lel 6446 6605 673 Oe8 29 1.2 | 282
284, Renta[mc'ome ofparsonl......_......... 20.0 2048 2162 2142 2502 214 2145 216 2107 045 0e¢5 05 | 284
286. Corp, profits and inventory valuation adj. .. 82.4 79¢2] 8749 | 8842 90+46| 90e3]| 8945]| 89.2| 887 | ~049] =043 | -0.6 ]| 286
288. Netinterest..........oeeviennennnn 21o4| 28e7| 27¢9 | 27¢5] 28e84] 2943 298| 3043| 3049 1e7 1e7 2.0 | 288
A9. Soving
290. Cross saving, total .............o...t veeedool.... 128,9) 119¢2] 12844 | 12848| 12941 135¢4] 13845 14247| 15040 243 340 5.1 | 290
292, Personal SaVing . ....vuvevnrenineare ] aeens do...... 32,5 40et 3844 4243 33,2 3840 3245 33.3 43¢l 1 =1445 245 294 | 292
294. Undistributed corporate proflts plus
inventory valuation adjustment 27.4 2448 23.4 24e1 2546 23.6| 2243 213 2144 =5¢5 -4¢5 0e5 | 294
296. Capital consumption allowances, . . . 63,9 686 T3e3 730 737 The6 759 T7e2 7846 17 147 1.8 | 296
298. Government surplus or deficit, total2 .......... do...... lel]| =145 =6¢7 | =108 =3.5 =09 748 109 740 897 3l =3.9 | 298
El. Actual and Potential GNP
207. GNP gap (potential less actual)?........ | ..... d...... ~-11.0 =167 a7¢7 =94 =95 -8e3 =5¢9 =24 08 244 348 3.2 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Percent change

Basic data® F
Unit [
tas i Aug. Sept. IstQ 24Q | 2
Series titfe nerire 967 | 19 | 10 | 2 300 | awe | sept | ot | Tto i to v | g
1969 196 1969 1969 1969 1969 Sept. Oct. 240 30 5
1969 1969 1969 1969
B. CYCLICAL INDICATORS
B7. Composite Indexes
10, 12 leading indicators, reverse trend adj. .| 1963=100 ......| 129+5| 141¢8] 14949 ] 15244] 152.5] 15167] 153+6] 152.4 Le3 | +0e8 1.7 0.1 1810
gzo. 5coinddgntindicato;s............!.. 31 0.0,0..] L4342| 15666 | 16508 | 1691 171e6] 1723 171+5| 17243] =045 0e 2.0 15 | 820
830. 6 lagging indicators .....ovevveerrevefroececl0ornee.| 150091 16UeB | 1789 ( 18449 1927] 19346| 194.7] 195.2 0.6 Oe3 3el 42 1830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments .. .....[.. 10443 106e4] 10740 | 107¢7| 10645 10643] 10646 NA 043 NA 0e7 | ~=lel | 813
814, Capita! investment commitments ,..,....}.. 107e1]| 11862 11849 118e5]| 11749] 1175] 118484} 11648 08 | ~1s4]| ~0s3 | =005 ]8L4
815, Inventory investment and purchasing . ....|.. 101,0( 10148 1036 ] 105+4| 10647] 10642| 107+2]| 10647 0e9 | =045 17 1.2 ] 815
816. Profitabitty..........00ouuts S I 118.6] 11666 11867 | 118¢7] 1159} 115¢4] 1155] 116.1 Ol 045 0.0 =24 | 816
817. Sensitive financial flows. v osvurvvoiunefos 98431 101¢9f 10140 10147 9846] 9746 100.0 NA 2.5 NA 0.7 | ~3.0]817
B1. Employment and Unemploymer
LEADING INDICATORS
Marginal Employment Adjustments:
*1. Average workwaek, prod. workers, mig. ...] Howrs .. ... vesef U046 H4OOTE UOS| H4Oe7| 40.7] 4046] U04B| 8405 05 | =047 0¢5 00 i
4, Nonagri. placoments, all industries......| Ann, rate, thous. .{ S+817| 517161 S¢352 | 51356| S¢196| 5,124 5¢112| 44860 «0e2 49 Ol =30 4
2. Accession rate, manufacturlnf’ veverrio| Parl00employ,.|  He#|  Be6] BT He9)  Ue7] 45|  U4eB NAL - 0e3 Nal 0.2} -0.2) 2
*5. Avg, weekly initial claims, State
unemployment Insurance (inverted?) ... .| Thousands...... 225 194 183 186 198 196 201 202] <246 | ~048] =1:6 | =645 5
3. Layoff rate, manufacturing (Inverted®)2, . 1 Per 100 employ . . le4 1e2 101 lel le2 1el 162 NA|l «0el NA 040 | =01 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancles:
49, Nonagri. job openings unfilled 4. ... Thous,, EQP.... 348 373 365 383 346 345 346 329 0e3 | ~449 4.9 ] =9,7] 49
46. Help-wanted advertising.............. 1957-59=100 . ... 186 206 228 231 229 224 235 227 4e9 | ~3olt 13 =09 46
Comprehensive Employment:
48. Man-hours in nonagricultural Ann., rate, billion
establishments. man-nours. ...l 131,4( 13446 13745 13940| 139.9f 140¢2| 18040| 139.2] ~0e1| «0e6| 1.1 | 06| 48
*41. Employees on nonagri. payrolls. . . ... | Millions ....... 65,8 67¢8] 69.5[ 7040| 70.4] 7045] 70.5| 0.7] 0.0 ©e3] 0.7 | o0e6| 41
42. Persons engaged in nonagri. activities ...|...... do......] 70.5| 72e1] 73e8| 73.8| 74.8| 7u.6] 74.7| 5.0 Oel Oolt 0.0 0.9 | a2
Comprehensive Unemployment.
*43, Unemployment rate, total (inverted®)2. . .. Percent........ 3.8 36 343 345 3.7 3¢5 440 3.9 =045 Oel w02 | =~0e2 1 43
45, Avg, weekly insured unemployment
rate (inverted®y? ........ DU P do...... 2.5 242 2e1 240 2.2 261 2.2 2.2] 0.1 040 Oel | =042 | 45
40. Unemployment rate, married males
(inverted?) 2.0 v iiineiiiieeed| v eennadonaa., 1.8 146 Leh 15 1.6 145 Le7 17| =0e2 DeO| =0s1 ] =0e1 | 4O
LAGGING INDICATORS
Long Duration Unemployment:
* 44, Unemployment rate, 15 weeks and
over (inverted®)2,............ PRI do...... 0,6 0¢5 Ol 0e5 0e5 0e5 0.5 0e5 0.0 040 =01 0.0 44
B2. Production, } , C ption,
ond Trode
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
*200. GNP in current dollars ......... veo... | Amnaate,bildol..] 793.5| 865¢7 | 90847 | 92448| 94248 oee vee ver ‘oo see 1.8 19 | 200
*205. GNP in 1953(‘0"3.[3 ................ eeoooidos i, ] 67He6| 70746 | 72301 | 72647| 73046 XX [y ees oo XX 045 0.5 | 205
*47. Industrial production .......... ceee. 0| 1957-59=100....| 15841 1654} 17002 | 17246 174:3] 174e3] 173e9| 173.3] «0s2 | 0.3 1ol 1.0 ] 47
Comprehensive Income: )
*52, Personal Income:..,._.‘............. Ann, rate, bil. dol.| 6294 6879 ] 724et | 7T40e5| 75645] 75745 760.7| 76341 Ol 03 2:2 242 52
53. Wages, salarles in mining, mfg., constr...[,..... do...... 1638 17846 | 18845 | 19345| 19746 10841| 198+6| 198.7 0e3 Oed 247 2.1 | 53
Comprehensive Consumption and Trade:
#56. Manufacturing and trade sales.......... . 11068 14162 10212 | 142391 14259] 1,256 1+270 NA lel NA 2.2 161 56
§7. Final 53'05:....... . 786+2| 85844 ] 90241 | 91749) 932.0 v Iy "o e e 18 15 57
#§4. Sales of retail stores ................|.... 314.0( 338e4 | 34848 | 35248| 350.7| 35242 351.0| 352.5] =043 Ok 1ol | =006 | 54
B3. Fixed Coplitol Investment
LEADING INDICATORS
Formation of Business Enterprises:
*12, Index of net business formation.........1 1967-588=100....] 107,7] 117+8] 12447 | 12345] 124.0] 1at.2| 123.1 NA]  =0.9 NAL -1 O | 12
13. New business incorporations, .. ........| Ann, rate, thous. .| 207.8] 233+2 | 25645 281.6| 281.2] 277.9] 280.6 NA 1.0 NA 948 | ~0el 13
New Investment Commitments: )
*6. New orders, durable goods indusries ... | Ann.ate bildol .| 302,31 33445 | 35044 | 360.4( 374.8| 365.8| 385.7| 381.0] Sed [ -102] 043 | 4e0| 6
8. Construction contracts, total value . ..... 1957-58=100, . .. 155 176 197 193 190 216 173 195) =199 | 1247 | =240 | =~1.6 8
*10. Contracts and orders, plant, equipment ... | Annratebildol..| 75.4] 85.0] 9343 | 9645| 96.0] ole2| 103.8] 97.6] 1348 | =640 3.4 [ =0,5] 10
11. New capital appropriations, manufacturing.{......do......| 23,0 24¢8] 26.6] 30.0{ 31.1 eoe “oe .o .o PP 12.8 3.7 11
24, New orders, mach. and equip. industries .. [......d0......| €3.0| 6947| 76.5| 80.2| 79.8| 74.9| 88.2] 79.0] 17.8{~10.4 448 | =0.5| 24
9. Construction contracts, commercial Ann.rate,mil.sq.
and Industrial buildings , ft.floor space . . 703 793 912 927 846 86l 790| 11029] =846 | 3043 106 | «Be7 9
7. Private nonfarm housing starts ..........| Ann, rate, thous. .1 14273( 14498 | 11692 | 11496 1e411] 1,370 1+513] 11329] 1044 | =1242 | =15+6 | =5.7 7
#29, New bidg. permits, private housing ,.,...| 1957-5%=100.,..| "o5,6| 112+9] 119.8 | 116.0| 102.3 10440] 10044 93e5] =345| 6.9 =32 |=11.8 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries % | Bil. dol., EOP...| 80458 | 84407 | 85.16 | 85,91| 86438 85.98] 8638 86,26 0eS | «0el O 0«5 {1 96
97. Backlog of capital approp.,mfg.*. .......f...us. d0......} 20e41| 20402 | 20448 | 21452]| 2242¢ oo e oo voe eve Sl 3.4 | 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data®

Percent change

) 5
Series it ot we | st | ssto | 2 EH
eries title . . &
measure 1967 1968 1stQ 2Q 3dQ Aug. Sept, Oct, to to to 2
1969 1969 1969 1969 1969 1969 Sept, Oct. 2d Q dQ | 'S
1969 1969 1968 1968 }
B. CYCLICAL INDICATORS--Con.
B3.. Fixed Capital Investment--Con,
LAGGING INDICATORS
Invc;sluéont Expenditures: '
*61. Business expend., new plant and equip - - -} Ann. rate, bil. dot, R
69, Mach@nery and equip[nent sales and 61:69| 64e¢ll ] 68490 [ 70420 |87225 "es XY} eve vee Xy 1.9 2.9 61
business construction expenditures ....| .....d0.......[ 7¢.90| 82469 ] 90458 | 90418} 9u.67] ous20| 98464 Nal 47 Na | 0.4 | 5.0 69
B4. Inventories and Inventory Invesiment
LEADING INDICATORS
Inventory Investment and Purchasing: -
25, Change in bgsmess inventories, all Ann. rate, billion
industries ® . dotlars.c.veens Tl Te3 6¢6 649 107 T soe .o X veo 0e3 3.8 | 245
%31, Change in book value, manufacturing
and trade inventories*.............. RN | JER 645 10.1 1046 114 13,7 1263 1244 NA Oel NA 0.8 23 31
37. Purchased matovlal;a percent uptutmg
higher inventories® .,....... vevenso| Percent..... ‘e 44 51 46 50 S0 51 48 53 3 5 4 ol 37
20. Change in book value, manufacturers’ Ann. rate, billion
inventories of matenals supplles" dolfars........ Oel ) lel 1.0 Ocli] <065 0.7 NA 1e2 NA | =Oe¢l | =046 | 20
26. Buying policy, production matenau
commitments 60 days or longer® Rercent ........ 65 64 59 65 62 63 65 63 2 -2 6 -3 1 26
32, VEIlldor pmlc:rmanc% ercent repomng
slower deliveries*®...,...... oveesduesenan 44 53 64 9 3 68 66 65 -2 -1 8 <2 | 32
25. Change in ugfl,lled ers, durable’goods | Ann. lale billion ¢ 7
industries dotfars. ... el 246 345 4e3 3,0 109 <He6| UBe7| =1ob 9¢3 | m6et | =103 -1.1] 25
LAGGING INDICATORS
Inventories: .
*71. Book value, mfg. and trade lnventories 4, [ Bil. dol., EOP,..| 143,7| 153.8 | 1564 | 15943 16247] 161+7| 16247 NA 046 NA 149 20| 71
65. Book value, manufacturers’ inventories
of finished goods*........... ceevedfeena oL il ] 26081 29013 29461 | 30.045] 31410] 30496 31410 NA 045 NA 248 2.1 ] 65
B85. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodily Prices:
*23. Industrial materials prices@ .......... 1957-59=100 ....| 100+4 978 10545 | 1104 11449] 1150] 117+4| 115.6 201 =]e5 4e6 4e1 23
Stock Prices:
*19. Stock prices, 500 common stocks@ .. ... 1941-43=10 .....] 91.9 9867 ] 10009 | 101e7| 94eS] olHe2] 9Ue5| 9545 03 1e} 0¢8 | =Tel 19
Profits and Profit Margins:
*16. Corporaterroﬂ s, after taxes ..... voo. ) Ann rate, bil.dol.| 47,3 49481 5242 | B5148] 5040 ves vor vee oo s =048 | =3e5 16
22. Ratio, profits to income orlglnaﬂng,
COIDO!N@ all Industries?........... 3 Parcent . ..... 11.9 114 113 1161 1045 XX e oo 0ee Xy =042 ~0eb6 22
15. Profits (after taxes) per dol. of sales, mig”i Cents..........| 5,0{ Set| 5:0| 449 NAl  eee|  ene|  een eee | eea ] <041 NA | 15
*17. Ratio, price to unit labor cost, mfg.,..... 1957-69=100 ,...| 10047 99¢2| 9948 | 99.9| 99.4] 9.0 99:0| 99.2 0.0 0.2 0l | =0.5] 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus, commodities 1957~59—100 10643 1090 11104 | 11242] 112¢8] 15248 11342 | 11348 Oelt [ 2%} o7 0.5 | 55
5. Wholesale prices, manufactured goods @ .|.....do.... 10667 1094 11167 | 11248] 113e7]| 11306| 1139 11406 0e3 046 1.0 0.8 | 58
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product, )
nonfinancial corporations. . . . . .. veves|Dollars . oaen..e 0¢706] 0.723] 04745 | 06755| 04766 ves ooe 0o voe voe 1e3 1.5 ] 68
#62, Labor cost per unit of output, mfg. ...... 1957-59=100 . 10640 11063 11240 { 113.0] t14e3] 11447] 11541 11545 0e3 03 049 12 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time
0BPOSItS® v et veveegennravanianas Ann. rate. percent 1046 90 =06 0.7 =607} ~1066] =le2 ~1le6 9l =0l 1e3 | =Telt 98
85. Change in moneysupp‘v‘ ceeeneefenen oL, 6eli 740 4ed 4ol 0:0] =1.8 000 0.6 1.8 046 0¢3 | ~tets | 85
33. Change in mortgage debti... oo, 5 Ann. me. bil.dol.| 1647] 2060] 2166 | 21e8] 19¢5] 21e1| 2049 NA| =0¢2 NA | —0e2 | =19 ] 33
#113. Change in consumer mstallmont debt=...[..... do....... 3.2 849 8e3 9¢6 Te?7 Te2 8.4 NA 162 NA 1.3 =1,9 113
112. Change in business loans?...........][. PR || PR 444 746 103 1048 202 =5¢3 940 Te6 14¢3 | =loel 0e5 | «Be6 [112
110. Total private borrowing ........ P PP do....une 6544 8048 91+0 | 9943 8046 veo cos XY eee .os 91 |~18.8 | 110
Credit Difficulties: )
14. Liabilities of business failures (inv?)@. {..... do.....e 1.27 094 1.00 le21 1.00 075 088 1640 | =173 [ =59¢1 | =2140 174 14
39. Delinguency rate, instaliment loans
(inverted® 2 4. .. ..c0iouuns cerees Percent, EOP ...| 1e74| 1471 ] 151 | Lle6d4| 1470] 1470 NA NA NA NA | =0413 | =0406 | 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves:
93. Free reserves (inverted 32 @ ......... [Million dollars, , . 194 =207| =592 p11003| =950| 946| =-831]-1:006| =115 175 411 «53 | 93
Money Market interest Rates: '
114, Treasury billrate2 @ ......... . |Percent ..... o o 4e33l 5438 .14 | 6e24| 7.05] 7.02| 7131 7.04] 0.12 | =0.09 | 0.10 | O.81 |114
116, Corporate bond yle'd5‘® R | P 6,08 6e84| 7eu6 1 7.73| 8e16| 8+05] 8e36| B.46| 0431 ] 0410 [ 0427 | Oett3 [116
115, Treasury bond yields? @ ....eeveennfouee 0o....... BB5) 5026 5¢88 | 5¢91| 6eld] 6402| 6032 | 6427 | 0¢30 | =0+05 | 0.03 | 0.23 |115
117. Municipal bond yields 2 @ ..... [N P do....... 3.94 GettS] 503 | 54431 64001 6£¢00| 6026 6.09| 0026 | =017 | 040 | 0457 |117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data! Percent change B
Unit Aug Sept 1stQ w0 | 8
Series title of * ) b
1st 2 3dQ Aug, Sept. Oct, to to to to g
measure 67 | 1 | N | I | o8 | BB | 1%k | 199 | sew | o | a0 | g |€
1969 1969 1969 1969 | <
B. CYCLICAL INDICATORS--Con.
B6, Money and Credit--Con,
SA‘GG»:"G INgI;:AYORS
utstanding Debt:
66. consﬁm instaliment debt*............| Bil.dol, EOP...| 79.2| 8B8e1] 9042| 9246] 94,5] 93.8] 94,5 NA 0.7 NA 247 2.4 ] 66
#72. Com. and [ndustrial foans outstanding *, .. [ .... .40 ....0] 6Set| 72¢3] 74e7T| 7740 78.0f 77.4| 78.0| 78.3 0.8 Ot 3e1 13 72
Interest Rates on Business Loans and Morigages:
*67. Bank rates on short-term bus, loans2@. .. | Percent ,......[ 6+00] 6.68] 7.32| 7.86| 8.82 ves vee e 0o ass | OGS4 | 096 | 67
118. Mortgage yields, residential? @ ........| .....do .....| 6456 Te19 8.02 8416 8437 836 8440 8,48 0404 0,08 Oel4 Oes21 ] 118
D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade balance2,.,.........] Ann. rate,bil.dol.. 41 1s0] =03 049 2.3 245 3e3 19 0e8 | =14 1e2 1.4 | 500
502. Exports, exclu%ing military aid coevveven] vorn 80 ..uie| 3140 34el] 3043| 39¢8| 39.5( 40.6| 399 U04S] =1e7 1e5 | 30.0 0.3 | 502
506. Export orders, durable goods except motor
vghicles.e... ...... g dp veeen 0, .. ] 10e8| 12631 13e4| 1442) 1501 14e9] 1549 NA 67 NA 640 6.3 | 506
508. Export orders, nonelectrical machinery. . .. | 1957-59=100....| 230 241 241 262 272 2u8 278 Nal 1241 NA Be7 3.8 | 508
512, General imports ............ PR o] Anngatebildol. .| 2649 33e1| 30¢6| 38.6| 37.2] 38.2| 36¢7] 387 =349 Soll | 2641 | =366 | 512
D2. U.S. Balance of Payments
520. Liquidity balance basis®..v.vvvivevss] uen 80,00 =354 0017 =6467|=15,40 [=10413 Y] vee oo ore see | =Be73 | 5427 {520
522, Official settlements basis® .......... ol ceeidoa] w3.82]  1e68] 4.57] Hd.o4| -3.73 vee ves voe .oe oo | 0437 |~8e67 | 522
D3, Federol Government Activities
600. Federal surplus or deficit, national
income and product accounts 2. . .... vorl veeo.do... “1247| =542 9e6 1340 Te3 ) coe coe oo “ee 3eld | =507 | 600
601. Federal receipts, national income and
product accounts. ........... P [ I, 15101 1763 ] 19841 20243 200.9 o ves 0ee s o 2e1 1| =047 | 601
602. Federal expenditures, nati
and product accounts ....... [P T do.....| 163.8| 18145 188.5| 189.3]| 193.6 ) vos see X “oe Ol 243 | 602
264, National defense purchases............| ... do.... 72,4 78.0] 79.0| 78.5| 80.3 e veo ree e ‘o ~0e¢6 2.3 | 264
616, Defense Dept. obligations, total.........| ..... 40 ... 81.0( 86e6| 8545 74ed| B80e5| 77.2( 7840 Nal 160 NA | ~13,0 | 8.2 616
621. Defense Dept. obligations, procurement ... .....do..,. 2641 289 | 24e2 170 19.4 1543 | 25.2 NA| 647 NA | ~29.8 14,1 | 624
647, New orders, defense products industries, ..| ..... 4o .....| 42,5 47.5]| u8.9| 4248| 47.8] u5.2] u9.4] S57.2 9¢3 | 1548 |=1245 | 1147 | 647
648. New orders, defense products .......... ceeenfo NA NA| 25.2] 20e6| 21¢0] 1745 170 22460 =249 | 32,9 |-18.3 | 1.9 |6u8
625, Military contract awards in U.S..........| .....do ..... 42,3] 42.3] 39.6| 3147| 35.5] 38.1( 33.0 NA L =1344 NA | «t9.9 | 12,0 | 625
D4, Price Movements
781. Consumer prices, all items ?, ...... o+<]1957-59=100 ....| 11643) 12142 | 12448 12649| 128.7] 128.7| 1293 | 129.8 045 Oelh 17 Lot | 784
750. Wholesale prices, all commodities @ ....[ ..... 80 .....[ 10641 10847 11142 11206 123.4] 113.4( 11306 15400] 02| 0.4 143 | 0.7 [ 750
E. ANALYTICAL MEASURES
E2. Analyticol Ratios
850, Ratio, output to capacity, manufacturinr’. .| Percent. .... coe] B5¢3| 84sS| B84s5]| 84¢5| 84.1 P see cee eee aee 0.0 | =04 | 850
851. Ratio, inventories to sales, manufacturing
andtrade. .. .ovveonrcinncerrncncee| RALIO covenese] 158 1e5U 1 1454 1454| 1e54] 154| 154 NA 00 NA 0.0 0.0 | 851
852. Ratio, unfilied orders to shipments, mfrs,’
durable goods industries ....vvveveven] everel0oeeee.] 348 3¢31 3.20 3622 314 3,15 307 NA =245 NA 06 =2+5 | 852
853. Ratio, production of business equipment
10 CONSUMEr QOOS o v v vvvsenvvranaoss| 1957-59=100.... 123¢3| 21804 | 1187 | 12143 | 12009 12041 | 12249 123,5 243 048 242 { =0.3 | 853
854. Ratio, personal savings to disposable
personal inCome +...coveeecieanesee| RAtIO coesnens| 000TU| 04065 | 006053 04053 | 04067 0o vee oo Xy veo 0s0 | 2644 ] 854
855, Ratio, nonagricuttural job openings
unfilled to persons unemployedeeervves] oouns cesnes] 00121] 00133 0el39| 00137 ] 0e117] 0,120 00107 | QolOU | =10e8 | =248 | =Llo4 |~14,6 | 855
858. Output per man-hour, total private nonfarm. . | 1957-59=100....) 129.9| 134.2 | 135.0| 134.5| 134.3 vee “ee vee cee see | ~0el4 | =041 |8S8
856, Real average hourly earings, production
workers, manufactuning o o.oeeeoeree. | 1957-59 dollars .. ( 2443] 24481 2450 | 2.48| 2451] 2451] 2451] 2,50 040 | w0k | =048 1.2 | 856
859. Real spendable average weekly earnings,
nonagrl, production or nonsupv. workers. .| <....do..eee.] 78408 | 78453 ] 78429 78424 | 78430 78434 | 78453 | 78400 0e2 [ «0e7 | =041 0.1 | 859
857. Vacancy rate in total rental housing 2@ - .| Percent +...... 602 Se4 540 Sel 5S¢0 oee s 0ese cee vee Oei | ~0el {857

NOTE: Series are seasonallr adjusted except for those indicated by @, which appear to contain no seasonal movement. *Series included in the 1966 NBER “short Iist" of indicators,

a= anticipated.  EOP = end o
1In many cases,

period.

data shown here are rounded to fewer digits or ere in different units than those shown in the tables in part I1I.

NA = not available,

Where available, annual

figures are those published by the source agencies or they are rounded from published figures; otherwise they (and the quarterly fipures for monthly sories)
are averages or totals of the date as shown in part II.

Differences rather than percent changes are shown for this series.
Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
The annual figures (and quarterly figures for monthly series) are the last figures for the period,

IInverted series.
“BEnd-of -period series.
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SLILI N NATIONAL INCOME AND PRODUCT
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SIS NATIONAL INCOME AND PRODUCT

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT

{Nov.) (Get.} hiy)  (Aug) {hity) (Rar.) {Bay) (Feh.)
p 7 P 7 P T Py

. e . : . . . o | Annual rats, billion dollars (current) i - /, o ds

an J &
! 304 88

4020 <

P [ = - > O = = [ = B - <

0 5

P SRt E

] eed3

Gross private domestic investment—
240. Total, Q
89 5

2 W@J
1 3

30 <

241. Nonresidontial fixed investment, total, @

110
= o

242. Nonresidential structures, Q 50 <

N ‘g
- s 8

243, Producers’ durable equipment, 0

244, Residential structures, Q

3047

28 <=

P

1948

49 50 5L %2 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 6G& 69 1£70

Current data for these series arc shown on page 66,

12 NOVEMBER 1969 I“:l'

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



Ll NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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SIS NATIONAL INCOME AND PRODUCT

‘Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES

{fev.) Ozt (nly)  (Awg} {haly) tApr) {Bloy) (Fch.)
4 7 P T [ . P¥

[

] i o prnua‘!Arate‘, billion dollars lguusntﬂ

- | 2%
@ 200

160

.- x B #e- = = .- =

22

Qrr
S
SEE

n(;@:l
190
10475

, B i
190 &
(%

. Government purchases of goods and sarvices— . _

260. Federal, Staie, and local govemnments, Q

«

262. Federal Government, Q

I
SCL2

I

264. National defense, Q

266. State and local governments, (1]

|

|

Uy
|

.
.
i @'
L
( J
.

1948 49 80 51 52 B3 B4 B85 B6 57 58 5O 60 63 62 63 G4 63 66 67 €8 GO L0

Current data for those serios are shown on page 67.

14 NOVEMBER 1969 I“:I'

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



SN NATIONAL INCOME AND PRODUCT

Chart A7 | FINAL SALES AND INVENTORIES
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LGN NATIONAL INCOME AND PRODUCT

Chart A8 | NATIONAL INCOME COMPONENTS
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NATIONAL INCOME AND PRODUCT

Chart A9 | SAVING
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Section

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

Roughly Coincident Indicators

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl

EMPLOYMENT AND UNEMPLOYMENT-—Con.

Roughly Coincident Indicators—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

| Chart B2

PRODUCTION, INCOME, CONSUMPTION, AND TRADE-—Con.

Roughly Coincident Indicators—Con.
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Section B

Chart B3

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

i
|
|

i 1 e

13. New busmss mcorporatlons [thousands)

N 2l
LA Sl Sl

1@@. 49 50 51 52 B3

CbAdLE

56 55 56

i
|

57 58 59 60 6%

8. eonstmctnon contracts, total value (mdex 1957 59 Ioﬂ
Mcn moving avz -5-te‘rm]

! it
OO0 5 SRR RIS

62 63 6 65 66 67

e MR G, S P TR RS L e IR ST 24

‘12 Net Iiusmess fonnatmn lmd x 1957 59-100]

68 69 1870

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

Current data for these series are shown on page 72,

'B':I' NOVEMBER 1969

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

150
148 ]

130 <
120 <
10 <

186 <
30 5
28 5

20 <

15 <

2 L]

¢

Sez

"3 L2

&
p
@

Al s

2 12

23



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3

Roughly Coincident Indicators
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Section B

[ ’c'hart '34] INVENTORIES AND INVENTORY INVESTMENT

Leading Indicators
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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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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS

Leading Indicators
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CYCLICAL INDICATORS Economic Pracess and Cyclical Timing

Chart B5 | PRICES, COSTS, AND PROFITS—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6 | MONEY AND CREDIT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B6

MONEY AND CREDIT—Con.
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Section B

Chart B6

CYCLICAL INDICATORS Economic Process and Cyclical Timing

MONEY AND CREDIT—Con.

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

- Chart B7 | COMPOSITE INDEXES
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B7
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.

Leading Indicators—Con.
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NI CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8
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SERTLN: I CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 | NBER SHORT LIST—Con.
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Section

ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES
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ANTICIPATIONS AND INTENTIONS

Chart Cl1
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gl ANTICIPATIONS AND INTENTIONS

[ chart c1] AGGREGATE SERIES —Con.
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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Section

l) OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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SIS OTHER KEY INDICATORS
Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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S OTHER KEY INDICATORS

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

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

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

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

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES—Con.
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SN OTHER KEY INDICATORS

Chart D4 | PRICE MOVEMENTS
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Chart D4

OTHER KEY INDICATORS

PRICE MOVEMENTS—Con.
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Section

ANALYTICAL MEASURES

Chart E1 | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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ANALYTICAL MEASURES

Chart E2

ANALYTICAL RATIOS
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ANALYTICAL MEASURES

Chart E2 | ANALYTICAL RATIOS—Con.
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ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES
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NI ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES—Con.
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ANALYTICAL MEASURES

Chart E5| RATES OF CHANGE
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Section

INTERNATIONAL COMPARISONS

Chart F1 | CONSUMER PRICES
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INTERNATIONAL COMPARISONS

Chart F2

INDUSTRIAL PRODUCTION
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NN INTERNATIONAL COMPARISONS

Chart F3 | STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200, Current dollars 205. Constant (1958) dollars 210, lmplicit price deflator
and
quarter . . R
a. Total b. Difference | c. Percent a. Total b. Difference | c. Percent a, Total b. Difference | c. Percent
change change change
(Ann. rate, (Ann, rate, | at annual (Ann, rate, (Ann, rate, | at annual (Index: (Index: at annual
bil. dol.) bil, dol.) rate bil. dol.) bil. dot,) | rate 1958=100) 1958=100) | rate
1966
First quarter...... 729.5 +19.5 +10.8 649.1 +12.5 +8.0 112.4 +0.9 +3.2
Second quarter. ... . 743.3 +13.8 +7.6 655.0 +5.9 +3.6 113.5 +1.1 +4.0
Third quarter. . .... 755.9 +12.6 +6.8 660.2 +5.2 +3.2 114.5 +1.0 +3.6
Fourth quarter. ... 770.7 +14.8 +8.0 668.1 +7.9 +4.8 115.4 +0.9 +3.2
1967
First quarter...... T2 +3.5 +2.0 666.5 -1.6 ~0.8 116.2 +0.8 +2.8
Second quarter. .. .. 783.5 +9.3 +).8 670.5 +4.0 +2.4 116.9 +0.7 +2.4
Third quarter...... 800.4 +16.9 +8.8 678.0 +7.5 ok 118.1 +1.2 +4.,0
Fourth quarter..... 816.1 +15.7 +8.0 683.5 +5.5 +3.2 119.4 +1.3 +hy b
1968
First quarter... ... 835.3 +19.2 +9.6 693.3 +9.8 +5.6 120.5 +1.1 +3.6
Second quarter. .. . . 858.7 +23.4 +11.2 705.8 +12.5 +7.2 121.7 +1.2 +4.0
Third quarter. ... .. 876.4 +17.7 +8.4 712.8 +7.0 +4.0 122.9 +1.2 +4.0
Fourth quarter.. ... 892.5 +16.1 +7.2 718.5 +5.7 +3.2 124.2 +1.3 +h .0
1969
First quarter...... 908.7 +16.2 +7.2 723.1 +.6 +2.4 125.7 +1.5 +4.8
Second quarter ... . 924,.8 +16.1 +7.2 726.7 43.6 +2,0 127.3 +1.6 +5.2
Third quarter. ... .. r942.8 r+18.0 +7.6 r730.6 3.9 +2.0 129.0 +1.7 +5.2
Fourth quarter. .. ..
oMl GROSS NATIONAL P¥] NATIONAL AND PERSONAL INCOM
PRODUCT--Con. ooue
215, Per capita | 217, Per capita | 220. National |222. Personal : .
Year GNP, current | GNP, constant | income in cur | income in curs Disposable personal income
and dollars (1958) dollars | rent dotlars rent dollars
quarter 224, Curent | 225. Constant | 226. Per capita,| 227. Per capita,
dollars (1958) doltars turrent doflars | constant (1958)
(Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, | dollars
dollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) doll ars) (Ann, rate, dol.)
1966
First quarter. .. ... 3,720 3,310 603.2 570.3 499.9 4L53.5 2,549 2,313
Second quarter ... - 3,780 3,331 615.0 580.7 506.0 454.7 2,574 2,313
Third guarter ..... 3,833 3,347 626.9 592.9 515.9 461.2 2,616 2,339
Fourth quarter. . .. . 3,895 3,377 637.3 605.0 525.6 466.1 2,656 2,356
1967
First quarter. . .... 3,903 3,360 639.3 615.2 534.4 471.6 2,69, 2,378
Second quarter . 3,940 3,372 6L6.2 622.2 541.6 476.0 2,724 2,394
Third quarter ..... 4,014 3,400 658.5 634.5 550.3 L79.4 2,760 2,404
Fourth quarter..... 4,080 3,418 672.0 645.9 559.8 483.7 2,799 2,419
1968
First quarter...... 4,168 3,459 688.8 664..3 575.0 492.1 2,869 2,455
Second quarter .. .. 4,274 3,513 707.4 680.1 587.4 497 .4 2,92, 2,476
Third quarter ..... 4,350 3,538 724.1 696.1 593.4 498.9 2,946 2,477
Fourth quarter .. .. 4,418 3,557 737.3 711.2 604.3 502.1 2,991 2,485
1969
First quarter. .. ... 4,488 3,571 751.3 7244 610.2 502.6 3,014 2,482
Second quarter . ... 4,556 3,580 765.7 740.5 622.0 506.2 3,065 2,494
Third quarter . .... r4,633 r3,590 p780.5 r756.5 r639.0 r514.1 r3,140 r2,526
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", pretiminary;
“e", estimated; “a”, anticipated; and “NA®, not available,
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NATIONAL INCOME AND PRODUCT

I3 PERSONAL CONSUMPTION EXPENDITURES

Year 230. Total in 231, Total in 232, Durable goods, }233. Durable goods,| 234. Automobiles | 236, Nonduradle | 237, Services in
and current dollars constant (1958) [totalin 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...... 457.8 415.3 7n.2 [/ 26.8 202.6 183.9
Second quarter. ... . 461.9 415.1 68.5 4.5 24,0 206.4 186.9
Third quarter...... 471.2 421.3 71.3 46.2 25.1 209.6 190.2
Fourth quarter. . ... W45 420.7 7.9 46.5 25.4 209.1 193.5
1967
First quarter...... 480.9 L2k.4 70.0 46.9 23.1 213.2 197.7
Second quarter. .. .. 489.8 430.5 73.5 47.6 25.9 2.4 201.8
Third quarter. . ... . 495.7 431.9 73.3 47.9 25.4 215.8 206.6
Fourth quarter..... 502.6 434.3 75.2 50.0 25.2 216.8 210.6
1968
First quarter...... 520.6 L145.6 79.5 51.1 28.4 226,1 215.1
Second quarter. .. . . 530.3 449.0 8l.8 52.6 29.2 228.5 220,0
Third quarter...... 544.9 458.2 85.8 54.1 31.7 233.3 225.8
Fouwrth quarter..... 550.7 457.6 86.3 54.9 314 234.3 230.1
1969
First quarter...... 562.0 462.9 88.4 57.5 30.9 238.6 235.0
Second quarter ... 572.8 466.2 90.6 59.2 314 22,1 24,0,1
Third quarter. . .... r579.8 phéb.5 rg89.8 p57.7 p32.1 r245.1 2L4.9
Fourth quarter. .. ..

LWLl GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

Year 240. Total 241, Nonresidential | 242 Nonresidential | 243, Producers’ 244, Residential | 245, Change in
and fixed investment structures 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. ..... 117.5 78.8 28.6 50.2 27.4 +11.3
Seqond quarter ... 122.4 80.3 28.2 52.1 26.0 +16.2
Third quarter ..... 119.6 83.0 29.0 54,0 24.7 +11.9
Fourth quarter. . .. . 126.2 8L.2 28.2 56.0 22.1 +19.9
1967
First quarter. ... .. 113.6 83.3 29.0 4.2 2.4 9.0
Second quarter .. .. 109.4 83.0 27.2 55.8 23.1 +3.4
Third quarter ..... 117.7 83.5 27.8 55.7 26.5 +7.8
Fourth quarter. . . .. 123.3 85.0 27.8 57.2 28.8 +9.5
1968
First quarter. .. ... 119.4 89.1 29.8 59.4 28,6 +1.6
Second quarter .. .. 126.6 86.4 28.3 58.1 30.3 +9.9
Third quarter ..... 125.2 88,1 29,0 59.1 29.9 +7.2
Fourth quarter .... 133.9 91.5 30.1 61.4 31.9 +10.5
1969
First quarter. .. ... 135.2 95.3 32.3 63.0 33.3 +6.6
Second quarter .. .. 137.4 97.8 32,1 65.7 32.7 +6.9
Third quarter .. ... rl43.3 rl0l,1 r34,7 r66.4 r3L.4 r+10.7
Fourth quarter. ... .

. NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby ®. Series numbers are for
identification onl‘y ang do not seflect 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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NATIONAL INCOME AND PRODUCT

GOVERNMENT PURCHASES OF GOODS AND SERVICES
LYR FOREIGN TRADE IN CURRENT DOLLARS Ab IN CURRENT DOLLARS
Year 250, Net exports 252, Exports 253, Imports 260, Total 262. Federal 264, National 266. State and
and of goods and of goods and of goods and defense local
quarter services services services
(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...... +6.2 42,2 36.0 8.0 72.8 55.3 75.2
Second quarter. . ... +5.6 42.7 37.1 153.4 75.6 58,5 7.7
Third quarter. .. ... +hob 43.7 39.3 160.7 80.5 63.3 80.1
Fourth quarter. .. .. +4.9 L4 .8 39.9 165.2 82,1 65.6 83.0
1967
First quarter...... +5.4 45.8 LO.4 174.2 87.8 69.9 86,4
Second quarter. .. .. +5.8 45.9 40.1 178.5 90.3 71.9 88.1
Third quarter. . .... +5.6 46.3 40.7 181.3 91.3 73.0 90.0
Fourth quarter. . ... +3.8 16.7 42.8 186.4 93.5 .6 92.9
1968
First quarter...... +1.9 47.7 45.9 193.4 96.3 76.1 97.1
Second quarter ++ .. +3.4 50.7 47.3 198.4 99.0 77.9 99.4
Third quarter. . .... +3.6 53.4 49.7 202.5 100.9 78.8 101,
Fourth quarter. .... +1.2 50.6 49.4 206.7 101.9 79.3 104.8
1969
First quarter...... +1.5 47.6 46.1 210.0 101.6 79.0 108.5
Second quarter .. .. +1.6 57.1 55.5 .212.9 100.6 78.5 112.3
Third quarter. . .... r+2.7 r57.8 r55.2 r2l17.0 rl03.2 r80.3 rll3.8
Fourth quarter.. ...
" J¥Y NATIONAL INCOME COMPONENTS
78 FINAL SALES AND INVENTORIES IN CURRENT DOLLARS 8 IN CURRENT DOLLARS
Year Durable goods Nondurable goods 280, Compensation | 282, Proprietors’ | 284. Rental income
and > of employees income of persons
Quarter 270, Final sales |271. Change in 274, Final sales |275. Change in
business inventories business inventories
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, {Ann, rate, (Ann, rate,
bil, dol.) bil. dol.) bil, dol.) bil, dol.) bil. dol.) bil, dol.) bil. dol.)
1966
First quarter...... 142.2 +8.2 217.6 +3.1 420.1 62.1 19.6
Secong quarter .. .. 142.6 +10.6 220.9 +5.6 430.9 61.2 19.8
Third quarter ..... u8.l +10,2 225.3 +1.7 VAW 61,1 20.1
Fourth quarter. ... . 151.8 +13.2 225.4 +6.7 Lh9.7 60.8 20.3
1967
First quarter...... 151.9 +4.2 230.7 +.7 456.2 60.8 20.6
SecomciI quarter . .. 158.3 +1.5 234.2 +1.8 461.1 61.7 20.8
Third quarter . .... 157.7 iy 235.5 +3.4 470.7 62.6 20.9
Fourth quarter. . . .. 160.0 +5.6 235.9 +3.9 481.7 62.3 21.0
1968
First quarter...... 166.4 +L.9 246.5 -0.3 495.1 63,2 21.1
Secong quarter ... 168.9 +6.8 250.4 +3.1 507.0 63.6 21.2
Third quarter ..... 173.7 +5.1 256.1 +2,1 519.8 64.1 21,2
Fourth quarter ... 176.6 +7.4 256.4 +3.1 532.3 64.1 2L.4
1969
First quarter. ..... 181.6 +4.8 259.7 +1.8 546.0 64.6 21.5
Second quarter .. ., 185.5 +h.9 264.1 +2.1 558.2 66.5 21,6
Third quarter ..... pl87.8 pt7.6 p267.4 pi3.1 r571.9 67.3 2.7
Fourth quarter. . ...

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

NA.{l{logl?klegt%)%ﬁ?m@c%ws IX8 SAVING IN CURRENT DOLLARS
Year 286, Cosporate | 288. Netinterest | 290. Gross saving | 292, Personal 1294, Undistributed | 296, Capital con- | 298, Govemment
and profits and saving comporate profits sumption suiplus or deficit
quarter inventory valu plus inventory valu- | allowances
ation adjustment ration adjustment
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil, dol) bil. dol) bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dot.)
1966
First quarter...... 81.5 19.9 121.0 29.6 26.2 62.5 +2.7
Second quarter. ... 82.1 21.0 126.3 31.2 26.8 63.5 .7
Third quarter. . . ... 82.5 21.8 123.5 31.6 26.9 6h.h 40.6
Fourth quarter. .. .. 83.7 22.8 128.8 37.7 29.6 65.3 -3.8
1967
First quarter...... 78.3 23.5 117.5 40.0 24.8 66.6 =14.1
Second quarter... .. 78.3 24.3 113.6 37.7 24,1 67.9 -16.0
Third quarter...... 79.1 25.1 119.9 40.7 24.6 69.2 -14.6
Fourth quarter. .. .. 8l.1 25.9 125.6 43.1 25.5 70.4 -13.4
1968
First quarter...... 82.5 26.7 120.5 39.9 20.4 7.7 -11.5
Second quarter. . . . . 88.2 27.5 128.8 42.3 241 73.0 -10.8
Third quarter. . .... 90.6 28.4 129.1 33.2 25.6 73.7 ~3.5
Fourth quarter. . ... 90.3 29.3 135.4 38.0 23.6 .6 -0.9
1969
First quarter...... 89.5 29.8 138.5 32.5 22.3 75.9 +7.8
Second quarter .. .. 89.% 30.3 2.7 33.3 21.3 77.2 +10.9
Third quarter...... p88.7 30.9 p150.0 rk3.1 r2l.4 78.6 pi7.0
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 tittes and sources are shown at the back of the book, The *r" indicates revised; “ p® preliminary;
“e", estimated; “a", anticipated; and “NA”, not avaiiable,
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... m EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS .... LEADING INDICATORS ROUGHLY COINCIDENT INDICATORS
Minor Economic Marginal I ; ;
Process.. . .. ... .. arginal Employment Adjustments Job Vacancies
*1. Average work- |4. Nonagricultural | 2, Accession rate, | *5. Average weekly 3, Layoff rate, 49, Nonagricultural | 46. index of help-
Year week of production |placements, all manufacturing? initial claims for manufacturing job openings un- wanted advertising
and workers, manuface | industries® unemployment filled* in newspapers
month turing insurance, State
programs2
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees) (Thous.) (1957-59=100)
1967
January........... 41.0 512 4.6 196 1.
February.......... 40.3 500 4.3 2;1 1.2 ggg igé
March............. 40.5 492 4.1 256 1.7 366 184
April ..o, 40.5 485 4.2 2 1.
May .............. LO.4 481 4.6 222 1. Z ggi igls;
June.............. 4LO.4 483 L.5 231 1.4 352 184
July..oool, 40, 8 .
st oo w007 piss P e 13 o 187
--------- 40.8 483 4.3 217 1.3 361 187
October........... 40.7 476 4.5 220 1.3 358
. . 18
November ......... 40.7 471 4.5 209 1.2 354 18;
December ......... 40.7 L75 Loy 204 1.2 348 188
1968
Japuary ........... 40.2 478 .
February.......... 40.7 471 o 582 13 % a
March............. 40.8 481 4.1 194 1.3 371 194
April ool 40.1 487 4.7 193 1.1 380 197
May ..oovvennnnn. 40,9 475 4.6 195 1.3 394 197
June.......olll 40.9 L86 4.5 194 1.1 386 197
July...ooiiiae, 40.9 520 . 18 . P
August............ 40.7 L77 ZZ 193 }.2 22’57 383
September......... 41.0 478 4.7 194 1.2 376 218
October........... 40,9 466 4.8 188 1.2 2z
November ......... 40.8 L5L 4.6 190 1.1 ggg jjz
December ......... 4L0.8 443 4.7 1%0 1.1 373 225
1969
January........... 40.6 Lug 4.9 179 1.1 22
February.......... 40,1 459 L.6 186 1.1 g;? j;g
March............. 40.9 431 4.6 184 1.2 365 231
40.8 452 4.9 ® 176 B 1.0 377 233
40.7 4L27 L.8 180 1.1 387 232
40.7 460 5.0 201 1.1 383 228
40.7 6 . 2
August. ..o 40.6 2157 t? 132 3 gfg sz
September......... T40.8 rh26 ph.8 201 pl.2 r346 B r235
October........... 0.
November ......... pio.3 PhO (a) 202 () p329 p227
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 [R): for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current Tow values are indicated by
[@. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1956 NBER “short list” of indicators (chart B8). The 1" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;

and “NA”, not available.
lgeries that reached their high values priorto 1967 are as follows: Series 1, high value (41.6) reached in Feb. 1966; Series

4, high value (586), in May 1962; Series 2, high value (5.2), in Mar, 1966; Series 49, high value (437), in July 1966. 2Data
exclude Puerto Rico which is ineluded in figures published by source agency.

l":l. NOVEMBER 1969 69

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



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMI
ROCESS .... 'C. . EMPLOYMENT AND UNEMPLOYMENT--Con.
LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS--Con. INDICATORS
Minor Economic . Long-Duration
Process......... Comprehensive Employment Comprehensive Unemployment l]nelgm?loym:mt
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 X
(Ann. rate, bil, | Survey
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1967
January........... 131.38 65,342 70,137 3.7 2.3 1.8 0.6
February.......... 130.64 65,379 70,188 3.7 2.4 1.7 0.6
March............. 130.73 65,459 69,935 3.7 2.6 1.8 0.6
April e, 130.36 65,469 70,144 3.8 2.6 1.9 0.6
May ...oooeneeen 130.74 65,563 69,80 3.9 2.7 1.9 0.6
June.............. 131.10 65,747 70,407 3.9 2.6 1.9 0.6
July...oooiiiaail. 131.16 65,799 70,649 3.9 2.8 1.8 0.6
August............ 131.77 66,016 70,721 3.8 2.6 1.9 0.6
September ... ...... 131.98 66,003 70,929 4.0 2.4 1.8 0.6
October........... 131.75 66,083 71,023 b2 2.3 1.8 0.6
November ......... 133.02 66,600 71,135 3.8 2.3 1.8 0.6
December ......... 132.79 66,734 71,293 3.7 2.2 1.7 0.6
1968
Japuary........... 131.60 66,720 71,12 3.6 2.3 1.7 0.6
February .. . 133.29 67,165 71,566 3.7 2.3 1.7 0.6
March............. 133.53 67,286 71,786 3.7 2.2 1.7 0.6
April ............. 133.54 67,466 71,737 3.5 2.1 1.6 0.5
May ...oooennennn. 134.21 67,550 72,027 3.6 2.2 1.6 0.5
June.............. 134.75 67,816 72,156 3.7 2.2 1.7 0.5
July ..ol 135.24 67,945 72,195 3.7 2.3 1.6 0.6
August............ 135.57 68,088 72,222 3.5 2.3 1.6 0.5
September......... 135.75 68,195 72,349 3.6 2.1 1.6 0.5
October........... 135.89 68,427 72,477 3.6 2.0 1.6 0.5
November ......... 135.83 68, 664, 72,682 3.4 2.0 1.6 0.4
December ......... 136.19 68,875 72,923 3.3 2.0 1.4 0.4
1969
January........... 137.07 69,199 73,477 3.3 2.1 1.4 0.4
February.......... 137.08 69,487 73,848 ® 3.3 2.1 1.4 0.4
March,............ 138.44 69,710 74,035 3.4 2.0 1.4 Ho.4
April oo 138.42 69,789 73,941 3.5 2.0 1.5 0.5
May ...oooiiiiinn 139.15 70,013 73,460 3.5 | 2.0 1.5 0.5
June.............. 139.43 70, 300 73,966 3.4 2.1 1.5 0.5
uly. ..ol 139. 44 70, 247 74,323 3.6 2.2 1.6 0.5
Avgust............. [H) r140.18 r70,500 74,553 3.5 2.1 1.5 0.5
September......... r140.,03 70,486 74,669 4.0 2.2 1.7 0.5
October........... PL39.16 | 070,673 B 74,993 3.9 pR.2 1.7 0.5
November .........
December ..........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by @ . Current high values are
indicated by [H) : for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current fow values are indicated by
(M. 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 hook. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, prefiminary; “e”, estimated; “a”, anticipated;
and “NA", not available.

1Data exclude Puerto Rico which is included in figures published by source agency.

70 NOVEMBER 1969 IB‘:I.

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



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECON
PRO%ESCS : OM'C . ¥4 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. Wages and |*56. Manufac 57. Fi
K [ . | L. . Wages an . - . Final sales |*54. Sales of
Year %:]ogﬂ:rglr](;dgglt. %:lor;gé é"a"fﬁﬁfs L'L%'iﬁ:.'a' pro- | income salaries in min- | turing and trade (series 200 retail stores
o e ing, manufactur- | sales minus series
month ";8, -":[Id con- 245)
struction
(Ann, rate (Ann, rate (Ann, rate (Ann. rate A
! g \ ) nn. rate, . [ate, nn. rate,
bil. dol.) bil. dol.) (1957-59=100) bil. dol.) bil. dol.) (Mil. dol.) ¢ bil. dol.) (Mil. dol.)
1967
January ... 158.3 612.8 162. 88,078
February.......... ) 666.5 156.7 6149 e &35 7652 2?:?53
March............. ces e 156.6 617.9 161.2 87,632 e 25,758
April ...l 156.7 619.3 161.2 87,656
May ......... o 783.5 670.5 155.6 621.2 160.9 88ioié 780.2 3?:32‘2
June....oo s .. e 155,7 626.1 161.7 89,18}, e 26,488
July.ooooeiiiin, 156.4 630.4 163.2 88,508
August. oo 800.4, 678.0 158.3 635.2 1656 85,967 792.6 52232
September......... g ves ves 156.8 637.8 165.1 90,113 . 26,899
October........... s . 157.2 639.0 165.0 89,072 ‘e 26,129
November ......... 816.1 683.5 159.8 645.6 168.4 90,770 806.6 26,396
December ......... R ces 162.1 653.0 170.2 92,147 ces 26,545
1968
January ........... . ‘es 161.2 656.3 170.4 93,18 vae
February.......... 835.3 693.3 162.0 664.6 173.6 9%,7515 833.6 23,223
March............. ves .es 163.0 671.9 174.3 94,463 ves 27,996
April ............. 162.5 674.2 174.3 94,552
May ... 858.7 705.8 164.2 680.2 177.1 96,(5)29 8L8.8 23:13%
June.............. oo ces 165.8 685.9 177.9 97,423 ‘s 28,320
July.......oo..... ces cee 166.0 691.0 179.0 8,368 oo
August. ... 876.4 712.8 164.6 696.1 179.7 37,883 869.2 ggj%
September . ........ ees ves 165.1 70L.1° 181.8 198, 549 ven r28,316
October........... ves 166.0 706.2 183.3 99,675 .
November ......... 892.5 718.5 167.5 711.5 184,.6 100,142 882.,0 gg: 33'67
December ......... - . 168.7 716.0 186.7 98,671 cee 28,347
1969
January........... ves ves 169.1 718.7 187.1 100,137 ves 28,989
February.......... 908.7 723.1 170.1 723.9 187.6 101,390 902.1 29,289
March............. veo ves 1714 730.7 190.7 101,510 ees 28,916
Atk o ... Ve 171.7 735.3 192.1 102,352 ‘. ®29,442
M3y oo 924,.8 726.7 172.5 740.0 193.1 103,232 917.9 29,386
June.............. ves cos 173.7 746.1 195.3 104,127 ees 29,371
July. o ®174.6 75L.4 196.0 r104,201 29,090
August............ B r9i2.8 | r730.6 174.3 757.5 198.1 10k, 6k, W r932.0 r29,346
September......... rl73.9 r760.7 r198.6 | [H)pl05,859 29,249
gctobelr)é .......... pl73.3 Hp763.1 ) p198.7 (NA) p29,371
ovember .........
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 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.
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B CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAOR ECONOMIC GE] FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
Minor Economic i i
PrOCESS, .. ... Formatéﬁ?e?;r%%imess New Investment Commitments
*12, Index of net | 13. Number of new | *6. Value of 8. Index of *10. Contracts 11. Newly ap- 24. Value of
business formation | business incorpora- | manufacturers’ construction and orders for proved capital manufacturers'
Year tions new orders, contracts, total plant and equip- appropriations, new orders, ma-
and durable goods value! 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
Janvary ..o, 102.2 16,703 23.94 126 5,92 e 5.07
February.......... 103.2 15,987 24,15 143 6.13 5.72 5.02
March............. 103.3 16,244 23.54 U9 6.16 cee 4.98
Aprit ....ooeiall 103.7 16,760 24,04 138 6.00 ve 5.08
May .....oeviinnnn 105.0 17,627 25.30 154 6.03 5.92 5.09
June......oooenel 108.1 17,799 25.77 164, 6.40 . 5.38
July. .ol 108.4 16,300 24,.92 9 6.24 . 5.38
August 110.7 17,674 25.88 165 6.57 5.82 5.47
September 110.3 18,118 25.18 168 6.43 ene 5.35
October........... 110.6 18,000 25.68 171 6.66 coe 5.31,
November ......... 112.7 18,403 25.85 168 6.42 5.7h 5.37
December ......... 113.8 18,168 28,06 166 6.43 coe 5.50
1968
Japuary........... 113.5 17,223 26.84 rl66 6.50 cae 5.47
February.......... 114.7 18,014 26.81 rl52 6.51 5.80 5.38
113.8 17,974 28.00 rl69 6.67 . 5.38
112.8 18,659 27.37 rlél 6.20 vae 5.49
112.7 18,796 27.17 172 6.62 5.7 5.45
14.5 19,197 26.70 160 7.20 5.97
July oo, 119.0 19,530 26.92 187 6.96 5.71
August............ 119.1 20,011 27.33 192 7.85 6.59 6.03
September......... 121.2 20,986 28.38 183 7.20 cee 5.92
October........... 123.9 21,39 30.28 200 8.18 ehe 6.55
November ......... 123.4 21,155 29.32 183 7.29 6.63 6.09
December ......... 125.3 20,292 29.38 179 7.79 e 6.24
1969
January........... 1.2 20,578 29.68 r204 7.98 e 6.20
February ... [ 125.8 22,199 30.48 205 7.8k 6.55 6.51
March............. 123.2 21,353 29.70 rl82 7.50 vee 6.41
April oo 123.9 23,467 30.94 183 8.26 7.10
May ..o.ovinenens 123.1 23,230 30.00 210 8.01 r7.49 6.43
June... il 123.6 23,711 29.17 rl86 r7.85 6.53
July. oo 124.6 [ r23,771 31.07 r180 r7.76 e 6.35
August............ pl24.2 923,155 30.48 =216 7.60 HWp7.77 6.2,
September......... pl23.1 pR3,383 B r32.14 173 ) r8.65 ) r7.35
October........... (M) () P31.75 195 p8.13 pb.58
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by G . Current high values are
indicated by H): for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
[H). 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 MeGraw-Hill Informa=-
tion Systems Company, ¥. W. Dodge Divisien,

12

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

NOVEMBER 1969 l“:l'



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

OR EC |
R ESONOMIC :EY| FIXED CAPITAL INVESTMENT--Con.
TIMING CLASS .... LEADING INDICATORS~-Con. ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic )
PIOCESS. . . ...... New Investment Commitments--Con, Backlog of Investment Commitments Investment Expenditures
9. Construction 7. New private *29. Index of new | 96. Manufacturers’ | 97. Backlog of *§1. Business 69. Machinery and
contracts, commer- nonfarm housing | private housing unfilled orders, capital appropria- | expenditures on equipment sales
Year 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 e 76.75
February.......... 57.84 1,132 78.9 77.02 cee 61,65 76.90
March............. 56.14 1,067 81.9 76.04 20.42 e 75.53
April ...ooeianeee. 58,27 1,099 90.7 75.88 7h.67
[ 54.72 1,254 91.1 76.52 61.50 Th.92
June......iint 62.30 1,214 97.9 77.31 20.25 76.28
July..ooooiiil, 56.72 1,356 96.4 77.82 76,614,
August............ 61.66 1,381 99.4, 77.9% ... 60.90 77.90
September......... 60.45 1,415 102.3 77.94 20.42 vos 78.58
October........... 58.42 1,478 106.9 78.82 o 76.79
November ......... 63.17 1,567 102.2 79.13 et 62.70 77.92
December ......... 64.08 1,235 116.7 80.58 20.41 ces 79.94
1968
Japuary ........... 64.51 1,430 97.2 80.49 . vee 80
February.......... 61.39 1,499 120.0 80.59 . 6475 80:;3
66.61 1,479 121.4 81.75 19.01 cos 80.59
47.09 1,562 113.7 82.24 81,59
66.96 1,345 106.9 81.90 ves 62,60 80.32
66.35 1,348 107.0 80.97 18.93 80.86
July..ooo 71.65 1,507 107.7 79.68 vee - 80.09
August............ 66.15 1,496 107.8 80.18 e 63,20 82,40
September......... 61.59 1,570 116.4 80.57 19.44 ves 85,08
October........... 79.63 1,541 115.2 81.89 e e 86,15
November ......... 69.70 1,705 119.1 82.43 ees 65.90 88,21
December ......... 7147 1,492 122.3 8),.07 20.02 vee 85.46
® 9%.41 B 1,845 117.2 84.43 ces 90.00
69.98 1,664 123.4 8L.99 68.90 91.42
63.50 1,567 118.7 85.16 20.48 90,31
65.82 1,548 125.5 86.46 88.84
May .............. 85.60 1,495 110.6 R 86.88 [ 70.20 89.84
June......eeels, r80.37 1,446 112.0 85,91 r21.52 e 91,86
July..ooiiiinn r73.70 1,349 102.6 86.37 . aes 91.18
August............ 71.96 rl, 370 104.0 85,98 cen a74.25 r94.20
September......... 65.87 rl,513 r100.4 186,38 ) p22.26 ves [[) p98.64
October........... 85.75 1,329 p93.5 p86.26 - (M)
November ......... a72.10
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 fow values are indicated by
 Series numbers are for identification only and do not reflect series relatioiships 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 MeGraw-Hill Informa-

tion Systems Company, F, W. Dodge Division,
2Data for lst quarter 1968 to date are not comparable with earlier data.

iii, August 1969 issue.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJO%EESCSOFP_M'F“ m INVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS .... LLEADING INDICATORS LAGGING INDICATORS
Minor Economic . ;
Process......... Inventory Investment and Purchasing Inventories
245, Change in | *31, Change in |37, Purchased |20, Change in | 26. Production | 32. Vendor 25, Change in | *71. Manufac- (65, Manufac-
business book value of |materials, com- | book value of |materials, com-| performance, [unfilled orders, | turing and turers' inven-
Year inventories® | mfg. and trade |panies report- |mfrs.’ inven- | paniesreporting] companies re- |durable goods | trade invento- [tories of
and inventories,  |ing higher tories of mtls, | commitments6G] porting slower |industries® ties, ook finished goods,
month total® jnventories® | and suppliest | daysor longer@{ deliveries@* value {book value
(Ann, rate, (Ann. rate, (Percent (Ann, rate, (Percent (Percent
bil. dol.) bil. dol.) reporting) bil. dol.) reporting) reporting) (8il. dol.) (Bil. dol.) (Bil. dol.)
1967
Janvary ..ol vee +12.0 L8 +2.6 72 L8 -0.63 138.1¢ 25.43
February.......... +9.0 +5.7 L5 +0.4 67 51 -0.34 138.66 25,68
March,....ovuvnnn ‘e +5.0 L6 +0,6 68 38 -0.98 1.39.07 25,82
April ....ooo.nn.. eee +6.6 37 -1.6 67 39 -0.17 139.62 26,22
May . ..ovviiienns +3.4 +3.0 40 -0.4 66 36 +0.65 1.39.87 26.41
June....oieieaeen. ves -0.7 43 -0.9 68 38 +0.79 23981 26.36
JUlY oo vee +5.6 L0 +1.4 61 41 +0,50 140.27 26.43
August............ +7.8 +6.8 b2 +0.2 66 43 +0,12 140,84 26,61
September......... ces +4,0 by -2.2 61 Ly +0,01 141,18 26,64
October........... +2.5 45 +0.1 62 50 +0.88 41,39 26.63
November ......... +9.5 +13.1 46 +0.6 63 51 +0,31 4h2.48 26.70
December ......... . +14.6 54 +0.3 6l 48 +1.45 43.69 26.81
1968
January ........... o +4.0 55 -0.5 6l 50 ~0,09 403 26.97
February.......... +1.6 +8.5 53 +1.2 61 55 +0.,10 Wk Th 27.09
March............. ees “+hol 52 +0.9 6l 54 +1,16 45.08 27.21
April .oooeenn... ves +15.9 51 +4..0 68 52 +0.48 346,50 27.35
May ......oooenee +9.9 +15.9 55 +h7 6L 52 ~0.34 I47.73 27.59
June.....ieannn.. vee +8.5 59 +1.7 67 52 -0,93 B bk 27.64
July. .ol . +6.4 59 +3.5 68 56 -1.29 148.97 27.719
August............ +7.2 +10.2 55 +2.0 66 46 +0.49 149.82 28.15
September......... . +9.9 40 -0.9 60 L6 +0.40 150,65 28,44
October........... vee +16.4 42 +1.9 62 52 +1.32 152,02 28.64
November ......... +10.5 +9.8 L ~2.2 60 60 +0.54 152.83 28.92
December ......... .. +11.2 43 +0.6 60 56 41,64 153.76 29.13
1969
January........... e +3.9 43 ~0.4 57 62 +0,36 154,09 29.08
February.......... +6.6 +15.0 47 —0.4 58 61 40,56 155.34 29.41
March............. +12.8 49 +#%.0 63 61 +0.,16 156440 29,61
ves +12.9 49 +1.3 65 68 +1.30 L57 .48 29.98
+6.9 +13.5 52 +2.8 64 69 +0.42 158,60 30.41
eee +7.9 50 -1.1 66 70 -0.97 159.26 30.45
ves +16.4 51 +1.1 59 66 +0.46 160.63 30.66
August............ r~10.7 12,3 51 -0.5 63 68 -0.38 rl16l.66 _30.96
September. ........ prlz2.4 48 +0.7 65 66 r+0.39 | [H)plé2.69 [ 31.10
October........... (na) 53 () 63 65 p-0.12 (m) ()
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 (hat 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
9,  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; “¢", 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 in 4th quarter 1966;
Series 31, high value (+20.0), in June 1966; Series 37, high value (63), in Nov. 1964; Series 20, high value (+5.7), in Aug. 1966;
Series 26, high value (75), in Oct. 1966; Series 32, high value (86), in Mar. 1966; Series 25, high value (+1.82), in Sept. 1966.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... =58 PRICES, COSTS, AND PROFITS
TIMING CLASS .... ROUGHLY COINCIDENT
LEADING INDICATORS INDICATORS LAGGING INDICATORS
Minor Economic iti \ ) . . ) i
ProCess. . ... . .. iﬁ'&;vg,ﬁ%’ﬂ Stock Prices Profits and Profit Margins Comprehensive Wholesale Unit Labor Costs
*23. Index of [*19, Index of { *16. Corpo- |22, Ratio of {15, Profits | *17. Ratio, ] 55. Index of |58. Index of |68, Labor 1 *62. index of
industrial stock prices, | rate profits | profits to (after taxes) | price to unit { wholesale wholesale | cost (cur. labor cost
Year ma;tenals1 500 common | after taxes® income orig- | per dollar of |labor cost | prices, indus.] prices, mfd. |dol.) per unit | pes unit of
and prices@ stocks @ inating, cor- salesiall mfg) index, mfg.> | commod.@ | goods @ of grossprod. | output, mfg.
month porate, all | corp. (1958 dol.),
(Ann, rate, |indus? ] nonfin, corp. |
(1957-59=100){ (1941-43=10) | bil. dol.) (Percent) (Cents)  }(1957-59=100)(1957-59=100) | (1957-59=100)] (Dollars) |(1957-59=100)
1967
106.8 84.45 102.1 105.8 106.4 104.2
105.2 87.36 46,1 1.9 5.0 101.9 106.0 106.4 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 L6.4 11.9 5.0 100.8 106.0 106.3 0.702 105.5
99.8 91.43 100.3 106.0 106.6 106.3
98.3 93,01 100.3 106.0 106.8 106.5
August............ 98.1 9449 47.0 11.7 4.9 100.2 106.3 106.8 0.709 106.6
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 49.9 12.1 5.1 100.2 107.1 107.3 Cc.712 107.1
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
February.......... 99.5 90.75 47.9 11.5 5.1 99.7 108.3 108.7 0.719 109.0
March............. 100.1 89.09 100.0 108.6 108.9 108.9
April coooenn., 98.3 95.67 100.0 108.8 109.1 109.1
May .............. 96.1 97.87 49.7 1.4 5.0 99.5 108.6 109.1 0.718 109.7
June.............. 95.6 100.53 . 99.8 108.8 109.4 109.6
July.............. TR 100,30 .. 99.8 108.8 109.7 109.9
August............ 9.8 98.11 50.0 1.2 5.1 98.3 108.9 109.5 0.722 111.4
September......... 96.1 101.34 vee .. .. 98.1 109.2 109.9 cee 112.0
October........... 97.5 103.76 98.5 109.7 110.0 111.7
November ......... 100.3 105.40 51,6 1.4 5.1 98.8 109.9 110.3 0.732 111.6
December ......... 100.7 | [@)106.48 98.7 110.2 110.5 112.0
1969
January........... 103.4 102.04 ves 99.2 110.9 1m.3 112.2
February.......... 106.3 101.46 ® 52.2 11.3 5.0 100.2 111.4 111.7 0.745 111.5
March............. 106.9 99.30 100.0 112.0 112.2 112.2
April ............ 109.3 101.26 99.6 112.1 112.4 112.9
May.............. 110.4 104.62 51.8 11.1 i.9 100.0 112.2 112.8 0.755 112.8
June.......oooll 111.6 99.14 100.0 112.2 113.2 . 113.2
July o 112.4 94,71 r100.3 112.4 113.5 rl13.2
August............ 115.0 94,18 p50.0 pl0.5 (NA) r99.0 112.8 113.6 | [A) p0.766 r11,.7
September......... 17.4 94,51 99.0 1i3.2 113.9 115.1
October........... (115.6 95.52 p99.2 113.8 114.6 [ P115.5
govemger ......... #115.8 #95.73 [ Plls.0 | ) plls.?
ecember .........

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

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

lSeries that reached their high values prior to 1967 are as follows: Series 23, high value (123.5) reached in Mar. 1966;
Series 22, high value (13.9), in lst quarter 1966; Series 15. high value (5.8), in lst quarter 1966; Series 17, high value
(105.2), in July 1966. ®2Average for November 3, 10, and 18. °Average for November 18, 19, and 20.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... B woney awo creorr
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. Net change | 112, Change in | 110, Total pri | 14, Current tia= |39. Delinquency
money supply U.S. money mortgage debt  in consumer business loans* | vate borrowing | bilities of Lus- [rate, 30 days
Year and time supply held by fin. inst. }installment ness failures @ |and over, total
and deposits and life insur- ] debt installment loans
month ance companies
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, .
percent) percent) bil. dol.) bil. dol.) bil. dol.) mit, dol.) (Mil. dol.) (Percent)
1967 Revised ®
January ...l 48440 ~1.44 +9.77 +2.42 +7.04 ... 108.17 ves
February.......... [H) +16.68 +11.28 +12.42 +1.42 -0.55 56,756 1348 1.82
March............. +12.84 +9.72 +10.69 +2.84 +6.83 - 1:9.32 .
April .oooiiiillll, +6.,00 -3.48 +12.67 +1.08 +9.25 cee 103.82 1.90
May ....oovvinies +13.32 B +11.76 +15.31 +2.28 +1.63 58,652 93.37
June.........o... +13.56 +11.,04 +16.97 +3.84 +8.09 ees 104. 64 1.72
July.oooiiiiiia, +13.44 +10.20 +17.75 +3.08 +16.09 cee 72,55 cos
Auvgust............ +10.20 +8.76 +21.61 +4.78 -9.19 66,796 108.90 1.65
September. ........ +9.12 +5.40 +21.20 +3.76 -2.15 ves 93.94 ves
October........... +7.68 +5.40 +19.82 +3.79 +5.36 vee 81.63 1,66
November ......... +8,28 +5.28 +21.32 +4.69 +2.66 79,384 469.96 ves
December ......... +7.32 +3.36 +20.33 +4.31 +8.39 o 195.45 L.7%
1968
Japuary........... +h,32 +6.00 +20.30 +4.79 +11.47 vee 104.49 eee
February.......... +7.80 +4.,56 +19.27 +8.83 -2.39 69,608 %9.60 1.51
March. ............ +7 by +5.88 +19.72 +7.46 +3.78 “es 88.59 ces
April ............. +4.56 +5.88 +19.07 +7.69 +19.57 eee §0.11 1.59
May ....ooooiianln +7.08 +11.04 +21,62 +8.78 +2.09 70,236 91,41 vee
JuRe. ..., +5.76 +9.00 +18.1, +8.59 +5.78 ees 466 1.57
July. ..ol +12.48 +8.88 +17.75 +10.28 +14.02 cee 90.27 ces
August +12.96 +8.88 +18.24, +11.21 ~4.25 85,772 65,77 1.56
September 49,36 +2.52 r+18.84 +8.58 +h.55 ces 68,65 .
October........... +10.56 +2.52 +20.39 /) +11.36 +10.70 e é5.38 H) L.47
November ......... +13.80 +11.28 +21.68 +10.01 +11.27 97,748 [R) 28.65 coe
December ......... +12.12 +7.44 B +25.37 +9.30 +14.10 .. 83,41 1.7
-2.16 +6.12 +20.90 +7.69 +17.10 ces 75.03 vee
-0.96 +3.12 +23.66 +9.58 +8.39 90,956 89.99 1.5
+1.20 +3,00 +20.09 +7.75 +5.35 84,12
+3.96 +7.92 +21.96 +9.12 +16.16 ves 118.76 1.60
-1.20 +1.20 +19.40 +10.15 +9.08 ) 99,288 92.60 ces
~0,60 +4.20 +22.78 +9.54 +7.25 e 91.92 1.64
-8.40 +1.80 +16.56 +7.46 +2.7 112.73
2=10. 56 r-1.80 r+21.07 +7.20 r-5.2 180,552 62.83 1.70
-1,20 0.00 PH20.88 +8.38 r+8.96 73.70 cee
October........... p-1.56 pr0.60 (Na) (n ) P7.61 6.4 (N )
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
(). Series numbers are for identification only and do not reflect series relationships or arder. 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", astimated; “a”, anticipated;
and “NA", not available.

1This series reached its high value (+21.11) in July 1966.

25ee "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M{,\{z%%gscso_"f’_'f'ﬁ _ m MONEY AND CREDIT--Con,
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank . | i
PlOCESS. . . .. .... Reserves Money Market Interest Rates Outstanding Debt "‘eL'SZ},sRZﬁﬂsrfgrg:dess
93. Free 114. Treasury | 116. Corporate | 115. Treasury | 117. Municipal | 66. Consumer |*72- Commerciall *67. Bank 118. Mortgage
Year reserves @ | bill rate @ bond yields @) | bond yleldsé bond yieldsp@ instalIment and industrial | rates on short- | yields, {egsig
and 1 debt loansoutstand- | term business } dential @
ing, weekly re- | loans, 35
month 3 .S
portinglarge com- | cities @
) mercial banks
(Mil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1967
January........... -16 L.76 5.53 L.40 3.54 76,191 60,936 .ee 6.62
February.......... g k.55 5.35 P 3.52 76,309 61,138 6.13 6.46
March............. +236 L.29 5.55 L.45 3.55 76,546 61,592 ces 6.35
April ... +175 3.85 5.59 4.51 3.60 76,636 62,345 6.2
May ......... N +269 3.6k 5.90 4.76 3.89 76,826 62,209 5.95 6:42
June.............. +297 3.48 6.06 .86 3.96 77,16 62,580 vee 6.51
July.......oo.lll. +272 4L.31 6.06 4.86 4L.02 77,403 62,911 6
2 . . . . » , P .53
é\ugtusl ............ +298 4.28 6.30 4.95 3.99 77,801 62,817 5.95 6.60
eptember......... +268 L.h5 6.33 4.99 4.12 78,11, 63,246 ces 6.63
October........... +160 4.59 6.53 5.19 4.30 78,430 63,592 6.6
November ......... +270 L.76 6.87 5.4, L.3L 78,821 61,053 5.96 6 7’57
December ......... +107 5.01 6.93 5.36 L.43 79,180 65,102 vee 6.81
1968
January........... +144 5.08 6.57 5.18 4.29 79,579 65,363 vee 6.81
February .......... +38 L.97 6.57 5.16 4.31 80,315 65,734 6.36 6.78
-315 5.1 6.80 5.39 L.54 80,937 66,063 P 6.83
-413 5.36 6.79 5.28 4.34 81,578 67,446 ves 6.94
-326 5.62 7.00 5.40 b5k 82,310 67,306 6.84 (NA)
=341 5.54 7.02 5.23 4.50 83,026 67,702 7.52
July ..ol -226 5.38 6.91 5.09 4.33 83,883 68,1 2
. . . . s ,178 s T.42
é\ugtustb ........... -190 5.10 6.5, 5.04 4.21 84,817 68,695 6.89 7.35
eptember......... -132 5.20 6.69 5.09 L.38 85,532 69,225 vee 7.28
October........... -167 5.33 6.88 5.20 4.49 86,479 70,264
. . . . N y eoe 7.29
November ......... ~245 5.49 7.00 5.36 4.60 87,313 71,536 6.61 7.36
December ......... -310 5.92 7.28 5.66 4.82 88,088 72,346 cee 7.50
1969 '
January........... 4,80 6.18 7.29 5.7h 4.85 88,729 73,410 NA
February.......... ~596 6.16 7.33 5.86 .98 89,527 71,698 7.32 '(7.9%
March............. =701 6.08 7.76 6.05 5.26 90,173 74,674 . 8.05
April ... ........ -84 6.15 7.54 5.8, 5.19 90,933 76,659 8.06
May oo [ -1,102 6.08 7.62 5.85 5.33 91,779 77,176 7.86 8.06
June.............. ~1,06L 6.49 8.04 6.05 5.76 92,5Th 77,008 e 8.35
Wy ..o, 1,07 7.00 8.06 6.07 5.75 93,196 76,687
August............. Zo46 7.01 8.05 6.02 6.00 93,79 | 71405 | me.ez 83
September......... r-831 /7.13 8.36 H6.32 [ 6.26 B 94,494 77,990 8.40
October........... p-1,006 7.04 H8.46 6.27 6.09 (m) | @p78,275 [ 8.48
November .........
December .........

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

and “NA”, not available.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

:Y8 COMPOSITE INDEXES
810, Twelve 820, Five 830. Six ; i
Year leaders, reverse | coinciders, laggers (series Leading Indicator Subgroups
and trend adjusted * | estimated ag- | 44, 61, 62, 67,
month (series 1,5, 6, | gregate econom- | 71, 72) 813. Marginal |814. Capital 815. Inventory |816. Profitabil- {817. Sensitive
10,12, 16,17, ] ic activity employment ad- | investment investment and | ity (series 16,  {financial flows
19,23, 29,31, |(series4l, 43, justments commitments purchasing 17,192 (series 33, 85,
113) 47, 52, 56) (series 1, 2,3, |(series®, 10, (series 23, 25, 112, 113)
5)2 12, 29) 31,372
(1963=100) (1963=100) (1963=100) (1963=100) (1963=100) (1963=100) (1953=100) (1963--100)
1967
January........... 126.3 1.2 150.0 106.4 103.1 103.2 1:3.8 95.8
Febroary.......... 124.9 140.9 149.5 103.0 103.3 101.6 113.6 97.1
125.0 1.5 149.7 Jo1.8 103.4 100.7 113.8 97.9
125.6 1.4 149.8 102.3 104.5 99.5 1ik.3 95.5
127.0 141.3 149.6 103.8 105.5 100.2 1344 98.4
128.7 142.3 150.3 103.8 107.9 100.2 1:3.8 99.8
July.oooiin, 129.0 143.1 150.6 103.8 107.4 99.9 1i4.5 100.3
August............ 131.5 LUhk.5 150.4 105.0 109.3 200.3 114.7 98.7
September......... 131.6 3.7 151.4 104.9 108.9 99.5 1:5.0 97.6
October........... 132.7 U3.2 152.0 104.9 109.8 100,9 1.5.6 99.7
November ......... 134.4 146.8 152.9 105.7 110.1 102.0 15.6 100.0
December ......... 136.8 149.0 154.8 105.7 112.5 104.2 1:6.5 99.3
1968
January........... 134.6 149.9 157.2 104.6 110.4 102.0 115.4 100.5
February . 137.3 151.7 159.0 105.8 112.6 102.3 114.0 100.4
March............. 137.8 152.9 159.7 105.3 113.0 102.8 141 100.6
April .oovenn... 137.9 153.7 162.4 105.9 1.3 102.7 1:6.0 102.6
May ...l 139.1 154.9 163.7 106.3 111.1 101.8 116.5 102.8
June...ooil, 140.,1 156.3 1644 106.8 12.2 100.9 117.4 101.7
July. oo, 141.6 157.3 164.1 107.1 113.8 100.1 117.4 W) 104.3
August............ 142.0 157.8 166.7 106.2 114.9 101.6 115.8 101.5
September......... 3.6 159.0 167.7 107.0 116.1 100.1 116.7 99.6
October........... 147.3 160.2 168.6 107.3 118.8 102.1 117.8 102.1
November ......... 147.2 162.1 170.7 107.1 117.6 101.9 1:8.7 103.2
December ......... 18.6 163.0 173.7 107.2 19.1 102.9 119.0 103.4
1969
January........... 8.6 164.3 176.4 107.7 119.0 102.0 118.5 101.6
February.......... 150.7 166.0 179.1 106.1 9.9 104.5 119.2 101.7
March............. 150.3 167.0 181.2 107.1 117.9 104.3 118.5 99.6
April ..ol 152.7 167.6 182.8 108.5 ) 119.9 105.9 118.6 102.8
May .......oooni. 152.8 168.9 184,.7 107.6 T 17.9 105.9 19,6 100.8
June.. o 151.7 170.9 187.3 107.1 r117.7 104.3 r118.0 101.5
July.oooei, rl52.1 r170.9 rl89.9 106.6 17.9 106.6 rli6,9 98.2
August............ rl51.7 r172.3 r193.6 106.3 117.5 rl06.2 154 97.6
September......... ) 153.6 ri71.5 r194.7 pl0é.6 rlis.h rl07.2 r1ls5.5 pl00.0
ﬁgs/mr,é[ .......... pl52.4 [ pl72.3 [ p195.2 () pli6.8 p106.7 pLi6.1 (NA)
December .........

. NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by @) . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3,5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicatea by
(H) . 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
pr%cgminby at" 35‘%”&‘( {*)are included in the 1966 NBER “short list” of indicators (chart B8). The *r* indicates revised; “p”, preliminary; “e”, estimated; “a®, anticipated;
an , not available.

lReverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.
data prior to reverse trend adjustment, see series 811 in appendix C of the September 1969 issue.

3Series that reached their high values prior to 1967 are as follows: Series 813, high value (109.4) reached in March 1966;
Series 815, high value (110.1) reached in March 1966; Series 816, high value (120.1) reached in February 1966,
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ANTICIPATIONS AND INTENTIONS

B2 Acorecate series
y 61. Business expenditures for new plant 410. Manufac- |412. Manufactur-|414. Condition |416. Adequacy [435. Index of
aen?ir and equipment turers’ sales, ers'’ inventories, | of manufacturers’ | of mfrs.” capac- |consumer
sarte - - total value total book value |inventories: per- | ity: percent sentiment
Quarter a. Actual b. Second c. First cent considered | considered inade-
expenditures anticipations as |anticipations as high less percent | quate less per-
percent of actual |percent of actual considered low | cent considered .
(Ann. rate, ) ) excessive (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1966
First quarter...... 58.00 98.6 97.8 131.2 70.0 11 47 100.0
Second quarter..... 60.10 99.2 98.0 134.0 72.7 14 45 95.7
Third quarter...... 61.25 100.6 100.7 135.3 75.5 19 46 91.2
Fourth quarter..... 62.80 99.7 101.2 137.5 78.1 26 42 88.3
1967
First quarter...... 61.65 101.5 102.9 135.0 80.1 30 40 92.2
Second quarter. .. .. 61.50 100.1 101.2 135.6 8l.1 29 40 94.9
Third quarter...... 60.90 102.6 103.1 137.4 81.7 23 41 96.5
Fourth quarter. .. .. 62.70 99.0 99.9 140.7 82.8 22 38 92.9
1968
First quarter...... 64.75 100.1 100.5 145.2 8.8 22 35 95.0
Second quarter .. . . 62.60 103.2 102.7 149.5 85.6 22 35 92.4
Third quarter...... 63.20 102.7 104.5 152.9 87.1 21 4O 92.9
Fourth quarter. ... . 65.90 102.0 98.9 156.6 88.6 16 42 92.1
1969
First quarter...... 68.90 104.0 103.3 159.2 90.3 18 43 95.1
Second quarter .. .. 70.20 102.6 100.9 161.8 92.2 19 38 91.6
Third quarter...... a72.25 (M) (NA) al6b.2 ad.5 (ma) (va) 86.4
Fourth quarter.. ... a72.10 alé7.2 a96.8
AGGREGATE SERIES-Con.
Y 420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
ear pared to a year ago, households reporting~ | changes in family income of households -
uzl:(tier a. Actual 2-quarter moving average
q a. Nochange|b. Higher |Jc. Lower a. Increase |b. Increase |c. Decrease ](quarterly) - —
in income | income income inincome | less decrease{ in income b. Actual ¢ te»‘(\jﬂhc'- g'seg}::%r'l)tact)efd
(Ann. rate, | (Ann. rate, | (Ann. rate, |actual
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) mil. cars) mil. cars) mil. cars) (Percent)
1967
First quarter.. ... 52.4 35.4 11.2 7.3 7.4
Second quarter ... 55.2 32.9 11.0 .. 7.5 T4
Third quarter ..... 53.9 34.2 11.0 . 6.8 7.1
Fourth quarter. . ... 54.2 33.3 11.6 6.8 6.8
1968
First quarter. . .... 52.3 36.0 1l.1 16.0 10.1 5.9 T-h 7.1
Second quarter . .. 47.5 40.9 10.9 15.8 9.9 5.9 7.9 7.7 T4 96
Third quarter ..... 48.1 40.3 11.0 17.4 11.2 6.2 8.7 8.3 7.6 92
Fourth quarter..... 51.2 38.0 10.1 16.2 10.2 6.0 7.8 8.3 7.6 92
1969
First quarter...... 52.9 36.4 10.0 19.3 13.8 5.5 8.1 7.9 7.8 99
Second quarter .. .. 53.0 35.9 10.5 18.3 12.5 5.8 8.4 8.3 7.6 92
Third quarter ..... 50.8 37.3 10.8 18.4 11.9 6.5 8.1 8.2 7.9 96
Fourth quarter .. .. 50.7 37.4 1.1 16.7 11.2 5.5 8.3
1870
First quarter...... 16.5 1.3 5.2 8.0
Second quarter .. . 18.1 12.0 6.1
Third quarter ... .. 18.6 13.0 5.6
Fourth quarter. . ... 17.6 1.6 6.0

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

(oA CIFFUSION INDEXES
; D442. Net profits, manufacturing D444. Net sales, manufacturing D446, Number of employees,
2‘:%’ D440. New orders, manufacturing™ Fand trade> and trad manufacturing and trade®
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) {4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1967
First quarter...... 7 82 65 75 71 80 58 60
Second quarter. . .. . 72 82 65 7h 70 82 58 60
Third quarter. ...... 69 80 64 76 72 82 58 60
Fourth quarter. .. .. 72 8l 69 76 h 82 58 60
1968
First quarter...... 78 80 70 7 79 7] 87 60
Second quarter. .. .. 78 83 73 80 82 86 60 60
Third quarter. . .... 79 82 72 78 82 86 58 58
Fourth quarter. . ... 80 8L s 3 8l 8l 60 60
1969
First quarter...... 81 82 70 78 80 86 59 60
Second quarter. ... . 80 85 7, 79 8l 88 60 60
Third quarter...... 76 83 68 7 78 86 58 60
Fourth quarter. .. .. 80 76 83 59
1970
First quarter...... 76 70 i 58
Second quarter . ...
Third quarter. . .. ..
Fourth quarter. ... .
DIFFUSION INDEXES--Con.
Year ?450. Level fof {nvpn- Selling prices
ories, manufacturing -
and and trade? D460. Manufacturing D462. Manufacturing? D464. Wholesale trade® D466. Retail trade®
quarter and trade
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Q span) (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) | (4-Q span) (4-Q span) | (4-Q span) | (4-Q span)
1967
First quarter. ..... 68 65 72 75 70 h h 76 h 76
Second quarter . . . . 66 3 72 72 70 72 7 73 80 76
Third quarter ..... 65 63 76 70 72 68 80 69 81 72
Fourth quarter. . .. . bl 62 78 72 73 70 82 Th 87 78
1968
First quarter...... 68 63 78 76 h Th 81 78 a8 81
Second quarter ... . 68 66 80 79 76 76 82 82 a8 8l
Third quarter ..... 70 é7 81 78 78 75 82 78 a8 86
Fourth quarter. . . .. 70 66 8l 78 80 76 85 78 92 87
1969
First quarter...... 71 66 8l 78 82 75 85 79 91 8l
Second quarter .. .. 70 68 8h 80 80 79 85 80 90 8l
Third quarter ..... 70 66 85 80 82 78 86 80 90 8l
Fourth quarter . ... 66 8l 80 80 86
1970
First quarter...... 62 78 79 77 80
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 “r" indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available.

1fhis is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstrect, Ine,
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ANTICIPATIONS AND INTENTIONS

(oVA DIFFUSION INDEXES--Con.
D61. Business expenditures for new plant and equipment, . : 480, Change in
\;%:g all industries D480. Freight carloadings @ freight carloadings @
Quarter a. Actual b. Second c. First a. Actval b. Anticipations
expenditures anticipations anticipations carloadings
(Thous, of cars-
(1-Q span) (1-Q span) (1-Q span) (4-Q span) (4-Q span) 4-Q span)
1966
First quarter...... 83.3 62.5 56.2 3.7 73.7 +28
Second quarter... ... 83.3 71.9 71.9 3.7 89.5 +18
Third quarter. . ... 55.6 37.5 7L.9 57.9 84.2 +21
Fourth quarter. . . .. 75.0 65.6 75.0 52.6 78.9 +1
1967
First quarter...... 55.6 50.0 53.1 42,1 78.9 -51
Second quarter. ... .. 30.6 41.7 52.8 31.6 52.6 -88
Third quarter. . ... . 33,3 Lo b 58.3 10.5 78.9 -~130
Fourth quarter. ... 61.1 50.0 Lok 42.1 73.7 -88
1968
First quarter. . .... 66.7 63.9 63.9 31.6 73.7 =16
Second quarter. .. . . 38.9 55.6 L47.2 68,4 63.2 +29
Third quarter.. . ... 55.6 69.4 80.6 68.4 73.7 +52
Fourth quarter. . ... 55.6 83.3 55.6 57.9 68.4 -9
1969
First quarter...... 83.3 83.3 72.2 /)] 78.9 -9
Second quarter ... 66.7 75.0 50.0 89.5 -10
Third quarter.. .. .. (Na) 63.9 69.4 84.2 =5
Fourth quarter...... 50.0 8.2

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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3] otHER KeY INDICATORS

B3 roreran TRape
500, Merchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. Index of export orders, |512. General imports, total
Year balanu: Sfries 502 minus mili:ary aid shipments, orders for export, duragle nonelectrical machinery
series § tota goods except motor vehie
mamh cles and parts
(Mit. dol.) (Mil. dol.) (Mil. dol.) (1957-59=100) (Mil. dol.)

1967
January........... +322 2,639 920 235 2,317
February.......... +366 2,582 855 196 2,216
March............. +359 2,524 904 252 2,166
April ............. +410 2,608 793 215 2,198
May ......ooienenn +432 2,549 1,005 220 2,118
June.....eeienl +398 2,582 961 218 2,181
July..oooill, +357 2,601 907 219 2,245
Auvgust............ +H21 2: 566 887 230 2: 11:5
September......... +399 2,597 924 231 2,198
October........... +161 2,415 829 258 2,254
November ......... +275 2,671 871 234 2,396
December ......... +184 2,677 993 255 2,493

1968
January........... +128 2,81, 909 215 2,687
Febary.......... +184 2,775 1,007 260 2,592
March. . ........... -150 2,439 1,3 252 2,588
April ... . ....llL +251 2,855 917 244 2,60,
May .cooviiiiinnn -15 2,740 L 237 2,755
June......ol. el +78 2,870 989 223 2,792
July ool +133 2,858 9L, 26 . 2,725
August............ +78 2,950 988 240 2,872
September......... +260 3,211 923 256 2,951
October........... -105 2,631 1,268 244, 2,736
November ......... +89 2,972 925 232 2,883
December ......... +70 2,977 1,082 239 2,908

1969
January........... +75 2,093 834 242 2,018
February.......... -359 2,297 1,391 260 2,655
March............. +215 3,196 1,118 222 2,981
Y 1] +178 3,355 1,110 248 3,177
May .....o.ovennnn +16 3,292 1,222 250, 3,276
Junec.....lLl +25 3,213 1,211 283 3,188
ly ... +105 3,172 1,215 291 3,066
August. ... +205 3,385 1,239 r2u8 3,180
September......... +271 3,326 pl,325 pR78 3,055
ggtv%b&;é' ---------- +157 3,378 (W) () 3,222
December .........

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

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
250. Balance on goods and Net capital movements plus unilateral transfers
Ya‘:%' U.S. balance of payments services, excluding mifitary and errors and omissions
o — grants
Quarter 520, Liquidity batance | 522, Official settlements 525, Liquidity balance 527, Official settlements
basis basis basis? basis ?
(Mil. dol.} (Mil. dol.) (Mil. dol.) (Mit. dol.) (Mil. dol.)
1966
First quarter...... -600 =344 1,558 -2,158 -1,902
Second quartet. ... . ~24 -110 1,398 =-1,422 -1,508
Third quarter. ... . =426 +81 1,100 -1,526 =619
Fourth quarter. . ... -307 +239 1,223 -1,530 ~981,
1967
First quarter...... 495 -1,711 1,361 -1,856 -3,072
Second quarter. .. . . -330 -719 1,451 -1,781 -2,170
Third quarter. . .... -1,031 =71 1,404 -2,435 =1,475
Fourth quarter. ... . -1,688 . -917 961 -2,64L9 ~1,878
1968
First quarter...... ~564 =379 471 -1,035 -850
Second quarter. ... . +9 +1,553 84,1 ~832 +712
Third quarter...... ~139 +97 909 -1,048 -812
Fourth quarter..... +862 +367 301 +561 +66
1969
First quarter...... r-1,668 +1,143 363 -2,016 +780
Second quartey . ... r-3,850 r+1,234 p283 p~3,994 p+960
Third quarter. . .... p-2,533 p-933 (NA) (NA) (NA)
Fourth quarter.. ...
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,
Year ?3% | Liquid 535_ Liquid 5?# l:.s. Goods and Services Movements, Excluding Transfers Under Military Grants
iabilities to | and certain officia - - -
uzrr]?er wal |noniiquid lie- | resérve Goods and services Merchandise, adjusted * {?:ﬁ;"ait?gr]'g"gﬁgegg}w'{g’aﬁ
9 foreigners> @ |bilitiesto | assets* @ -
foreign official 252. Exports |253. Imports {536. Exports |537. Imports |540. Exports |541. Imports
agencies” @
(Mil. dol.) (Mil. dol.y (Mil, dol.) (Mil, dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)
1966
First quarter...... 28,738 16,004 15,026 10,562 9,004 7,218 6,027 3,344 2,977
Second quarter . . . - 28,819 16,305 14,958 10,667 9,269 7,19, 6,165 3,473 3,104
Third quarter ..... 29,432 15,797 14,876 10,936 9,836 7,413 6,595 3,523 3,241
Fourth quarter. . ... 29,779 16,043 14,882 11,196 9,973 7,564 6,676 3,632 3,297
1967
First quarter.. .. .. 28,990 16,295 13,855 11,461 10,100 7,688 6,660 3,773 3,440
Second quarter . .. 29,620 17,424 14,274 11,484 10,033 7,723 6,465 3,761 3,568
Third quarter ..... 31,211 17,819 1y, 649 11,577 10,173 7,669 6,542 3,908 3,631
Fourth quarter.. ... 33,119 19,402 14,830 11,667 10,706 7,601 7,154 4,066 3,552
1968
First quarter.. . ... 32,482 18,407 13,926 11,934 11,463 7,941 7,817 3,993 3,646
Second quarter .. .. 32,51 16,994 14,063 12,668 11,827 8,395 8,131 4,273 3,696
Third quarter ..... 33,10-93 17,493 llq,,éBl.p 13:3’#& 12510'35 8:879 8; 566 l‘-:l&65 3:869
Fourth quarter .... 33,617 18,576 15,710 12,653 12,352 8,383 8,458 4,270 3,894
1969
First quarter...... 34,923 | 16,914 15,758 11,913 11,550 7,469 7,572 by by 3,978
Second quarter . ... p38,869 p15,999 plb,057 plk, 18k p13,901 9,568 r9,590 ph, 596 ph, 306
lT:hudhquarter ..... (vA) (ma) (wA) {(na) (va) 9,567 p9,231 (NA) (na)
ourth quarter.. ...

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

“e”, estimated; “a”, anticipated; and “NA”, not available.
15eries 520 minus series 250.
position at the end of quarter.

2geries 522 minus series 250.
5Balance of peyments basis:

Defense sales contracts (exports) and Department of Defense purchases (imports).

I“:I' NOVEMBER 1969

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

Federal Reserve Bank of St. Louis

3 pmount outstanding at the end of quarter.
Excludes transfers under military grants and Department of

“Reserve

83




m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

Income on Investment, Military Transactions and Gther Services (components of series 540 and 541)

Year
quaarr]?er Income on investments Travel Military transactions Transportation and other services
542. U.S. invest- | 543. Foreign 544. Receipts {545, Payments | 546. Sales under | 547, Military 548. Receipts | 549. Payments
ments abroad investments in | from foreign trav- { by U.S. travelers | military con- expenditures from for
) the U.S. elers in the U.S. | abroad tracts. abroad B .
(Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mii, dol.)
1966
First quarter 1,482 479 379 6L, 198 877 1,285 977
Second quarter. . ... 1,557 503 389 676 219 925 1,308 1,000
Third quarter. . .... 1,573 569 411 666 202 975 1,337 1,031
Fourth quarter..... 1,640 591 411 671 210 987 1,371 1,048
1967
First quarter...... 1,612 581, L16 701 333 1,085 1,412 1,070
Second quarter..... 1,580 591 391 84l 335 1,075 1,455 1,061
Third quarter...... 1,801 580 416 91, 239 1,106 1,452 1,031
Fourth quarter.. ... 1,879 607 423 739 332 1,112 1,432 1,094
1968
First quarter...... 1,771 671 440 763 305 1,102 1,477 1,110
Second quarter. . . . . 1,973 742 L2 732 353 1,116 1,523 1,106
Third quarter...... 2,040 770 450 792 406 1,143 1,569 1,164
Fourth quarter. .. .. 1,917 7h9 456 735 364 1,169 1,533 2.
1969
First quarter...... 2,120 892 503 810 418 1,204 1,403 1,072
Second quarter ... . p2,135 pl,078 p515 p830 p331 p1,217 pl,615 pl., 181
Third quarter... ... .. (NA) (nNa) (N8) (Na) (N4) (wa) () (Na)
Fourth quarter.....

BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

Capital Movements plus Government Nonmilitary Unilateral Transfers

Year
quaa?(tjer Direct investments Securities investments 570. Government 575. Banking and
L . ] 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. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)
1966
First quarter. ... .. 52 728 173 322 ~1,063 118
Second quarter .. .. 38 934 520 80 -1,05L Lhb
Third quarter ..... -113 917 107 87 —78‘,{ 325
Fourth quarter... . . . 110 1,060 109 =1 -825 378
1967
First quarter...... bl 717 133 223 -1,121 462
Second quarter ... 70 533 329 266 =955 467
Third quarter ..... 12 947 520 476 ~961 =329
Fourth quarter. . ... 12 956 34 301 -1,17k -199
1968
First quarter. .. ... 251 472 839 311 =977 230
Second quarter .. .. 5 1,009 1,116 164 -359 A5
Third quarter .. ... 23 1,262 1,115 337 -788 96
Fourth quarter .. .. 41 283 1,290 455 -366 577
1969
First quarter...... 237 928 1,373 323 - 891 -72
Segong quarter .. .. pll9 pl,101 ’329 h2é p=1,289 p=604
Third quarter ..... (NA) (NA) p378 p583 (NA) (NA)
Fourth quarter. . ...

~ NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @, Series numhers are for
identification only and do not reflect series refationships 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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I} orHeR KeY INDICATORS

DX FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and .
month 600. Federal | 601. Federal 1602. Federal | 264, National |616. Defense |621. Defense | 647. New or- | 648. New or- | 625, Military
surplus ¢+)or | receipts, na- - Jexpenditures, | defense pur- | Department | Department ders, defense | ders, defense | prime contract
deficit () , na-| tional income | national income| chases obligations, | obligations, | products indus-| products awards to U.S,
tional income | and product  ]and product total, excluding| procurement | tries business firms
and product | accounts accounts military and institutions
ac(cggmsrate, (Ann. rate, (Ann, rate, (Ann, rate, assrs.tance ) .
bil. dol.): bil. dol.) - bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Bil. dol.) (Mil. dol.)
1967
6,518 2,296 3.0L 3,364
-12.0 7.5 159.5 69.9 6,595 2,140 3.32 3,930
6,343 1,903 3.07 3,034
6,211 1,754 3.17 3,026
-13.2 148.3 161.4 71.9 7,732 2,480 L.04 . 4,040
6,891 2,290 3.93 3,566
5,928 1,633 3.60 3,545
August............ =13.4 152.8 165.3 73.0 7,003 1,925 2.99 aee 3,690
September......... cee - 7,479 2,958 3.36 vee 3,720
October........... 7,449 2,735 3.98 3,626
November ......... ~-12.3 156.4 168.8 7h.6 6,565 2,173 3.6, eee 3,308
December ......... 6,331 1,846 4,36 3,479
1968
January ........... . 7,033 2,360 3.51 2,887
February . .. . 8.4 165.7 174.1 76.1 7,615 2,865 3.86 1.60 3,445
Match............. 6,208 1,985 5.07 1.31 3,124
April oo eee .- vee .ee 6,765 2,161 L3 1.47 3,488
May ... ~-9.5 170.8 180.3 77.9 7,441 2,299 4.01 2.27 4,203
June.....oeeeess .. 6,929 2,077 2.96. 2.06 3,067
July. ..o, 7,544 2,323 3.67 1.91 3,937
August. ........... 2.8 181.4 184.2 78.8 7,659 2,804 3.91 2.36 3,173
September......... .ee . ces cer 7,989 3,234 3.55 1.92 3,836
October........... 7,520 2,298 441 2.38 3,903
November .. . -0.1 187.3 187.4 79.3 7,286 2,520 3.89 1.95 3,378
December ......... 6,693 1,959 4.20 2.31 3,821
1969
January........... 7,852 2,307 L.02 1.84 3,468
February.......... 49.6 198.1 188.5 79.0 7,216 2,207 4.39 2.31 3,658
March............. 6,303 1,542 3.81 2.15 2,777
April covveiannnat, 6,340 1,442 4,02 2.08 2,639
May .............. +13.0 202.3 189.3 78.5 6,279 1,304 3.81 1.79 2,673
June.. ...l 5,993 1,507 .2.87 1.27 2,618
WY .e- 7,198 1,462 4.05 2.38 12,962
Avgust. ........... pH7.3 pR00.9 r193.6 rg0.3 6,434 1,276 3.77 1.46 r3,172
September......... 6,497 2,101 rh.12 rl, 42 2,748
October........... (Na) (va) ».77 pl.ss )
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

m 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- [ 751. Processed | 752. Farm prod-
men ties less foods ities@ tured goods @ | foods and ucts
feeds
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) ] (1957-59=100) | (1957-59=100) | (1957-59--100) | (1957-59:-100)
1967
January........... 114.7 114.9 107.4 125.5 106.2 106.4 112.2 102.5
February.......... 114.8 114.3 107.8 125.9 106.0 106.4 111.5 100.5
March............. 115.0 114.5 108.0 126.3 105.7 106.3 11%.2 99.3
April oot 115.3 114.0 108.4 126.6 105.3 106.2 M. 97.2
May ......ooeenll 115.6 1444 108.7 127.0 105.8 106.3 111.6 100.1
Jung......ooill. 116.0 115.1 108.9 127.4 106.3 106.6 112.3 102.7
July..oviiiiiinae. 116.5 125.2 109.2 127.7 106.5 106.8 112.0 101.1
August............ 116.9 115.8 109.6 128.2 106.1 106.8 111,9 99.1
September......... 117.1 115.6 110.1 128.7 106.2 107.1 111.9 98.0
October........... 117.5 115.7 110.4 129.1 106.1 107.1 1.7 98.3
November ......... 117.8 116.1 110.7 129.6 106.2 107.3 1.5 97.6
December ......... 118.2 116.6 110.9 130.1 106.8 107.6 1.7 99.7
1968
Januaty ........... 118.6 117.2 111.3 130.8 107.2 108.1 112.1 99.3
February .,........ 119.0 117.5 111.7 131.3 108.0 108.7 13,1 100.8
March. ...oovvvnnn. 119.5 118.2 11z2.1 132.1 108.2 108.9 1:.3.6 101.8
April .oveeiieelt 119.9 118.7 112.2 132.5 108.3 109.1 14.1 101.7
May .............. 120.3 119.3 112.5 133.0 108.5 109.1 1144 102.8
JURE. .. viiniiin 120.9 119.1 113.0 133.9 108.7 109.4 113.9 102.6
July. oo, 121.5 119.2 113.3 134.9 109.1 109.7 14.6 102.1
August............ 121.9 119.5 113.7 135.5 108.7 109.5 114.6 101.2
September......... 122.2 120.0 114.0 136.0 109.1 109.9 114.5 102.7
122.9 120.8 14,4 136.6 309.1 110.0 114.5 102.7
123.4 121.0 114.8 137.4 109.6 110.3 115.3 104.7
123.7 121.6 115.0 138.1 109.8 110.5 114.9 103.9
January . .......... 124.1 122,2 115.1 139.0 110.7 111.3 115.7 105.3
February.......... 124.6 122.0 115.9 139.7 111.1 111.7 116.1 104.5
March............. 125.6 122.8 117.0 140.9 111.7 112.2 117.1 106.2
April ............. 126.4 123.6 117.2 142.0 111.9 112.4 118.6 105.1
May .....covennee 126.8 24,2 117.5 142.7 112.8 112.8 120.2 109.6
June.. ..ol 127.6 125.5 118.0 143.3 113.2 113.2 120,7 111.3
July..oonn 128.2 125.8 118.2 4.0 113.3 113.5 120.7 108.5
August............ 128.7 126.4 118.4 145.0 113.4 113.6 121.1 108.7
September......... 129.3 127.1 118.8 146.0 113.6 113.9 120.5 108.3
October........... 129.8 127.1 119.4 146.5 114.0 114.6 121.7 109.5
November ......... pLlL.5 pLLL.7
December .........

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

NOVEMBER 1969 l“:"

86

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



ANALYTICAL MEASURES

B ActuaL ano poTenTiAL ae
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...... 649.1 637.6 -11.5
Second quarter. ... . 655.0 643.9 -11.1
Third quarter. ..... 660,2 650.2 ~10.0
Fourth quarter. .. .. 668.1 656.6 -11.5

1967
First quarter...... 666.5 663.1 3.4
Second quarter. . . . . 670.5 669.6 -O.Z
Third quarter. . o+« 678.0 676.2 -%.6
Fourth quarter. .. .. 683.5 682.9 .

1968
First quarter...... 693.3 689.6 -3.7
Second quarter. .. . . 705.8 696.4 9.4
Third quarter...... 712.8 703.3 -9.5
Fourth quarter..... 718.5 710.2 -8.3

1969
First quarter...... 723.1 77.2 -5.9
Second quarter .... 726.7 724.3 2.4
Third quarter. . . ... r730.6 731.4 ~0.8
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 refationships 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.

'Based on a trend line of 3-1/2 percent per year through middle of 1955 from lst quarter 1952 to 4th quarter 1962, 3-3/k per-
cent from Ath quarter 1962 to 4th quarter 1965, and 4 percent from 4th quarter 1965 to date.
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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-  |production of | personal sav- | nonagricul- | per man-hour,|avg. hourly |spendable avg. | rate in total
and pacity, manu- | to sales,man- {ders to ship- {business ing todispos- | tural jobopen-| total private |earnings, wkly. earnings, | rental hous-
month facturing ufacturing | ments, manu- |equipment to | able personal { ings unfilled ] nonfarm prod. workers, | nonagri. prod. ] ing @
and trade facturers’ consumer income to persons mfg. or nonsupv.
durable goods | goods unemplioyed workers
(Percent) (Ratio) (Ratio)  |(1957-59=100}]  (Ratio) (Ratip)  1(1957-59=1004(1957-59 dol,) | (1957-59 dol.)] (Percent)
1967
Januarty........... 1.57 3.51 126.0 0.138 2.41 78.52
February.......... 87.1 1.59 3.50 127.6 0.075 0.133 128.3 2.42 77.91 6.6
March............. 1.59 3.46 125.6 0.127 2.43 77.89
April ............. 1.59 3.53 124.3 0.121 2.42 7772
May ..ooooeniiinn 85.0 1.59 3.50 124.6 0.070 0.118 129.6 2.42 77.79 6.3
June.....oiiian, 1.57 3.48 123.3 0.117 2,43 77.84
July..oooiiiai, 1.58 3.54 123.1 0.117 2.43 768.11
August............ 8L.3 1.57 3.40 121.7 0.074 0,120 130.6 2.44 78.23 6.4
September......... 1.57 3.48 122.3 .. 0.115 2.43 78,36
October........... 1.59 3.54 119.4 0.109 2.43 77.94
November ......... 84.8 1.57 3.bd 122,2 0.077 0.118 131.1 2,44 78,49 5.6
December ......... 1.56 3.39 119.9 0.119 2.45 78.16
1968
January........... 1.55 3.37 121.2 0,128 2.47 78.17
February.......... pBL.9 1.54 3.36 119.6 0.069 0.124 132.6 2.46 78.71 5.5
March............. 1.54 3.39 118.3 0.129 2.48 7e.57
April ............. 1.55 3.41 117.9 0.137 2.47 78.29
May ......ociin p84.8 1.5, 3.36 118.0 0.072 0.140 134.1 2.48 78.55 5.7
June.....ool 1.52 3.28 117.5 0.132 2.48 78.63
July..ooooi, 1.51 3.17 117.3 0.129 2.48 78.39
August............ p8L.0 1.54 3.38 116.3 0.056 0.132 1344 2.49 78.52 5.4
September......... rl.53 3.24 17.7 0.132 2.49 78.94
October........... 1.53 3.19 117.0 0.134 2.49 78,61,
November ......... p8L4.2 1.53 3.22 120.1 0.063 0.0 135.8 2.50 78,31, 4.9
December .......... 1.56 3.38 119.4 0.143 2.51 78.66
1969
January........... 1.54 3.2 118.9 0.141 2.51 78.52
February.......... p8L.5 1.53 3.18 118.7 0.053 0,143 135.0 2.50 78.05 5.0
March............. 1.54 3.21 118.5 0.134 2.49 78.31
Aprit ............. 1.54 3.24 120.0 0.133 2.48 78.20
May ..o p8L.5 1.54 3.26 121.8 0.053 0.138 r134.5 2.48 78,28 5.1
June, ...l 1.53 3.17 122.0 0.139 2.48 78.27
July. .ol e rl.54 3.20 rll9.8 0.124 e 2.50 78,03
August............ p8h.1 1.54 3.15 r120.1 r0.067 0.120 p134.3 r2,5L 78.3h 5.0
September......... pl.54 3.07 rl22.9 r0.107 r2.51 78.53
October........... (na) (NA) pl23.5 0.104 p2.50 p78.00
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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ANALYTICAL MEASURES

X DIFFUSION INDEXES: Leading Indicators
Year
and D1. Average workweek of production workers, D6. Value of manufacturers' new orders, DI1. Newly approved capital appropriations,
month manufacturing (21 industries) durable goods industries (35 industries) NICB(17 industries)
1-month span g-month span 1-month span 9-month span 1-quarter span 3-quarter span

1967
January........... 69.0 r9.5 40.0 34.3 &7 53
February.......... 7.1 rll.9 54.3 34.3 ves vee
March............. r76.2 rll.9 32.9 38.6
April ... rh5.2 rl9.0 48.6 65.7 53 41
May.............. r23.8 r35.7 5h.3 6.4 ver ces
June....oiiell r50.0 r28.6 64.3 65.7
July. ..ol r73.8 76.2 40.0 7h.3 53 59
August............ 59.5 61.9 72.9 91.4
September.......... rél.9 r3g.l 42.9 70.0 Ve ven
Qctober........... r35.7 r73.8 60.0 7L.4 L1 41
November ......... r76.2 69.0 54.3 1.4 ves e
December ......... r38.1 r21.4 74.3 68.6

1968
January........... 14.3 réL.3 51.4 57.1 L7 53
February.......... r8s.1 r69.0 55.7 1.4
March............. 21.4 r69.0 50.0 68.6 e
April ...l rlh.3 r35.7 40.0 68.6 65 59
May ..o rg8g.1l r76.2 5.3 68.6
June. .. ..., ré6.7 88.1 51.4 80.0
July. ..ol 33.3 35.7 51.4 .4 71 62
August............ 38.1 r50.0 .3 88.6
September......... 83.3 r69.0 78.6 82.9 cee
October........... L7.6 r2l.h 60.0 83.6 L7 76
November ......... 16.7 2.9 L3 77.1
December ......... 52.4 50.0 55.7 85.7

1969
January........... 52.4 40.5 57.1 82.9 53 65
February.......... 28.6 19.0 62.9 68.6
March,............ 90.5 23.8 40.0 60.0
April ............. 47.6 38.1 54.3 51.4 r59 Pb5
May ... 42.9 33.3 L5.7 r82.9
June.........ll 47.6 r35.7 40.0 p77.1
July oo 28.6 60.0 7
August............ 45.2 41,4
September......... r54.8 r8l.4
October........... p28.6 p37.1
November .........
December .........

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

DIFFUSION INDEXES: Leading Indicators--Con.
Year D34. Profits, N ‘
and FN%‘ae"gggﬁgrinﬁéo D19.  Index of stock prices, 500 common | D23. Index of industrlial materlials prices Dlsnsd?ann[?c: Cég;;gspfgg:lgﬁglng:&e“t
! i i 13 industrial materials , Ste ams,
month corporations) stocks (77 industries) @ (13 ) 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 ...l L8 90.9 85.7 46.2 0.0 55.9 21.17
February.......... 92.2 90.3 53.8 15.4 7.0 8.5
March............. 61.0 7.4 23.1 26,9 1.8 8.5
April ...oooeiel. 46 76.0 93.4 23.1 30.8 55.3 3.9
May ... 74.0 92.1 61.5 23.1 54,3 by .7
June...oo.iall... 51.3 86.2 69.2 23.1 55.3 29.8
uly..ooeiiiiie. 52 8l.6 68.4 30.8 23.1 34.C 78.7
August............. cee 77.6 65.8 53.8 30.8 72.3 78.7
September......... 57.2 7.1 19.2 16.2 £0.6 66.0
October........... 59 32.2 52.6 46.2 38.5 38.3 80.9
November ......... cen 7.9 46,1 46.2 30.8 .5 70.2
December ......... cee 7.1 50.0 61.5 30.8 46.8 78.7

1968
January........... 55 6L.5 61.8 16.2 30.8 25.5 57.4
February.......... 10.5 63.2 L6.2 46.2 80.9 51.1
March............. 21.1 7.1 53.8 46.2 25.5 61.7
APl uvivininee. 45 94.7 76.3 46.2 53.8 63.8 38.3
May ......oeeenn 83.6 82.7 53.8 61.5 51.1 51.1
June. ool 80.3 85.3 50.0 73.1 53.2 .5
July..oooeeiiaall, 56 48.7 93.3 46.2 76.9 57.4 36.2
August, .....ooune 17.8 97.3 65.4 57.7 L0 4 66.0
September......... 86.7 81.3 57.7 76.9 63.8 76.6
October........... 58 82,7 71.3 69.2 92.3 66.0 63.8
November ......... ven 71.3 52,0 69.2 92.3 31.9 78.7
December ......... .. 72.7 56.0 38.5 84.6 61.7 59,6

1969
Janvary........... 53 12.0 73.3 53.8 8.6 72.3 70.2
February.......... e 43.3 40.0 61.5 80.8 38.3 L6.8
March............. 13.3 1.7 46.2 76.9 55.3 LO.4
April ovvviiinnns 52 54.0 12.0 65.4 69.2 4L8.9 58.5
May .............. Th.T7 6.7 57.7 76.9 57.4 34.0
ne.. ... 1.3 21.3 76.9 92, 23.4 25.5
July.o 49 4.0 61.5 296.9 51,1
August............ 34.7 76.9 59.6
September......... 61.3 57. 38.3
October........... 72.7 46.2 h5.7
November ......... %6.2
December .........

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

LBased on 77 components through June 1967; on 76 components, July 1967 through August 1968; and on 75 componenss thereafter.
2pverage for November 3, 10, and 18,
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ANALYTICAL MEASURES

=8 DIFFUSION INDEXES: Roughly Coincident Indicators
Yeat D41. Number of employees on
and - NUMDEr of Emp oyees o D47. tndex of industrial production | D58. Index of wholesale prices D54. Sales of retail stores
month "°"afg6cfr:a‘:1’:t'ri%as5;’°"S (24 industries) (22 manufacturing industries)@ (23 types of stores)
1-month span 6-month span 1-month span g-month span 1-month span 6-month span 1-month span 9-month span

1967
Janvary . .......... r80.0 50.0 29.2 45.8 7.3 63.6 87.0 69.6
February.......... 35.0 rhl.7 20.8 29.2 72.7 68.2 39.1 91.3
March......ovveenn 40.0 r43.3 L43.8 27.1 56.8 65.9 43.5 95.7
April ............. 40.0 36.7 52.1 29.2 k7.7 63.6 60.9 87.0
May .............. 36.7 40.0 16.7 41.7 5h.5 63.6 34.8 91.3
June.......oll 65. 40.0 50.0 k1.7 L7.7 63.6 82.6 56.5
July.oooiiiiiiian 1.7 51.7 47.9 54.2 63.6 72.7 43.5 82.6
August............ 66.7 rzs.3 75.0 66.7 63.6 81.8 60.9 78.3
September......... L46.7 6.7 L1.7 75.0 75.0 gl.8 76.1 82,6
QOctober........... 65.0 68.3 56.2 75.0 72.7 8l.8 37.0 95.7
November ......... 93.3 83.3 87.5 77.1 77.3 90.9 67.4 95.7
December ......... 73.3 85.0 83.3 83.3 90.9 95.5 47.8 73.9

1968
January .. ...l 68.3 96.7 37.5 77.1 90.9 90.9 3.9 82.6
February.......... 75.0 86.7 70.8 83.3 84.1 95.5 65.2 91.3
March,............ 65.0 86.7 75.0 75.0 68.2 90.9 82.6 9.3
April cooovieientn. 66.7 86.7 41.7 83.3 72.7 75.0 26,1 87.0
May oveiinennnnns 66.7 85.0 70.8 70.8 63.6 8h.1 60.9 91.3
June. ...l 85.0 76.7 79.2 79.2 61.4 81.8 65.2 87.0
July ool 63.3 78.3 58.3 75.0 68.2 g4h.1 63.0 78.3
August............ 81.7 81.7 bh.6 75.0 70.5 81.8 58.7 47.8
September......... 58.3 75.0 66.7 70.8 72.7 86.4 r30.4 78.3
October........... 7.7 81.7 68.8 66.7 79.5 8l.8 52.2 82.6
November ......... 80.0 80.0 75.0 70.8 79.5 g1.8 54.3 65.2
December ......... 73.3 80.0 64.6 79.2 61.4 90.9 2.7 65.2

1969
January ........... 90.0 83.3 54.2 81.2 68.2 g1.8 73.9 73.9
February.......... 70.0 75.0 62.5 75.0 72.7 79.5 60.9 r82.6
March............. 70.0 76.7 91.7 77.1 75.0 84.1 21.7 7.7
April o..oeeeeel. 4L1.7 66.7 45.8 r75.0 84.1 90.9 73.9 r67.4
May ..........oeet 61.7 r65.0 66.7 r72.9 79.5 90.9 4.3 r69.6
June........ll 70.0 r56.7 70.8 r54.2 aL.1 88.6 54.3 ph7.8
July. oo 36.7 p58.3 rh5.8 Ph45.8 77.3 86.4 L5.7
Avgust. ........... r58.3 r50.0 68.2 r50.0
September......... 138.3 r35.4 77.3 r3L.8
October........... phl.7 p33.3 68.2 p60.9
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes
are placed on latest month, 6-month indexes are placed on the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used
except in index D58 which requires no adjustment, Table E4 identifies the components for the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA”, not
available. Unadjusted series are indicated by @.
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E4 Selected Diffusion Index Components: Basic Data and Direction of Change

1969
Diffusion index components
March April May June July August September October®
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industries ...oouenn... Lo+ W09 t-  n0.8)- 407 (o 4070  4O.7 ]- 406 |+ xh0.8 |- 4O.5
Percent rising of 2] components «.eveecevens (90) (48) (43) (48) (29) 45) (55) (29)
Durable goods industries:
Ordnance and aCCeSSOMNeS v v veecvesornanns oot 40.8 |+ 40.9 | -  40.6 |+ 40.9 |~  40.2 14 r40.h |o 404 | 40.5
L.umber and wood products. .o ...ovvinnaa... -+ 40.9 |~ 40.2 |+ 403 |- 40.2 |-  39.7 |+ 1r39.8{+ r40.0 |-  39.5
Furniture and fixtures .o .o veviiiennninann, + 40.7 |+ 40.9 [ o 40.9 | - 40.7 | - 40.1 ]+ ri0.3 |- 401 {- 9.9
Stone, clay, and glass products « .. vvuusenuans + 42,3 |~  42.0 |+ 42.1 |~ 41.9 |- B1.7 |+ rh,1 1~ ri2.0 |- AWL.7
Primary metal industries .........00uiiinints + K9 l-  Kr.8YV- K17 1o  ALT j- 415 1+ rh2.0 j+ rh.2 o 422
Fabricated metal products........ovveuvannes +  AL9 |- 4.8 |- 416 |+ 418 |- AL6 o rhl.b - rhlh |o Al
Machinery, except electrical ................. + 42.7 1- L4260 k2.6 1~ 42.5 |~ 42,2 |+ rh2.6 |+ rh2.7 |- A2.5
Electrical machinery......ccovvvuveennnnaes + 407 |+ 40.9|- 40.6 |0 40.6 |- 40.3 |+ AO.4 {+ 406 |-  40.3
Transportation equipment......... Ceereieains o 1.6 |-  Al.51)- 1.1 4 4.6 |+ 42.3 |- ALl.2 14 whL7 |- AL.6
Instruments and related products .. ....ovuunn.. + 40.7 {+ 40.8 0o  40.8 |+ 40.9 fo  40.9 |Jo r40.9 [+ w4l.L |-  40.8
Miscellaneous manufacturing industries......... +  39.0 |+ 39.5|- 39.1 |+ 39.2 {- 39.1 |- 1r39.0)jo 39.0 [~ 38,
Nondurable goods industries:
Food and kindred products. ..... 40.9 jo  40.9{ - 4KO.8 |- 40.7 |- 40.6 |+  40.9 |+ wEL.D {4+ 413
Tobacco manufactures. ........ 36.5 |- 36.4|+ 381 |+ 39.5(- 38.2|- 37.2|+ »37.4 {+ 379
Textile mill productS, s oo vvenevnnvireennens 40.9 1+ Al - 410+ 41.2 o 4.2 |- o40.9 |-~ 40.7 - 40.5
Apparel and related products 36.0 |[o 36.0|+ 36.1|+ 36.2|- 36.0|- 135.9]0 35.9 |- 35.6
Paper and allied products ... .....ovvvuvnnn.n + 43.2 |+ L34 -  A3.03- 42.9 |+ 43.0 |- 42.8|0 rh2.8 |- 4.6
Printing and publishing............... . ... + 3830 383|+ 384 o 3841+ 38.5|- 384)- 33.3]|- 382
Chemicals and allied products ................ o 8.7 |- 41.6]+ 41.8 )0 41.8 |+ 4.9 1.9 |- rhl.b o  A4L.6
Petroleum and related products ............... +  43.2 |- 42.91+  43.0|- 42.2{+ 42.9|- wh2.8)- r42.h |lo 424
Rubber and plastic products. , .......evuun.... + 4l.4 o 414 |o  ALA |- K13 |- 412 |- 40910 409 [- 40.6
Leather and leather products, . ...ovvuvnrensn. + 3760+ 37.71- 3761~ 37.41- 37.01- 36,8+ r37.1 |4+ 37.3
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIEST
(Millions of dollars)
All durable goods industrieSeeeesereonnas eol= 29,697 |+ 30,944 [ - 29,998 {- 29,171 {+ 31,069 |- 39,482 |+ 232,135 j- 31,747
Percent rising of 35 components +veeesecess- (40) (54) (46) (40) (60) (81) (81) (37)
Primary Metals oo evevveinersereireiriaenanns 4,614 4,806 4,772 4,825 5,161 5,001 15,313 5,351
Blast furnaces, steel mills...........oeunnn. + 2,110 [+ 2,307 |- 2,246 |+ 2,308 |+ 2,510 {- 2,370 |+ 2,592 |- (NA)
Nonferrous metals.eveuevunnn.. Ceereieeanes - oo |- P vel |F oo |+ oo |F P AP 2%
Iron and steel foundries,......... Cesvesacees - + - + + - - -+
Other primary metals, .o....coovvvureaennsns - - + - + - + eee |-
Fabricated metal products o........ Cerieenaa .. 2,980 3,158 3,119 3,157 3,197 3,091 3,340 (Na)
Meta) cans, barrels, and drums. ....oovuveinnns - cee |4 oo |+ ces |- e - oo |- A e oo |+ ves
Hardware, structural metal and wire products ..... L+ U P8 I R S P £ oo 1~ AR BT - e
Other fabricated metal products .o .ovevuvnannns + ses g e [+ ces {= T vee |- I P
Macst:inery, except electri‘;:al .................... 5,538 5,650 5,579 5,627 5,433 5,513 6,152 (m)
eam engines and turbines®, S + - + + = 4 -
Internal combustion engines*. ......c.voe..... +} 477 1. 585 +} 415 —} 500 —} 540 =+-} 0L 869 +} ()
Farm machinery and equipment................ L+ P vee | oo |- el i oo f- e | o |= ves
Construction, mining, and material handling®... ... - 676 |+ 685 |+ 735 |- 76 |- 664 |+ 704 |- 756 |- M)
Metatworking machinery*. ...........o.oulll. h 350 |+ 429 | - 361 |- 303 |+ 3L |- 27 |+ 338 |- ()
Miscellaneous equipment® ... ....oveenrennnnn }q- - + - R B e |F U B vee - N
Machine shops. .. .uvvvneineiiiiiiniennens - NP vee |- + - + - + ces
Sé)eciallindustry machir;)ery* .................. + el |- veo | - el |+ eee |- e o e | e |-
eneral industrial machinery® ... .......... veel- - - - 4
Office; and store mac(hines* ...... - 50"' - L39 : 501 : 561 - th 1 58[_* + Shl L )
Service industry machinery* . ............%..]- e + - - e Ul =

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, {0) = unchanged, anci (-} - falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised. *Detotes machinery
and equipment industries that comprise series 24,

1pata are scasonally adjusted by source agency.
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ANALYTICAL MEASURES

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

1969

Diffusion index components
March April May June July August September October

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® ~Continued
(Millions of dollars)

Electrical Machinery e o e vvvevrenrennenns I 3,746 3,928 3,710 3,664 4,079 3,707 3,688 (NA)
Etectrical transmission, distr. equipment*...... - + -
Electrical industrial apparatus*.............. + 723 87 -} 692 L 752 687 7h0 } ()
Household appliances....ccvvevervennnnns, +
Radioand TV. .. oiiiiirnnnnnnnnnnnnnn. - ...
Communication equipmentt ....ovveeiennnnns - 1,003
Electronic components. . .........ciiiinnn, - vee
Other electrical machinery*. ................ +

1 +1 +o
~~
+ +

1,165 961 80|+ 1,22) - 1,08 8l2 (u)

P+t

+ +

(] + +

++ 000041
e’

+ 1+ +F
~—

+ + 1+
I

P+t

+ +

Transportation equipment. . .......oooanaennl 7,107 7,695 7,228 6,341 7,554 7,657 17,885 p7,656

Motor vehicles and parts, fotal .............. - ..
Complete aircraftt...oeevvionnneeninnann, -
Adrcraft partst.ooe v envnrieieiiiin e - e

Shipbuiiding and railroad equipment* ..........
Other transportation equipment...............

1+ 4+ +
+ a1+
+4+ 4+ ++
+1 + 0+
[ e A |

E |

Instruments, total voovvivnineiieiniiinu, +
Lumber, total cvuuverr e -
Fumniture, total o oo v v v oo, +
Stone, clay, and glass, total................... -
Other durable goods, total .................... -

[
1t
1+

R X SN

+ 1+ 10
+ 1 +++
[ I

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

Index of 500 stock prices ................ 99.30| + 101.26] + 2104.621-  99.14| - 94.71| - 94.18| + 94.51] + 95.52
Percent rising of 75 components . .......... (13) (54) (75) (0D ) (35) (61) (73)

Coal, bituminous, . ..ooevvvvvereinannennnnns
Food composite. v\ veereernerrnrrercerananes
Tobacco (cigarette manufacturers) ..............
Textile products .. oo vvvennirenrnnerarennnns
3] L] NN

[ B
[ S I e o |
++++ 4+

[
[ I T I

[
+ 4 + 4+
+++ 4+ ++

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

DIUgS . e
Oil composite., . ..........cccvveiinneanann.
Building materials composite, .................
B (11 PN
Metal fabricating, ...ovoevvvevnennnneaian,

[N
P+ ++ 4+
+++:i-++
[
[
et
1 ++ 4+
+ 000+

Machinery composite. ....oooeviiiiiniiinnnn, -
Office and business equipment, .. .............. +
Electric household appliances................. -
Electionics, .o vvnivreiariernassennnenoenns -
Automobiles ........coceiiiiiiiiiiiiit, +
Radio and television broadcasters .............. -

0+t
4+t
[ N |
tr ot
11 +++o
[ A
+++++

Telephone companies ........cccevuveneennn.s - cen
Electric companieS .......ovvevvvenanneane. -
Natural gas distributors, . .......coooiivvaat.. -
Retail stores composite. . ........oooununitt, +
Life insurance. .. ...covviiininenniinena, -

T I
4+ 0+ +
[
[ |
(B I
++ 0+

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. = revised. *Denotes machinery
and equipment industries that compsise series 24. + These industries plus ordnance comprise series 647,

1Data are seasonally adjusted by the source agency.
2pata 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 computing the diffusion index in table E3.
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ANALYTICAL MEASURES

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

1969
Diffusion index components -
March April May June July August September October November*
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price
index (1957-59= 108 eve.. |+ 106.9 [+ 109.31 + 110.4 (+ 116k 11244 115,04 117.4( - 115.6(4 115.8
{Dollars)

Porcent rising of 13 components (46) (65) (58) ) (62) ) (58) (46) (46)
Copper scrap (Ib.)........ ceeeee L+ 480 |+ 5341+ 545 |+ .561 |+ 577 |+ 604 | - 601 «+ 6021 - .585
Lead scrap (I vuveuunnenns o] o 086 | o701 4 073 [y Ko/ 0784 o079 - 076 . L0713 o 073
Steel scrap (fon) . ,........... oo | - 25.807 [+  25.536| + 30.644 |+ 31.283[- 29.774(+ 31.408] + 34.073) - 33.298| - 30.090
TN(D) eeeeenrnioinnnnrnenns - 1,58, [- 1.567| - 1.565 |+  L1.594|+ 1.617[+  1.663| - 1.654| + 1.665| 4 1.706
zZine(Ib.) ooviiiennnnnn. ceenes |0 JLAA 14 Ah6| 4 150 (4 1511, 1510 151, 180 o .160| ¢ .160
BUHaD (Y0.). s v s veeeeeeeranans - 18k |- A3| - 136 |+ 4O [+ 45| - 304+ 152+ L162( 4 170
Cotton (Ib.), 12-market average,,... [ - .255 |- 254 - .250 [e .250|- 249+ 257 o 257" 4 L26Lp - .255
Print cloth (yd.), average ......... + .3 |+ 2710+ .22, |- .221 o 2210 221 - 220/ 0 .220| -  .218
Wool tops (Ib.)............... .- 1575 |- 1.s72l ¢ 1.s8h [+ 1.597|-  1.572+ L5784+ 1.583 -  L.5k6| 4+ 1.572
Hides (Ib.).....ovviviiins, =163 931 - 190 |- .179(- .172]- A6l + 202! - 192!+ 195
Rosin (1001b.) ......ovvvrenns + 11.891 o 11.893| + 11.964 |o 11.964|+ 12.410[+ 12.550f + 12.823| + 12.978] -~ 12.939
Rubber (Ib.). .. ..covvvvruennns 1+ .260 |+ L265] - .255 |+ .260 |+ 278+ 304 - .285} - .266] - 245
Tallow (), .. .evennnenennnne. + 056 |+ .059] ¢ .059 i+ 064 |+ 068 |+ .076| + 079 - 073+ .076

DS. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS?
(Thousands)
Avg. weekly initial claims ... |+ 184 |+ 176 - 180 (- 201 197 + 196 - 200 - 202
Percent rising of 47 components (55) “9) (57) (23) (51) (60) (38) (46)
Northeast region:
Boston (7) ........... ceeees |+ R - TS - s - .
Buffalo (20) .. ....oonvvnee e |t . B - - - L ol - el | 4 .
Newark (1), ............. O P + - h L - ool
New York (1) wuuennnnnnen e |+ .o - + . H .- - N
Paterson (21) v evuvunennn ceee |+ eee I + - LB . vee ] = veo | =
Philadelphia (4} ....... R . - + - L N = - .
Pittsburgh (9, .....ovnvnn + . - + - .- . W - -
Providence (25} ........ ceves |+ e - - L A oo | T . oee

North Central region:
Chicago (2) ,.vvvvevvnnnnns e - * - e . + -
Cincinnati (22),............ N - + - .- o fr - +
Cleveland (10) . ............ - e + - ,y oo f- + ver| - .
Columbus (26),,............. 4 e - - .- ok + R .
Detroit (5) , ., ....... + er |- + - . R o - . -
Indianapolis (23), , , e - - T .o |- - S
Kansas City (19), , . - .- + - .- e + cer| -
Milwaukee (18), . .. - . - - L+ T e |- - o -
Minneapolis (13), + - + - = S - s
St Louis(8)...eiuuinninnnnn - + - - fF cer ¥ e - -+

South region:
Atlanta (17} .......ceuen.., N + - H- = - + + .
Baltimore (12).............. - - + - - ‘W - - -
Dallas(IS).... ........... o - + - - - - - -
Houston (14), ., ............ N e - + o CH - +

West region:
Los Angeles(3), ........... R Ly - - - |- + +
Portland (24) ... ..... veen | - - + - - e - e
San Francisco (6)...... ceeeee |+ + + - b e o] - P
Seattle (16) ........... B P - - - e - el g

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.

1Average for November 3, 10, and 18.

2geries components are aeasonally adjusted by the Bureau of the Census. The industrial materials price ‘ndcx is not secason-
ally adjusted.

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

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

1969
Diffusion index components
March April May June July August T | September October P
D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS®
(Thousands of employees)

Al nonagricultural payrolls.....vuuuuaass [+ 69,710 {+ 69,789 [+ 70,013 [+ 70,300 ) = 70,247 |+ 70,500 | ©r70,486 |+ 70,673

Percent rising of 30 components 4 4evesoses (70) 42) (62) (70) (37) (58) (38) L2)
Ordnance and aCCESSOMES vuverevenses P 197 | - 193 | - 921 - 188 | - 187 | - 8 (- rl7% |- 170
Lumber and wood products............ cevrees | 528 { - 525+  530| - 528} - 50— 518~ r5l5 |- 513
Furniture and fixtures ............... R ) 410 | 4 413 | - 2§ - 411 ) - 408 | 4 410 | - 408 | - 407
Stone, clay, and glass products .. ....... veeeee | - 535 | - 529 | - 526 | + 532 | - 526 | + 527 [+ 1529 | o 529
Primary metal industries ,............ weeseee |+ 1,063 | - 1,057 {+ 1,062+ 1,076 |+ 1,077 1+ 1,087 [+ rl,107 |+ 1,111
Fabricated metal products .........cc0vuunnn. + 1,121 (- 1,138+ 1,121+ 1,220 1,122 |+ 1,128 |- rl,124 |- 1,121
Machingry .oy uvreeninnencreceneennnns eee | = 1,363 [+ 1,370 | - 1,366 |+ 1,377{ - 1,369 - 1,366 [+ rl,383 [+ 1,390
Electrical equipment ... .....couiiennn... S+ 136n |+ 1,369+ 21,3811 - 1,379+ 1,388 |- 1,387 (- rl,382 |+ 1,389
Transportation equipment.,........... vesesen + 1,432 | - 1,420} - 1,399 |+ 1,434 | - 1,430 1+ 1,582 | - rl,A50 | = 1,436
Instruments and related products .......... .. + 292 | o 292 | + 29 | - 292 | - 291 | + 292 | - 1289 - 288
Misceltaneous manufacturing industries ......... | + 3491 - 348 { - 347 | + 348 | + 350 - 3451 - 342 (- 341
Food and kindred products....... cerereens eee | = 1,208 - 1,2051+ 1,206 - 1,200 | - 1,197 i+ 1,204 | - rl,202 | = 1,201
Tobacco manufactures , . ............. veerees | © 69 | - 68 | + 691 © 69| = 68 | + 70| = r67 | ~ 65
Textile mill products, .. ....uverurnnnnnns. |- 880 | - 875 | - 871 | + 8731 o 873 | - 863 | - r862 | - 859
Apparel and related products . ......... veves |+ L2464+ 1,252 1 4+ 1,255 o 1,255 | - 1,248 - 1,242 - rl,240 | - 1,239
Paper and allied products, . ......... ceeverees | 0 555 | - BL9Y L 5Lk 4+ 556 - 55514 557 | - 556 |4 559
Printing and publishing .. ................... + 673| - 612 - 669+ bW+ B3]+ 676+ ré79 |+ 681
Chemicals and allied products .., ............ .lo 0l - 617710 e617|+ 623}- 620{- 619]- 63|- 612
Petroleum and related products ............... + 16| + 18| o ns| + 1191 o 19§ - 18| o rll8 | + 119
Rubber and plastic products.................. + B9 | o W9 |+ 451 |+ 455 o 455 | -  ASL| - rh52 ) - 451
Leather and leather progucts voe.vuvuunn.n.... - 301 - 300f{o 300}- 29| - 294+t 296 | - r287| - 285
MHRING veevreneennnneneennenns ceeeeeaens - 626 | - 62, | = 6221 0 6221 + 629 | + 63L| o ré31 |+ 633
Contract construction........oceuun.... veee |+ 3374 | - 33,3631 4+ 3,4071 + 3,466 - 3,434 | - 3,410 | + 3,4l | - 3,406
Transportation and public utilitieS.eeesuensnon. + 4,399 |+ 4,439 + A bbb | + 4,467 ) + 4,483 | o L,LBL | o rh,4B2 | - 4,476
Wholesale trade. o .. .vvuen...... cereeneeans + 3,726 + 3,737 |+ 3,758 + 3,70 | o 3,773 |+ 3,776} + r3,788 [ + 3,805
Retailtrade veevevunnennnnnns secossecns . + 10,782 | + 10,796 | + 10,851 | + 10,891 | + 10,898 | + 10,926 | +rl0,943 | + 11,006
Finance, insurance, real estate ... ..... ceseses |+ 3,515 4+ 3,531 0 + 3,541 + 3,557 | + 3,568+ 3,581 | + r3,590 [ + 3,601
Service and miscellaneous. . oo | + 11,034 | + 11,044 | + 11,065} o 11,066 | o 11,067 | + 11,120 +rll,l 3 + 11,251
Federal government...........covuvunnn veen | = 2,759 0 2,758 = 2,754 | + 2,790 - 2,777 | - 2,752} - r2 ke | - e
State and local government ......, Ceeenenes o L+ 9,373 + 9,386 + 9,453 + 9,469 - 9,454 | + 9,486 + 19,535 | + 9,564

D47. INDEX OF INDUSTRIAL PRODUCTION*
(1957-59=100)

All industrial production, , .. ............ + 1)+ 1l + 172,50+ 137+ 16| - 1743 - r173.9 | - 173.3

Percent rising of 24 components? ., . ..... (92) (46) (67) (1) (46) (50} (35) (33)
Durable goods:

Primary and fabricated metals,,,........... ..
Primary metal products. . .............. Ll w62+ w9 + W93 |+ 1531 - rls2.4 | - 15L.5) - rl9.6 | &+ 150
Fabricated metal products ,........... oo |+ 178.5] - 1783 + 179.2| + 180.6| - rl79.1| + 180.7} - rl78.0 | + 179

Machinery and related products, .. ......... - vee ees .es ees ees cee eee
Machinery, except electrical . ......... + 190.2] + 190.8| + 193.1} + 195.3{ + 196.0| - 195.5] + rl98.7{ + 199
Electrical machinery eecvevevevennnnss « 1 4+ 200.7| - 199.5} + 201.8] - 199.6| + 200.8} + 203.8| - 203.5| - 198
Transportation equipment............... + 1751 - 17241 - 1.8y + 176.6] + r18l.1} - 179.1}) - rl79.0} - 178
Instruments and related products. ......... + 192.8| + 195.4) - 195.3| + 195.7] - 194.7] + 194.9| + r195.4| - 194

Claé. glan. and lumber .........co.iienns N Ty L 1553 i |+ 13|+ ssrs - 11;2

lay, glass, and stone products ,,........ - . . . - . - . . rl57. -
Lumybe$ and paroduits . .p' e .. .. + 130.8 - 122.6 - 120.7 - 115.5 - 113.4 - 108.9 + p112 2 (NA)

Furniture and miscellaneous, ies e vee ces ces e
Furniture and fixtures . . e + 187.01 + 188.9| + 190.2| - 189.9| - 185.0| + 186.5] - rles 1 - 181+
MiSCElIANBOS o v vs e e vrneernnnnanes + 165.7| + 167.6| - 167.5| + 168.1| - 167.4) - 165.8( - rlé5.0| - 164

NOTE: To facilitate interpretation, the month-to-month disections 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.

1Data are seasonally adjusted by the source agency.
2yhere actual data for separate industries are not available, estimates are used to compute the percent rising. Directions
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.

1969
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 osveuu. cor B XRS5 |- pi42
Textile mill productSe s oo vvnsrosnansses + 152.9 |+ 154.2 [+ 156.5 [+ 157.8 |~ 157.0 [~ rl54.0 |- pl53.2 (M)
ADPArel PrOdUCtSe oo e e anvosovesensssas + 150.2 |- 147.8 [+ 150.0 |- 149.2 |+ rl50.7 |- pli8.7 (XA) (A )
Leather and prodUCtSe v v e veveeeannnesess |+ 105.6 |- 103.4 [+ 107.6 (- 1O4.7 |- r98.4 |+ pL00.O (n) ()

Paper and printing. o s evesessssssancasenns eee |7 pl63
Paper and productS e v s vvvviieenenannns L+ 175.0 [+ 175.8 |~ 174.9 |+ 175.3 |+ 176.4 |+ rl77.5 |- pl74.8 (m)
Printing and publishing...eveeeeneenaeea [+ 153.0 | - 152,7 [+ 155.9 [+ 156.5 |+ 158.3 [- rls58.2 |- 157.4 (- pl56

Chemicals, petroleum, and rubber,........ ves ... “ v e v vee | & ow222,1 |t p223
Chemicals and productS. . cvvvveonnnns ceeld+  235.2 |+ 239.1 [+ 239.5 |+ 239.7 |+ r243.1 |- r239.1 |- p238.5 (NA )
Petroleum products ... ........ ersseane + 2.7 |- 12.2 |+ 3.5 |+ US54 |- 143.5 |+ rlu4.5 |+ pla7.s (nA)
Rubber and plastics products. . ..... veeess |+ 236.2 |- 234.2 [+ 237.0 |+ 237.3 |+ r238.3 |+ p240.0 Nn) (Ma)

Foods, beverages, and tobacco. . . - e s vee ... ve.o o rudL0 |- plh0
Foods and beverages.....oceevvuvun. |+ 1415 |- 140.5 |- 138.6 |- 138.3 [+ rl139.9 |+ rli3.1 |© pli3.l (M)
Tobacco products . ........ - 118.7 |- 110.5 |+ 115.4 [+ 121.9 |- 120.3 |- pll4.8 (M8 ) (m)

Minerals:

C0al.eerueneansonons teeereeernane o]+ 143 [+ 12002 |4+ 123.9 [+ 124.8 |+ rl30.0 |- rl22.1 |- 1.7 |+ pllé

Crude oil and natural §3S.....eveuveneaene. |+ 123.5 {+ 126,9 |+ 129.6 |+ 134.8 |- 132.1 |- rl30.2 [+ 131.8 |- pl32

Metal, stone, and earth minerals, ........ .. vee ces ... ven e vee | ™ pl36
Metal mlﬂlnE....... ...... S|+ 1491 | - 46,6 [~ 134.5 |+ 137.4 |+ 138.1 [+ rluR.3 | - pl33.4 (M)
Stone and earth mmerals................ + 150.5 | - L4l.4 [~ 141.2 |+ L4R.6 |- 2.2 |+ rlu2.8 |+ plik.0 (NA)

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries oooevesssanns + 2.2 [+ 1124 {+ 112.8 |+ 113.2 |+ 113.5 |+ 113.6 |~ 113.9 |+ 1.6
Percent rising of 22 components, e s oeevesse (75) (84) (80) (8L) (77) (68) (77) (68)
Durable goods: e

Lumber and wood productS ... vvveeeeneacsne + 9.5 |- Ww3.3 [- 138.0 |- 129.8 |- 125.3 |- 12,0 |- 123.2 {- 12R.6

Furniture and other household durables. ,...... |+ 105.7 [+ 105.8 |+ 105.9 |0 105.9 [+ 106.1 |+ 106.2 [+ 3064 |+ 206.5

Nonmetallic mineral products o .. ovveeervnns + 119 |+ 1123 [+ 2.6 |+ 112.8 |+ 113.0 |°© 113.0 |+ 113.§ [+ 113.8

Iron and steel ......oo0vuunes RPN ce. |t 108.8 |+ 108.9 |+ 109.9 [+ 110.3 [+ L1.1 |+ 02.7 |+ 3.2 [+ 13.7

Nonferrous metals oo vvvvvuvnunnnn. ceeess |+ 129.9 [+ 132.4 1+ 134.2 |4 135.5 [+ 136.1 {+ 139.5 |+ 43,5 |+ 1448

Fabricated structural metal products. ,........ + 109.6 |+ 110.2 [+ 110.8 |+ 111.0 |+ 112.0 {+ 12.6 |t 112.8 !+ 113.4

Miscellaneous metal Products, .o vuevuoeuenn. o 120.4 |© 120.4 |+ 120,5 |+ 120.7 |+ 121.3 |+ 123.2 |t 1242 v 1244

General purpose machinery and equmment. eeeeo [T 119.8 [+ 120.0 [+ 120.3 |t 121.2 |+ 121.5 [+ 121.8 [ 122.6 |t 123.4

Miscellaneous machinery v ..vveeerveecennss + 116.5 |+ 116,6 |+ 117.6 |+ 117.8 |+ 118.1 |+ 1.18.5 |+ 119.2 [+ 120.0

Electrical machinery and equmment veseeeseees |t 1042 |+ 104.3 [+ 10L.5 [+ 104.7 |+ 104.8 |- 104.7 |t 105.4 |+ 105.6

Motor vehictes and equipment, ... .oveevees.. | = 106.3 |+ 106.4 |+ 106.5 |+ 106.6 (o 106.6 |~ 106.0 |+ 106.1 |+ 108.7

Miscellaneous products . ....ovvuvans ceeese| 0 112.5 |+ 112.7 |+ 112.8 |+ 115.1 |+ 115.5 |+ 115.9 |+ 1l6.4 |+ 116.7

Nondurable goods:

Processed foods and feeds........ovuveen.s + 116.4 |4+ 117.3 [+ 119.4 [+ 121.4 [+ 122,0 |- 121.5 |- 121.3 |+ 121.6

Cotton products. . .,.... tessrsescsnsssesne - 10k.6 | — 10h.5 |+ 104, - 104.5 |+ 1205.3 |+ 105.7 |+ 105.9 |- 105.8

Wool products . ....ocoevvneeeennnnen .- 1042 |+ 104.3 |© 104.3 |+ 105.0 |© 105.0 |~ 104.8 |t 105.0 |- 104.58

Manmade fiber textile’ products, ... ouvinnnnn - 92,1 [+ 92,4 |+ 92,6 |+ 92.7 |- 92,6 |+ 9.7 |- 9z |- 91.6

Apparel. . ........ Ceeseeirieteatasasnns + 12.8 {4+ 113.0 | - 112.9 |+ 113.3 [+ 113.9 [+ 115.8 |+ 116.2 |+ 1316.5

Pulp, paper, and allied products, . ., ......... + 107.4 |+ 108.0 |+ 108.1 |* 108.3 |+ 108.4 |t 108.7 {* 108.8 [T 109.0

Chemicals and altied products . ............. + 98,0 |- 97.9 |+ 981 |+ 983 (- 98.2 f+ 98.7 |+ 989 |- 98,6

Petroleum products, refined . ............... + 10L.7 {+ 102.5 | - 202.4 (+ 103.3 |- 103.2 }- 102.5 - 100.8 |~ 10L.6

Rubber and rubber products ................ + 100.9 |+ 10l.2 |- 101.1 {+ 101.2 [+ 202.5 |+ 103.0 |- 102.7 |+ 103.5

Hides, skins, leather, and related products,.... | o 123.4 |+ 126.0 [+ 126.1 |- 125.7 |+ 126.4 {© 126.4 |+ 2128.2 |- 127.4

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.

1Dpata are scasonally adjusted by the source agency.
2Data are not seascnally adjusted.
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ANALYTICAL MEASURES

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

1969
Diffusion index components
March April May June July August T | September October P
D54. SALES OF RETAIL STORES®
(Millions of dollars)

Aliretail saleS..coveevveeeiianneionn. |~ 28,916+ 29,442)- 29,386|- 29,371|- 29,090 |+ 29,346 (- r29,249 |+ 29,371
Percent rising of 23 components®. .. .. .e... (22) (74) (1) (54) (46) (50) (35) (61)
GIOCETY STOTES « o v v e vveeevnennnsaneannonnn - 5,883|- 5,89+ 5,906)- 5,88]- 5,831+ 6,006]- p5,873}+  (NA)
Eating and drinking places . c oo vvevevneneronns - 2,207+ 2,133+ 2,186+ 2,190 |- 2,110{+ 2,150+ p2,166 |+ Emg
Department StOreS . .vvvnvvvieenneiiniiinnns - 2,851+ 3,080]- 3,011{- 2,991+ 3,l3[|- 3,117[- p3,027 [+ NA
Mail-order houses (department store merchandise) . . | - 296 - 294 | - 2851+ 294 | - 287 | - 285]-  p78 i+ (NA)
Variety stores v oo e viven i - 5171 + 558 | - 546 | + 552 | + 560 | - 554 | - p530 |+ ENAg
Men's and boys’ wear Stores......oeveenreennn - 393f + 414 - 3991% - 37540 375 |+ 400}~ p387 |+ NA
Women's apparel, accessory stores ............. - 615] + 6491 - 633 ) + 640 | + 6581 - 653 |- p37|- (M)
ShOB SHOrES v v vvenvrenenovesaseronncnonene - 245 + 266 ) o 266§ + 296 | + 306 | + 332 |- p325 | - (Na)
Furniture, home furnishings stores ............. + 922 - 903 | - 902 - 895 | - 852 - 841 | - p839 | - (NA)
Household appliance, TV, radio stores .......... - LOO | + 436 + L5510 + 4781 - bys5] - 42 1 - p4lo | + (M4)
Lumber yards, building materials dealers . ....... - 992 - 9| - 93|+ 9511 - 899 | + 905 |+ p9R71- (M)
Hardware stores. ....ovvvvvnerervnnnnenennns - 2691 + 287} - 281 | + 283 | + 2091f- 280 | - p7h | + (NA)
Passenger car and other automotive dealers. ...... - 5,099} + 5,51- 5,102)+ 5,220(~- 5,011]0 5,013]+ p5,279]|- ENAg
Tire, battery, accessory dealers 9l + w271 - WLl o KL - 408 1) - 399 ] - 387 | - NA
Gasoline service stations, . .ovvevvveeinoenn 2,132 - 2,106} + 2,119}f- 2,08 |- 2,080|- 2,075|+ p2,083 |+ (NA)
Drug and proprietary stores.......... .. 960 + 963 | + 996 ] - 975 | + 9941+ 1,013 |+ pl,022{+ §NA;
Liquor Stores. .. .ovneieneeneenecenennaes 601} + 619 - 6151 + 6271 + 6424 ~ 6401 - pbl8 | + NA

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. ¢ = revised.

1Data 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

(3% CONSUMER PRICES
781, United 133, Canada, 132. United King- { 135. West Germany3 136. France, 138. Japan, index | 137, ltaly, index
States, index of index of consumer | dom, index of index of consumer | index of consumer { of consumer of consumer
Y;:j' 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
Janvary. ...l 115 ny 129 123 Ul 153 137
February . .. 115 17 129 123 hINE 154 138
March............. 115 118 129 123 u2 154 138
Aprit ..ol 115 19 130 124 142 15, 138
May ...l 116 119 130 124 142 153 138
June....oiil, 116 120 130 124 2 152 139
Ny o, 116 121 130 124 | 12 152 139
Auvgust............ 117 121 130 123 143 153 139
September......... 117 121 129 123 U3 156 L0
October........... 118 121 129 123 sl 159 140
November ,........ 118 121 131 123 | U5 159 140
December ......... 118 122 131 3 15 160 140
1968
Janvary........... 119 123 132 125 47 161 140
February.......... 119 123 133 125 147 161 140
March............. 120 123 133 125 47 162 140
April .o 120 124 136 125 U7 162 Ul
120 124 136 125 us 163 TAR
121 124 136 126 8 161 141
122 125 136 126 149 162 0
August. ........... 122 125 137 125 149 162 140
September......... 122 126 137 125 150 168 STAN
QOctober........... 123 126 137 126 152 166 ATA Y
November ......... 123 127 138 126 152 157 251
December ......... 121 127 1,0 127 153 166 U1
1969
January . .......... 124 127 140 128 1
February.......... 125 127 Ul 128 122 ig; ﬁg
March............. 126 128 u2 129 156 169 U3
April ool 126 129 143 129 156 171
May .ooovvennnnnn 127 130 143 129 157 131; }fg
June....oooaeilln 128 131 i 129 158 171 wl
July..oiiinn 128 131 rin2 130 158 rl73 L
August............ 129 132 w3 rl29 159 173; u,,g
September......... 129 131 RIN 1129 160 () | ()
October........... 130 132 NA
November ......... () 130 )
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

(¥4 INDUSTRIAL PRODUCTION
47. United 123. Canada, 122, United 126. France, 125. West Ger- | 128. Japan, in- ]121. OECD,? 127. Mtaly, index
Year States, index of |index of indus- | Kingdom, index |index of indus- [many, index of |dex of industrial | European coun- | of industrial pro-
and industrial pro- | trial production | of industrial trial production {industrial pro- | production tries, index of | duction
duction production duction industrial pro-
month >
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 Revised
January........... 158 166 129 156 151 298 155 206
February.......... 157 166 129 154 150 295 154 208
March,............ 157 166 130 156 150 30L r155 207
April ...l 157 168 131 153 150 305 155 210
7 U 156 167 130 152 150 312 154 211
June,oool 156 168 130 156 18 317 155 211
July....ooooann. 156 169 130 157 154 321 157 211
August............ 158 170 130 157 152 327 156 208
September......... 157 170 131 159 155 336 158 212
October........... 157 169 133 159 157 338 159 216
November ......... 160 173 134 161 157 346 160 216
December ......... 162 174 136 164 170 349 165 215

1968
Januaty........... 161 172 135 164 159 348 162 218
Febrvary.......... 162 172 136 165 161 354 163 220
March,............ 163 173 138 169 166 351 166 221
April ceviines. 162 175 136 167 165 362 165 222
May ............. 164 176 138 116 167 372 157 222
June. .. ...l 166 179 138 136 180 373 165 223
uly..oon, 166 178 138 171 167 382 168 223
Avgust............ 165 178 10 171 178 382 171 217
September......... 165 180 1l 171 177 389 173 234,
October........... 166 182 141 179 176 397 175 235
November ......... 168 184 142 182 185 LO7 178 226
December ......... 169 185 143 18y, 187 401 180 233

1969
January........... 169 185 41 183 186 403 180 238
February.......... 170 187 141 180 189 410 180 233
March............. 171 191 143 180 190 405 182 240
April eooeeiienel. 172 187 143 185 189 428 183 242
May .............. 172 186 143 185 195 429 184 236
June. ..ol 174 186 144, 183 197 435 rl86 243
July.ooooeiia 175 186 Ul 184 190 L6 186 243
August............ 174 ple3 plid P18 rl97 LL3 fleé 233
September......... 174 an) (M) () plg2 phs59 NA ) p26
October........... pl73 (Na) () ()
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

STOCK PRICES
19. United States, | 143. Canada, index | 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index |147. Italy, index
index of stock of stock prices @ | dom, index of of stock prices @ | index of stock of stock pricess @ | of stock prices @
Vear prices, 500 common stock prices @ prices @
and '
month stocks @
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=:100) (1957-59=100) (1957-59=-100) (1357-59-100)
1967
January........... 171 175 157 99 148 223 2
February... . 177 180 156 103 156 229 141
March............. 181 182 159 98 159 228 127
April ... Ll 184 185 167 96 158 225 129
May ...l 188 186 171 99 155 231 132
June........al.l, 185 186 172 98 154 231, 130
July. .o 189 189 176 94 156 231 129
Auvgust............ 192 194 177 99 175 215 133
September......... 194 198 187 110 182 209 139
October........... 194 192 196 109 182 21, 1L
November . . .. 188 188 203 106 192 20% 13%
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
194 183 235 117 216 220 136
198 185 246 111 219 229 135
204 187 252 107 226 235 133
203 194 265 103 230 243 136
199 192 272 105 231 251, 138
205 198 279 105 221, 276 136
210 203 270 104 228 275 131
214 204 273 105 224, 264, 27
216 210 279 109 219 266 134
207 214 291 113 228 279 135
February .......... 206 213 282 121 230 282 133
March............. 201 208 270 130 231 279 136
April ..ot 205 213 266 128 233 293 152
May ..... .. 212 224 253 136 24,3 3¢2 153
June......... .. 201 209 235 12, 247 304 150
July oo, 192 199 227 121 238 300 146
August. ....... . 191 199 226 127 247 293 152
September 192 204 229 pl27 r252 310 plsh
Qctober........... 194, 206 225 rpl3h 262 rp331. pléi
ggzgmgg ~~~~~~~~ P19k p2LL PR25 pL35 PR72 P340 P66

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

“g", estimated; “a”, anticipated; and “NA", not available.
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APPENDIXES

B. Current Adjustment Factors

1969
Series
Jan. Feb. Mar. Apr, May June July Aug. Sept. Oct. Nov. Dec.

4. Nonagricultural placements, al!

industries® ............ ... .o | 87.4| 8L.3| 92.2| 100.4| 102,3| 111.3{ 105.2| 110.2f 118.1| 11l4.2 %.6 82.5
5. Average weekly initial claims,

State unemployment insurance.... | 151,3| 114.5 92.5 93.3 78.4 79.3| 122.0 84,9 70,7 80.0 97.8 135.0
13. New business incorporations*. . . .. 118.2 93,7} 108,1| 105,3{ 102.0] 2101.8} 101.0 91.3 92.9f 101.5 84.0 100.1

15. Profits (after taxes) per dollar of
sales, mfg. 2. ... iiiiian .. .os 97.8 ves | 103.9 96.2 102.0
33. Net change in mortgage debt held
by financial institutions and life
insurance companies * 3......, =272 448 -111 +59 +93 +215 +107 +157 +18 +126 -169 +238

37. Purchased materials, percent of
companies reporting higher

inventories . .....ooovevannn. 102,3| 101,0| 107.0| 106.5| 103.4| 103.1} 101.3| 102,2 95.6 88,1 91.7 97.7
39. Delinquency rate, 30 days and over,
total instaliment loans*........ vee | 109.8 93,6 91.9 99.0 98.3 106.2
49. Nonagricultural job openings
unfitled. o oo v, 83.4 84,7 9.5 109,0| 120.1{ 103.0 98,01 111.1} 115.6| 106.5 9%.,1 79.8
72. Commercial and industrial loans
outstanding................. 99.3 98,7 | 100.5| 100.0 99,3 101,81} 10L.,2 99,0} 100.1 99.2 99.5 101.1
112. Change in business loans®....... 100.2| 99.01 100.1| 100.1 99.9| 100,6{ 100.8| 100.0 99.4 99.7 99.6 100,3
508. index of export orders, nonelec-
trical machinery ............. 106,0 | 101.7| 111.3 99.1 99.7 99.6 92.3 93.2 9.3 99.0 100.7 103,0
616. Defense Department obligations,
totale.oenn. R .. 91.2 80.6 95.6 97.9 %.4 | 151.1 9%.5| 102,3} 112.3| 100.1 85.6 9.7
621. Defense Department obligations,
POCUFEMENE « o v v e evmneennnnn 77.2 71.0 96.0 99.0 96.9 | 204.9 58.2) 102.6( 122.3] 100.5 76.3 95,9
625. Military contract awards in U.S.. .. 87.1 81.0 88.7 86.4 96.61 185.,7| 101.7 87.91 115.0 98.7 79.4 92.2
D34. Profits, manufacturing (FNCB)®. .. -15 +16 -9 +8

NOTE: These series are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the Bureau of the Census or the National
Bureau of Economic Research, Inc. They are kept current by the Bureau of the Census. Seasonally adjusted data prepared by the source agency will be substituted whenever

they are published. For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15,The X-11 Variant of the Census Method
Il Seasonal Adjustment Program.

1Factors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors due to
rounding.

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

These quantities, in millions of dollars, are to be subtracted from the month-to-month net changein 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. Factors are for even~numbered months (February, April, June, etc.).

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

61-quarter diffusion index: Figures are placed in the 1lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed bythe 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 historical data for BCD series extending back to 1945 or to the earliest date thereafter for which data are available, Data are published in this agpendix for (a) new series which have been
added to the report, (b) series which have been revised recently, and (c) series which have not been shown historically for a Ionﬁ period of time. Seethe “Index~Series Finding Guide" for the latest issue in which
historical data for each series were published. Current data are shown in the basic tables of the repoit. Data are seasonally adjusted unless the symbol @ (indicating unad:usted cata) follows the series titie. Offi-
cial 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 notbeen seasonally adjusted;
therefore, they may differ slightly from totals and averages computed from data shown in the report,

Monthly Quarterly
Year Annual
Jan. Feb, Mar, Apr. May June July Aug. Sept. Oct. Nov, Dec. 1Q o [L1K+} V@
D1, DIFFUSION INOEX FOR AVERAGE WORKWEEK OF PRODUCTION WORKERS, AVERAGE

MANUFACTURING=-~21 INDUSTRIES (1~-MONTH SPAN)

1945, oo ces eos .o oo ves cee oo oo e cos .o B e oo .as oo

1946, oo e oo cse con cee o cou o oo ses veos soe oo vee cos )

1947.. eve 33.3 47.6 6443 42.9 45.2 2642 14.3 30.5 64,3 1.4 69.0 see 50.8 43.7 68.2 coe
1948.. 2846 2662 1.6 52.4 42.9 45.2 38.1 73.8 9.5 50.0 38.1 1443 42.1 46.8 405 34.1 40.9
1949,. 40.5 64.3 2642 9.5 69.0 41.6 64.3 42.9 81.0 59.5 19.0 59,5 43.7 42.0 62.7 “6.0 48.6
1950.., 81.0 64.3 T1.4 81.0 66.7 85.7 81.0 64.3 28.6 59.5 57.1 38.1 T2.2 7.8 58.0 51.6 64.9
1981.. 54.8 54.8 71.4 78.6 19.0 38.1 38.1 21.4 1.4 16.7 69.0 73.8 60.3 4542 43.6 53.2 506
1952.. 73.8 42.9 26.2 14,3 83.3 57.1 16.7 85.7 95.2 61.9 31.0 59.5 47.6 S51.6 55.9 50.8 54.0
19%83.. 2846 42.9 83.3 42.9 31.0 16.7 38.1 31.0 9.5 8l.0 23.8 35.7 S51.6 30.2 2642 46.8 38.7
1954, 214 69.0 31.0 28.6 69.0 78.6 66,3 52.4 19.0 76.2 92.9 4045 4045 5847 4542 59.9 5346
1955, 90.5 81.0 83.3 45.2 90,5 40.5 21.4 66.7 73.8 6%.0 66.7 33.3 84,9 58.7 5440 56.3 63.5
19864, 40,5 26.2 23.8 Tls4 4.8 28.6 81.0 21.4 73.8 64.3 16.7 667 30.2 34,9 58.7 49.2 3.3
1957.. 38.1 73.8 21.4 42.9 9.5 40.5 42.9 40.5 57.1 4.8 35.7 35.7 44.4 31.0 4648 25.4 36.9
1958.. 35.7 9.5 69.0 42.9 64,3 95.2 78.6 78.6 73.8 40.5 90.5 524 38,1 6745 77.0 61.1 60.9
1959.. 92.9 61.9 69.0 Tle4 69.0 33.3 45.2 33.3 23.8 52.4 50.0 69.0 Téeb 57.9 34,1 57.1 559
1960. . 45.2 14.3 35.7 35.7 78.6 23.8 38.1 28,6 23.8 83.3 19.0 7.1 31.7 46.0 30.2 36.5 36.1
1961.. 95.2 57.1 57.1 76.2 42.9 95.2 64.3 61.9 40.5 85.7 69.0 14,3 69.8 T1.4 55.6 56.3 63.3
19624, 2846 61.9 81.0 81.0 19.0 42.9 33.3 4249 85.7 4.8 64.3 262 5742 47.6 5440 31.8 47.6
1963, T642 45,2 52.4 23.9 85.7 Tl.4 59.5 38.1 73.8 52.4 2642 73.8 57.9 60.3 57.1 50.8 5645
1964.. 0.0 85.7 45,2 78.6 33.3 45.2 57.1 64,3 14.3 69.0 64.3 95.2 43.6 52.4 4542 76.2 54.4
1965.. 61.9 64.3 16.2 16.7 81.0 35.7 54.8 40.5 26.2 73.8 73.8 1846 67.5 44.5 40.5 15.4 57.0
1%66.. 61.9 78.6 40.5 4746 54.8 38.1 23.8 61.9 42.9 50.0 40.5 2642 60.3 46.8 4249 38.9 47.2
1967.. 69.0 T.1 76,2 45.2 23.8 50.0 73.8 59.5 61.9 35,7 76,2 3g.1 50.8 39.7 6541 50.0 S5l.4

Dl., DIFFUSION INDEX FOR AVERAGE WORKWEEK OF PRODUCTION WORKERS,

MANUFACTURING-~21 INDUSTRIES {9-MONTH SPAN) AVERAGE
1945, ., oo oo oo e vee cee o e vos ) see sen eoe ces con cos e
1946.. cee eee oo oo e .ee cee cee con cae oo o coe eee X soe oo
19647, oo .ee oo oo cee 26.2 50.0 59.5 33.3 23.8 47T.6 6647 oo oo 4746 46.0 oo
1948, ., T662 61.9 42.9 4542 4.8 21.4 16.7 0.0 14.3 4.8 2.4 0.0 60.3 23.8 10.3 2.4 24.2
1949.. 4.8 14.3 14,3 19.0 50.0 47.6 42.9 50.0 90.5 78.6 85.7 92.9 11.1 38.9 61.1 85.7 4942
19504 90.5 95,2 97.6 [100.0 95.2 90.5 95,2 95,2 8.6 81.0 73.8 73.8 S4.4 95.2 89.7 16.2 88.9
1951.. 45,2 42.9 31.0 21.4 23.8 19.0 35.7 26,2 26.2 42.9 38.1 23.8 39.7 21l.4 29.4 34,9 31.4
195244 40.5 47.6 42.9 5244 1.4 71.4 66.7 73.8 90.5 64,3 85.7 83,3 43.7 65.1 77.0 7.8 65.9
1953, 81.0 14,3 9.5 7.1 4.8 G5 9.5 0.0 0.0 0.0 4.8 0.0 34.9 7.1 3.2 1.6 11.7
1984, 2.4 50.0 33.3 42.9 38.1 59.5 73.8 78.6 92.9 92.9 95.2 90.5 28.6 46.8 81.8 92.9 62.5
1955..{ 100.0 100.0 85.7 8l.0 85.7 90.5 92.9 81.0 85.7 38.1 33.3 61.9 95.2 85.7 86,5 b4 78.0
195644 31.0 14.3 448 945 16.7 21.4 19.0 35.7 21.4 54.8 57.1 2846 16.7 15.9 2544 #6.8 2642
1957.. 21.4 11.9 16.7 2la4 14.3 4.8 0.0 2.4 4.8 7.1 11.9 11.9 16.7 13.5 244 10.3 10.7
1958, . 14,3 19.0 45.2 69.0 83.3 90.5 |100.0 95.2 92.9 [100.0 95.2 95.2 26,2 80.9 96.0 96.8 75.0
1959.. 92.9 95.2 90.5 88.1 1.4 40.5 38.1 42.9 33.3 11.9 16.7 19.0 92.9 66.7 38.1 15.9 53.4
1960.., 2642 31.0 2846 2144 14,3 11.9 14,3 7.1 35.7 11.9 19.0 28.6 28.6 15.9 19.0 19.8 20.8
1961, 42,9 83.3 73.8 95,2 90.5 97.6 95,2 90.5 64,3 92.9 83,3 95.2 66.7 4.4 §3.3 90.5 83.7
1962.. 83.3 81.0 59.5 28.6 69.0 52.4 52.4 2642 26.2 23.8 35.7 23.8 T4 6 50.0 34.9 27.8 46.8
1963.. 61.9 42.9 9249 6647 83.3 73.8 .4 61.9 50.0 61.% 52.4 78.6 65.9 T4 6 61.1 64.3 66.5
1964.. 69.0 61.9 64,3 85.7 47.6 88.1 Tle4 97.6 83.3 85.7 92.9 59.5 65.1 73.8 84,1 79.4 75.6
19684 83,3 81.0 81.0 73.8 31.0 50.0 64.3 69.0 88.1 97.6 92.9 83.3 81.8 51.6 73.8 91.3 T4.6
1966.. 90.5 88.1 59.5 45.2 5.7 33.3 16.7 14.3 21.4 7.1 14.3 e’ 79.4 38.1 17.5 10.3 36.3

196%.. 9.5 1L.9 11.9 19.0 35.7 28.6 76,2 61.9 38.1 73.8 69.0 21.4 11.1 27.8 58.7 54.7 38.1

Noto: Data for theso series contain revisions beginning in 1958.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for BCD 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 the report, (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 the basic tables of the report. Data are seasonally adjusted unless the symbol @ (indicating unadjusted data) follows the series title, Offi-
cial 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 notbeen seasonally adjusted;
therefore, they may differ sfightly from totals and averages computed from data shown in the report.

Monthly Quarterly
Year Annual
Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. 1 Q no naQ veQ
D41, DIFFUSION INDEX FOR NUMBER OF EMPLOYEES ON NONAGRICULTURAL AVERAGE
PAYROLLS-=30 INDUSTRIES (1=-MONTH SPAN)
1945.. vos ven ces ) coe cee eee oo .ooe cee ) cee veu oo oo oo ese
1946, , vos e oo vee
1947.. s 61l.7 5647 56.7 45.0 55.0 48.3 68.3 1.7 75.0 58,3 70.0 eee 52.2 62.8 67.8 D
1948, . Sl.7 33.3 55.0 38.3 68,3 80.0 68.3 46.7 48.3 35.0 40.0 28.3 46.7 62.2 5444 34,4 49.4
1949, 5.0 20.0 26.7 36.7 25.0 20.0 23.3 53.3 70,0 53.3 43.3 60.0 17.2 27.2 48.9 52.2 36.4
1950.. 53.3 68.3 83.3 85.0 83.3 8l.7 91.7 96,7 767 75.0 66,7 .7 6843 83.3 88.4 .1 T7.8
1951, 90.0 8647 T1.7 1.7 46.7 61.7 45.0 3647 35,0 46.7 6843 6843 82.8 60.0 38.9 6l.1 60.7
19524 51.7 5843 56.7 58.3 53.3 66.7 51.7 713.3 8l.7 86.7 88.3 80.0 58.9 59.4 6849 85.0 68.1
1953.. 75.0 Ti.7 78.3 63.3 60,0 4647 45.0 2647 25.0 21.7 25,0 23.3 75.0 56.7 32.2 23.3 46.8
1954, 20.0 2843 28.3 23.3 2843 2647 41.7 43,3 60,0 61.7 83,3 61.7 25.5 26.1 4843 58.9 42.2
1955, Ti.7 80.0 96.7 7647 88.3 91.7 51.7 63.3 1.7 T6.7 68.3 75.0 82.8 85.6 62.2 73.3 76.0
1956, 68.3 66.7 46.7 63.3 40.0 31.7 25.0 80.0 33.3 78.3 41.7 66.7 60.6 45.0 4601 62.2 $3.5
1957.. 4l1.7 50.0 48.3 35.0 26.7 35.0 40.0 45,0 367 30.0 20.0 20.0 46.7 32.2 40.6 23.3 35.7
1958, 20.0 8.3 16.7 20,0 40,0 63.3 63.3 85.0 30.0 70.0 86,7 8l.7 15.0 41.1 79.4 79.5 53.8
1359, 96.7 75.0 91.7 88.3 83,3 6647 65.0 4647 68.3 33.3 6040 75.0 87.8 79.4 60.0 56.1 70.8
1960.. 75.0 75.0 36.7 S1.7 28.3 25.0 36.7 41.7 25.0 21.7 23.3 16.7 62.2 35.0 34.5 20.6 38.1
1361.. 46.7 30.0 58.3 61.7 78.3 88.3 66.7 78.3 5647 8l.7 81.7 68.3 45.0 T6.1 67.2 T7.2 66.64
1962.. 5843 15.0 68.3 83.3 66,7 5843 56.7 66,7 53.3 50.0 36.7 43.3 67.2 69.4 58.9 43.3 59.7
1963., 63.3 41.7 73.3 68,3 6843 5647 66.7 61.7 65.0 70.0 40,0 6343 594 64.4 64.5 57.8 61.5
19644, 51.7 73.3 66.7 75.0 65.0 6843 75.0 68.3 90.0 53.3 73.3 TLle7 63.9 6%.4 T7.8 6641 69.3
196544 68.3 8l.7 81.7 60.0 6343 75.0 90.0 75.0 81.7 88.3 90.0 85.0 172 66.1 82.2 87.8 78.3
19664 B6.T 8l.7 93.3 83.3 16.7 90.0 63.3 75.0 4647 73.3 66.7 58.3 872 83.3 61.7 66.1 T4.6
1967.. 80.0 35.0 40.0 40.0 36.7 65.0 41.7 66.7 46,7 65.0 93.3 73.3 Sl.7 47.2 51.7 77.2 57.0
D41, DIFFUSION INDEX FOR NUMBER OF EMPLOYEES ON NONAGRICULTURAL AVERAGE
PAYROLLS=-=30 INDUSTRIES (6=MONTH SPAN)
1945, ese cse eee cen coe ces coe cee coe ces coo cee e s vee ‘oo ceen
1946, ces coe eee S soe coe “ne ves soe ees coe cee vee oo coeo eoe e
1947, ., vee cos coe 43.3 46.7 56.7 65.0 73.3 83.3 81.7 15.0 T1.7 voe 48.9 73.9 76,1 cee
1948, 43.3 4B.3 S1.7 5343 55.0 53.3 70.0 6843 43,3 25.0 16,7 1540 47.8 53.9 60.5 18.9 45.3
1949, . 16.7 10.0 11.7 15.0 20.0 20.0 33.3 33.3 50.0 55.0 5647 60.0 12.8 18.3 38,9 57.2 31.8
1950, 73.3 93.3 83.3 93.3 98.3 100.0 |100.0 93,3 56,7 96.7 90.0 80.0 83.3 97.2 96.7 88.9 91.5
1951.. T6.7 76.7 73.3 63.3 46,7 40.0 38.3 48.3 48.3 50.0 50.0 73.3 75.6 50.0 45.0 57.8 57.1
13952, 66.7 63.3 58.3 55.0 €3.3 83.3 85.0 96.7 93.3 90.0 86.7 85.0 62.8 67.2 9.7 87.2 7.2
1953.. 86.7 Tl.7 T0.0 68.3 55.0 33.3 26.7 30.0 20.0 16.7 20.0 20.0 76.1 52.2 25.6 18.9 43,2
1954.. 16.7 15.0 13.3 23.3 16.7 18.3 40.0 56.7 60.0 Tle7 83.3 90.0 15.0 19.4 52.2 81.7 42.1
1955.. 88.3 83.3 93.3 93.3 95,0 8l.7 80.0 78.3 76.7 80.0 83.3 T6e7 88.3 90.0 78.3 80.0 84.2
19564 1.7 63.3 56.7 36.7 46.7 45.0 41.7 51.7 55.0 68.3 60.0 61.7 63.9 42.8 49.5 63.3 54.9
1957.. 48.3 38.3 26.7 2647 25.0 20.0 16.7 16.7 11.7 18.3 13.3 13.3 37.8 23.9 15.0 15.0 22.9
1958, . 13.3 15.0 15.0 13.3 21.7 65.0 68.3 85.0 91.7 93.3 6.7 95.0 l4.4 33.3 8l1.7 95.0 56.1
1959, 95.0 91.7 95.0 88.3 88.3 73.3 6l.7 51.7 58.3 65.0 73.3 70.0 93.9 83.3 572 59.4 76.0
19604 78.3 80.0 48,3 38.3 2647 30.0 20.0 1647 21.7 20.0 21.7 20.0 6849 31.7 19.5 20.6 35.1
1361l.. 20.0 28.3 65.0 76.7 83.3 88.3 80.0 8843 8l.7 8l.7 85.0 80.0 37.8 82.8 83.3 82.2 715
196244 86.7 88.3 88.3 75.0 80.0 T6e7 58.3 46.7 3647 45,0 43,3 567 87.8 77.2 47.2 48.3 65.1
1963.. 56.7 68.3 65.0 65.0 6843 70.0 70.0 S1.7 56.7 48.3 66,7 60,0 63.3 67.8 59.5 58.3 62.2
1964.. 63.3 70.0 70.0 86.7 8l1.7 90.0 80.0 93.3 91.7 8l.7 88.3 90.0 67.8 86.1 88.3 86.7 82.2
1965.. 78.3 78.3 T6.7 90.0 30.0 85.0 93.3 93.3 93,3 93.3 9.7 93.3 77.8 88.3 93.3 92.8 88.0
19664, 23.3 93.3 88.3 83.3 83,3 73.3 73.3 1.7 70.0 73.3 65.0 $3.3 9l.6 80.0 T1.7 63.9 T76.8
196744 50.0 41.7 43.3 36.7 40.0 40.0 5l.7 78.3 667 68.3 83.3 85.0 45.0 38.9 65.6 78.% 57.1
Note: Data for these series contain revisions beginning in 1958 for the l-month index and 1957 for the 6é-month index.
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C. Historical Data for Selected Series--Continued

This appendix contains historical data for BCD 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 the report, (b) series which have been revised recently, and (c) series which have not been shown historically for a long period of time. Seethe “Index—Series Finding Guide” for the latest issue in which
historical data for each series were published. Current data are shown in the basic tables of the report. Data are seasonally adjusted unless the symbol @ (indicating unadjusted data) follows the series title. Offi-
cial source agency ?uarterl'y and/or annual totals are presented in this table wherever possible. These figures are often calculated from data with more digits or from data whizh have notbeen seasonally adjusted:
therefore, they may differ stightly from totals and averages computed from data shown in the report,

Monthly Quasterly
Year Annual
Jan. Feb, Mar, Apt. May June July Aug. Sept, Oct. Nov. Dec. 1Q Q I Q v Q
D54, DIFFUSION INDEX FOR SALES OF RETAIL,STORES--23 AVERAGE

TYPES OF STORES (1-MONTH SPAN)

1945, cee o cee cee cee ees e e cee .oe see .o ses vee vee “es ces
1946, eve cee eee s ces oo oo oo vee eee eee vee oo Xy o vee ees

1947.. o ces cos voo ces oo oo oo oo cee von cos oo e eoe “ee e

1948, ., eee 56,2 62,5 | 58.3  37.5 81.2 | 60.4 52.1  39.6 | 1.7 37.5  T9.2 cee 59,0 50,7 52.8 .o
1969,,| 1647 29.2 37,5 | 60.4 54,2 25.0 | 16.7 60.4 89.6 | 35.4 83,3 43,7 27.8 46,8 5546 54.1 46,0
1950..| 50,0  75.0 62.5 | S0.0 €£0.4 79.2 | 89.6 6647 12.5 | 20.8 35.4 91.7 62.5 63,2 5643 49.3 57.8
1951,.| 91.7 25,0 18.7 | 31.2 50,0 33.3 | 58.3 79.2 37.5 | 70.8 79.2 37.5 45,1 38.2 58.3 62.5 51.0
1952,.] 60.4  47.9  18.7 | 60.4 66.7 75.0 | 43.7 58,3 4l.7 | 79.2 33.3 T9.2 42,3 67.4 47,9 63.9 55.4
1953..| 29.2 54.2 66.7 | 20.8 31.2 39.6 | 31.2 79,2 35.4 | 33,3 50.0 45.8 50.0 30.5 48.6 43,0 43.0
195600 | 5241 93,7  22.9 | 43.7  50.0 75.0 | 56.2 27.1 19.2 | 75.0 60.4 64,6 5642 56,2 54,2 56,7 58.3
1955..| 72,9  43.7  60.4 | 91.7 43,7 29.2 | 85.4 50.0 75.0 | B3.3 47.9 39,6 59.0 54.9 10.1 56.9 60.2
1956..| 62.5 37.5 85.4 | 27.1 81,2 70.8 | 31.2 77,1  70.8 | 54.2 77.1 59.0 61.8 59,7 59,7 60.4 60,4
1957..1 37.5 95.8 31,2 | 45.8 S52.1 93,7 | 81.2 6647 27.1 | 45.8 37,5 58,3 S4.8 6349 5843 47,2 5641
195844 | 5040  31.2  35.4 | 77.1  52.1  29.2 | 91.7  62.5 45.8 | 75.0 58.3  79.2 38.9 52.8 66.7 70.8 57.3
1959, 58.3  70.8  60.4 | 43.7 64.6 68.7 | 41.7 43,7 70.8 | 41.7 56,2 52.1 63.2 59.0 52.1 50.0 56.1
196044 | 4749 43,7  45.8 | 89.6 4.2 6647 | 45.8 45,8  45.8 | T79.2 22.9 37.5 45.8 53.5 4548 46,5 47.9
1961sa | 5843  41.7 60,4 | 22,9 79,2 77.1 | 60.4 68,7 39,6 | 83.3 87,5 60.4 53.5 59,7 3642 77.1 6146
196244 | 5843  50.0  70.8 | 68,7 58,3 18,7 | 83.3 75,0 64,6 | 39.6 87.5 66.7 59.7 48.6 1443 64.6 61.8
1963..1 50,0 54,2 52,1 | 41.7 5241  75.0 | 66.7 64.6 25.0 | 58,3 S4,2 TT.1 52,1 56.3 52,1 63,2 55.9
19664,. 43.8 70.8  52.1 | 52.1  66.7 66.7 | 39.1 T1.7 34,8 | 78.3 56,5 60.9 55,6 61.8 8.5 65.2 57.8
1965, | 6340  65.2 30,4 | 54,3 87,0 43,5 | 80.4 47.8  73.9 | 78.3 78.3 37,0 52,9 6146 6744 64.5 61.6
19660, | 76,1 65.2  60.9 | 43.5 30.4 95.7 | 47.8 47.8 60.9 | 43.5 69.6 4l.3 67,4 56.5 52,2 51.5 5649
1967..| B87.0 39.1 43.5 | 60,9 34.8 82.6 | 43.5 60,9 76.1 | 37.0 67.4 47.8 56.5 59.4 60.2 50.7 56.7
D54, DIFFUSION INDEX FOR SALES OF RETAIL STORES--23 AVERAGE
TYPES OF STORES (9=MONTH SPAN)? g
1945, , cos ces ves eee eee eee vee ves ves .es ves res ves eee ven eee eee
19464, cee ees ees aee cee ees .es ves ves .es . vee . vee ces ceu ‘e
1947.. cee ves vee ‘oo ces ces ves ves ves ves ves vee vee ves con con ces
1948, .os .es ves ees ees 66,7 | 64.6 62,5 33,3 | 39,6 29.2 33.3 ves vee 53.5 34,9 aee
1949,. | 20.8 14.6 12,5 | 12.5 12.5 25.0 | 27.1 47.9 43,7 | 54.2 52.1 87.5 16.0 16.7 39.6 64.6 34.2
1950.. | 95.8 85.4 97,9 [100.0 100.0 97.9 | 68.7 91.7 100.0 [190.0 91.7 47.9 93,0 99.3 86.8 79.9 89.8
1951.. | 45.8 58.3 66,7 | 83.3 54.2 37.5 | 56.2 62.5 85.4 | 79.2 77.1 83,3 56.9 58.3 68,0 79.9 65.8
1952, | B7.5 95,8 75,0 | 70.8 66.7 19.2 | 72.9 87.5 70.8 | 83,3 72.9 5642 86.1 72.2 7101 70.8 76.6
1953, | 70.8  70.8 58.3 | 5442 31.2 37.5 | 29.2 29.2 33.3 | 45.8 43.7 50.0 66.6 41,0 30.6 46,5 46.2
195644 | 3745 52,1 6446 | 5843  62.5 75.0 | 52.1  77.1  79.2 | 91.7 83.3 93,7 Sle4 6543 6945 89.6 68.9
1958,. | 95.8 97.9 95,8 | 85.4 S1.7 87.5 | 89.6 83,3 72.9 | 77.1 87.5 66.7 96.5 88,2 8149 77.1 85.9
1956, | 79.2 87.5 62,5 | 79.2 83.3  87.5 | 91.7 87.5 83.3 | 91.7 66,7 79.2 7644 83.3 BT.5 79.2 8l.6
1957.0 [ 6245  75.0  75.0 | 75.0 62.5 62.5 | 47.9 66,7 70.8 | 43.7 33,3 37,5 70.8 66.7 61.9 38.2 59,6
19584, | 4l.7 47,9 66,7 | 79.2 70.8  64.6 | 87.5 93,7 79,2 | 91.7 91.7 89.6 52,1 71.5 8648 91,0 75.6
1959.4 [ 91.7 95.8 97.9 | 89.6 87.5 83,3 | 70.8 V5.0 79.2 | 62.5 58.3  75.0 35.1 86.8 75.9 65.3 80.6
1960, | 52.1  52.1 5241 | 41,7  43.7  52.1 | 43.7 43,7 22,9 | 54.2 45.8 43,7 52.1 45.8 36.8 47.9 45,6
1961, | 41.7 58,3 62,5 | 68.7 79,2 85.4 | 87.5 87.5 55.8 [ 91.7 87.5 89.6 54.2 77.8 90.3 89.6 78.0
1962.. | 87.5 91.7 91.7 | 89.6 89.6 72.9 | 95.8 95.8 87.5 | 87.5 91.7 83.3 90.3 84.0 93,0 87.5 88,7
196344 | 70.8  T9.2  85.4 | TTe1  60e4 52.1 | 62.5 87.5 70.8 | 91.7 83,3 77T.1 78.5 63.2 73.6 84.0 74,8
1964..] 79.2 100.0 85.4 | 83.3 83.3 83.3 | 73.9 78,3 73,9 | 76.1 S4.3 78,3 88.2 83.3 75.4 69.6 19.1
1965..| 80.4 87.0 87.0 | 73.9 87.0 87.0 { 95.7 91.3 95.7 | 95.7 95.7 91.3 84.8 82.6 94,2 94,2 89.0
1966.. | 82,6 84.8 78,3 | 78.3 82.6 78.3 | 76.1 65,2 82.6 | 87.0 78.3 82.6 81.9 79.7 7446 82.6 79.7
1967.. | 69.6 91.3 95,7 | 87,0 91.3 56.5 | 82.6 78.3 B82.6 | 95.7 95.7 73.9 85.5 78.3 81,2 88.4 83464

‘pata contain revisions beginning in 1962.

“Date for this serics have not previously been shown. ( 1969)
NOVEMBER

104

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



TECHNICAL PAPER

Seasonal and Related Adjustments in Census Housing
Starts and Permits Series

John C. Musgrave
Bureau of the Census

ABSTRACT

In order to enable the user toobserve the underlying trend-cycle movements
in economic time series, many of these series are published in seasonally
adjusted form. However, after appropriate seasonal adjustments, a number
of series also contain erratic month-to-month changes which obscure
current cyclical trends. To the extent that these changes are caused by
measurable factors, such as working-day patterns, it should be possible
to estimate and remove them to provide a smoother series for analytical
purposes. This paper examines some causes of irregularity in economic
series and presents the results of research on seasonal and related ad-
justments for the Bureau of the Census series on housing starts and

permits,

INTRODUCTION AND CONCLUSIONS

The seasonally adjusted series on number of housing
units authorized by building permits and number of housing
units started are considered to be important leading indi-
cators both of the volume of residential construction activity
and of aggregate economic activity. Since construction of
new housing units currently accounts for about 30 percent
of total new construction activity, which in turn represents
aboiit 10 percent of total current-dollar gross national
product (GNP), these series are indicators of a substantial
part of the Nation’s economic 'activity, (The value of
construction of new housing units was estimated at about
$23 billion in 1968,) Leading indicators of residential
construction activity are especially important, since housing
construction is often a substantial contributor to cyclical
instability in the economy. In addition to the economic
impact which residential building represents, the supply
of new housing units has important social implications
because of the Nation’s critical needs for adequate shelter,
both present and future, Clearly, reliable indicators of
residential construction are of the utmost importance for
both public and private users,

The monthly patterns of housing starts and permitauthor-
izations contain many real-world irregularities which cause
the seasonally adjusted series on starts and permits to be
highly erratic on a month-to-month basis.® The erratic
movements in these series restrict their usefulness as
short-term economic indicators. Thus, smoother indicators
are needed to supplement the starts and permits series for
analytical purposes. Research directed toward producing
smoother indicators of residential construction, as outlined
in this paper, has attempted to:

lpefinitions and compilation procedures for housing starts
and permits are given on page 109.

a. Reduce the irregularity in the present monthly sea-
sonally adjusted series on housing starts and permits
and

b, Develop new indicators of residential construction

activity.

Research to date has suggested that some data may be
available to produce supplementary leading indicators of
housing construction which are smoother than the present
series on housing starts and permits. Such supplementary
indicators would serve to indicate turning points in housing
activity rather than measure the levels of starts or authori-
zations, Also evident is the need for additional series, such
as expectations of homebuilders and flow of funds to home-
building construction. More research on residential con-
struction indicators and a program tocollect the new statistics
indicated in this paper would be highly desirable,

The major conclusions which may be drawn from the
research to date are as follows:

1. Seasonally adjusted monthly series onnumber of new
privately-owned housing units started (Series 7 in Business
Conditions Digest (BCD), reference 9) can be smoothed
slightly by working-day and weather adjustments, How-
ever, any monthly series based on the actual number of
units started is likely to be relatively irregular because
of the nature of residential starts. Supplementary series
based on the value or floor area of units started or an
index based on the number of residential buildings started
might prove to be smoother monthly indicators than the

This paper was presented at the Annual Meeting of the American
Statistical Association, August 19-22, 1969, New York City.
The author is indebted to Bernard Freedman of the Federal
Reserve Board and Benjamin D, Kaplan of the Bureau of the
Census for helpful suggestions in preparing this paper.
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number of units started. A monthly series is currently
available on estimated value of units started, but it is of
questionable accuracy, Data on number of residential
buildings started and floor area of units started are col-
lected but are not presently tabulated on a monthly basis.

2, The seasonally adjusted monthly series on number
of new privately-owned housing units authorized by building
permits (Series 29 in BCD), while not as irregular as the
corresponding series on starts, contains enough real-world
erratic movements to make meaningful analysis of monthly
changes difficult, Experimental results have shown that
smoother indicators based on permits include a series on
permit value of new private housing units authorized and
a series based on the number of new private residential
buildings authorized. A monthly series on the square foot
area of new private housing units authorized might also
provide a smoother indicator, although the basic data
would need to be collected to produce such a series,

3, A total measure of the supply of new housing would
include mobile homes, which are not included in the
definition of housing starts, a series designed to cover
only new housing resulting from the construction process,
Mobile home shipments, as reported by the Mobile Homes
Manufacturers Association, presently are estimated to be
running at a level equal to about one-third of all new single-
family housing starts. Thus, a monthly series representing
the sum of housing starts and mobile home shipments
might provide a useful leading indicator of almost all of
the new units which will be entering the housing inventory,
even though there are differences in timing and concepts
between the two series. Tests have indicated that this
“composite” series is smoother than BCD Series 7.

4, A survey of short-term building expectations of
homebuilders (one or two quarters ahead) might provide the
basis for a good indicator of the turning points in housing
construction (although not necessarily of the level of such
construction), However, such a survey would not neces-
sarily be straightforward, since a good deal of homebuilding
is done by intermittent builders and by homeowners. More
work is clearly needed in this area,

5. Comprehensive series on the flow of funds data for
homebuilding construction may represent very reliable
monthly indicators of homebuilding activity, While some
limited flow-of-funds data are currently available, ex-
tensive work in this area is clearly needed. The work of
the Department of Housing and Urban Development on
financial commitments and flows may provide the basis
for important indicators of residential construction
activity,

IRREGULARITIES IN ECONOMIC TIME SERIES

Economic time series are generally regarded as consisting
of three major components:

1. Trend-cycle--long-term trend and business-cycle
influences underlying the series;

2. Seasonal--repetitive intrayear fluctuations occur-
ring in a constant or slowly changing manner from year
to year;

3, Irregular--random disturbances and erratic short-
term movements which cannot be explained as seasonal,
cyclical, or trend movements.

For purposes of business-cycle analysis and short-term
forecasting, it is the trend-cycle component which is of
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supreme interest, For many econornic time series, seasonal
and irregular fluctuations tend to obscure movements in
the trend cycle on a month-to-month (or quarter-to-quarter)
basis. Thus, these series are often presented in seasonally
adjusted form in order to facilitate such analysis,

With the aid of electronic computers and computer pro-
grams for seasonal adjustment, it is a fairly simple matter
to seasonally adjust economic time series, The X-11 variant
of the Census Method II seasonal adjustment program, for
example, provides seasonal adjustment factors for the period
under consideration and estimates factors 12 months ahead,
However, many series show a substantial amount of irregu-~
larity in month-to-month changes after appropriate seasonal
adjustments, In these cases, some kind of adjustment in
addition to the standard seasonal adjustment is necessary
if the monthly changes in the series are to be useful for
short-term trend-cycle analysis.

There are basically two methods for dealing with irregu-
larities in seasonally adjusted series. The most general
method is to smooth the series with some sort of moving
average, An unweighted moving average with number of
months equal to MCD (months for cyclical dominance) has
been widely used for this purpose, This MCD moving average
has the advantage of being generally powerful enough to
smooth out short-term irregularities in the series. On the
other hand, this gain in smoothness is offset by a loss in
currency, Thus, a five-term moving average results ina
loss of 2 months at the end of the series (e.g., an average of
January-May data would be centered on March),

Another method for reducing the irregularity in a series
is to ferret out those causes of irregularities which can be
identified and removed. Irregularities may generally be
classified as due to measurable phenomena or random
phenomena. Random occurrences, which cannot be measured
or predicted, are a nuisance with which the analyst may have
to live, If these random influences are finally determined
to be so large as to make timely and meaningful analysis
of short-term cyclical trends impossible, the series should
be discarded as an indicator of short-term changes in favor
of more reliable indicators,

Another class of fluctuations contained in the irregular
component consists of those which are attributable to meas-
urable phenomena. To the extent that these influences can
be identified and measured, they can be eliminated from the
irregular component and, hence, from the seasonally adjusted
series.

Examples of such measurable fluctuations are as follows:

1. Working-Day Variation

Working-day (or trading-day) variation refers to month-
to-month changes caused by differing numbers of working
(or trading) days in a month. Thus, series such as housing
starts would be expected to be higher in an April with five
Mondays and five Tuesdays than an April with five Saturdays
and five Sundays, cetevis pavibus. (Inoutdoor work, however,
ceteris paribus may be the exception rathey than the rule,)

2. Weather Variation

Variation due to month-to-month changes in average weath-
er conditions is taken into account in the seasonal factors,
However, fluctuations due to changes from year toyecar about

2For discussions of time series analysis and seasonal ad-
justment techniques, see references 5, 6, and 7,
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the average temperature or precipitation for a particular
month may introduce a substantial amount of month-to-month
variability which cannot be adjusted for as part of the stand-
ard seasonal adjustmentprocess, Thus, changes inthe amount
of snowfall from one January to the next may contribute to
irregularities in housing starts and other series by varying
the number of effective working days. To the extent that the
relevant weather data are available, the influence of weather
factors may be estimated and appropriate adjustments made,
Results of research on measuring the influence of weather
on housing starts are given later in this paper and in more
detail in reference 4. Research on weather adjustments for
Finnish foreign trade and U.,S, retail sales series are
described in references 1 and 8, respectively.

3. Holiday Variation

The seasonal component for certain series may include
some variation due to the incidence of certain holidays. For
instance, a substantial part of the seasonality in monthly
retail sales is caused by the Christmas trade, However, the
seasonal component does not take account of fluctuations
caused by holidays with variable dates. Thus, apparel sales
for the months of March and April may vary considerably
depending on the date of Easter in aparticular year, Adjust-
ments for holiday variation are usually possible, since the
date on which a holiday falls in a particular year is always
known in advance.

4, Model-Year Variation

Irregularities in a series may also be due to shifts in
dates of model-year changeovers (automobiles), fiscal years,
or changes in bookkeeping practices or tax laws, To the
extent that the dates of these changes are known, it is usually
possible to measure and adjust for these variations,

Examples of series in which problems of irregularities
are especially acute are housing starts and permits. The
usefulness of these series as economic indicators and attempts
to increase their usefulness through seasonal and related
adjustments are discussed in the following sections,

LEADING INDICATORS OF RESIDENTIAL
CONSTRUCTION ACTIVITY

Seasonally adjusted series on private housing starts and
permits (e.g., Series 7 and 29 in BCD) have been used as
National Bureau of Economic Research (NBER) leading in-
dicators for many years. The series received scores of 63
and 67, respectively, out of a possible score of 100, on the
six-criterion scoring system developed by Moore and Shiskin
(reference 3). This scoring system rates each indicator on
the basis of six criteria (economic significance, statistical
adequacy, timing, conformity, smoothness, and currency).
While the two series have reasonably good records of timing
and conformity to the NBER reference cycles and a good score
for currency (they are both available about 15 days after the
end of the reference month), month-to-month irregularities
in these seasonally adjusted series restrict their usefulness
as indicators.

The monthly seasonally adjusted series on the number of
private nonfarm housing units started (BCD Series 7) pro-
vides a directly-measured estimate of construction starts
of the major portion of the new units which will be entering
the housing inventory in the near future. Its usefulness as
a monthly indicator of short-term cyclicaltrends is hampered
by its irregularity. There are felt to be several causes of
this irregularity, as outlined below:

1. The present housing starts series (BCD Series 7)
is not adjusted for the number of workingdays or abnormal
weather conditions, which could account for substantial
month-to-month changes in starts. Attempts to measure
and adjust for these effects are described in the next
section,

2. Any monthly figure on housing starts represents
a very heterogeneous group of housing units. Month-to-
month irregular movements in these starts may be due
to changes in the mix of units by value, size, region, and
other factors.

3. The current definition of housing starts counts all
units in a multifamily building as started in the month
when work is started on the foundation of the building.
When several large buildings are started in one month,
this can contribute to irregularity in the starts series.
Since multifamily starts are becoming a larger portion of
total starts, this effect could become more serious in the
future.

Attempts to produce a smoother monthly starts series have
yielded series which are only slightly less irregular than the
current series. In no case has a series with MCD less than
5 been derived for the period under consideration (1960-1968).
This seems to indicate that more work is needed on related
series, such as building permits, builders’ expectations, and
flow of funds, which could provide supplementary monthly
indicators of the direction of change in housing activity,

The monthly index of number of new private housing units
authorized by local building permit systems (BCD Series 29)
provides adirectly-measured estimate of housing construction
authorized in permit-issuing jurisdictions. These jurisdic-
tion currently account for about 85 percent of the housing
starts which are represented in BCD Series 7, While some
units are started in these places without obtaining building
permits and some of the permits issued are never used,
there is a very close relation between starts and permit
authorizations in these places, with a large percentage of
the units authorized being started within 1 month of
authorization,

The series on housing permits is smoother than the
corresponding starts series for several reasons. First,
the issuance of a building permit is not so directly dependent
on weather or other factors which can impede construction
starts. Also, local permit offices are generally operated on
a 5-day week, so that a straightforward working-day adjust-
ment may be applied. However, there are several other
factors which are felt to cause irregularity in the permits
series:

1. Similar to the case of starts, all units in a multi-
family building enter the permit statistics in the month
in which the building is authorized. If permits are obtained
for four buildings of 400 units each in the same month,
the impact of all 1,600 units is felt in that month in the
permits series. This effect probably contributes to rela-
tively more irregularity in permits than in starts, since
multifamily housing makes up a larger percentage of the
permits series. Also, permits for several buildings
may be taken out in the same month, whereas the buildings
are likely to be started over a period of several months,

2. Changes in local building codes and rezoningactions
in jurisdictions with a large volume of residential con-
struction may result in builders obtaining permits author-
izing a large number of housing units prior to the change
with a subsequent substantial decrease in permit applica-
tions after the change (or vice versa).
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Some experimentation has been possible to measure and
adjust for some of the above causes of irregularities in starts
and permits within the current framework of available data,
and this research is described in the following section.

RESEARCH IN ADJUSTING HOUSING STARTS
AND PERMITS

Several theories for possible causes of irregularities in
housing starts were advanced in the preceding section, Where
data were available to test these theories, the appropriate
tests have been made. At this time, there is no way of
determining whether series based on the value of units
started, square foot area of units started, and the number of
buildings started are smoother indicators than the present
series on number of housing units started (BCD Series 7),
A monthly series is currently available on estimated value of
units started, but it is of questionable accuracy, Data on
number of residential buildings started and floor area of
units started are collected but are not presently tabulated on
a monthly basis,

Tests for the existence of working-day variation in the
present starts series have indicated that a working-day pattern
can be successfully estimated from the single-family starts
data, This working-day adjustment does improve the series
somewhat (MCD is reduced from 6 to 5). The estimated
daily weights are given in table 2, line 1, and summary meas-
ures of variability before and after the working-day adjust-
ment are given in table 3, line 4,

The procedure by which the working-day pattern is esti-
mated from the single-family starts data is a regression
routine included as an option in the Census X-11 seasonal
adjustment program, which is described indetail in reference
7> The program computes preliminary estimates of the
seasonal, trend-cycle, and irregular components of the series,
The preliminary estimates of the irregular values, whichare
assumed to contain the working-day variation in the series
(if any), are regressed upon independent “daily weight” vari-
ables representing the number of times each day of the week
occurs in each month under consideration, These estimated
daily weights, if statistically significant, are then used to
adjust the original series for working-day variation, This
procedure makes possible an adjustment for such variation
without any a priori knowledge of working-day patterns,

Another factor which undoubtedly causes month-to-month
irregularities in housing starts is unusual weather, While the
geasonal adjustment process allows for differences inaverage
weather conditions from month to month, it cannot take
account of variations about these monthly averages, Thus, an
unusually snowy or rainy month could depress starts con-
siderably, and this could result in a sharp drop in the sea-
sonally adjusted starts series for that month, Experiments
to adjust for this type of effect using monthly data on rainfall,
snowfall, and freezing weather have shown that this irregu-
larity is small relative to the total amount of irregularity in
the series. Hence, a “weather” adjustment for the present
starts series produced only a slight improvement (see table 3,
lines § and 6).

The research on adjusting for unusual weather is detailed
in reference 4. The method used to measure weather influ-
ences is similar to the method used to estimate working-day
variation, which is described above., A preliminary estimate
of the irregular component, which was assumed to contain
weather-induced irregularities, was derived using the X-11

3The nature and estimation of working-day variation are
discussed more fully in reference 13,
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seasonal program. The monthly irregular values were then
regressed onthree independent variables representing number
of days with measurable percipitation, number of days when
the temperature did not rise above 32')7, and total inches of
sleet and snow for the appropriate months. The results were
used to combine the weather data into monthly adjustment
factors.

The effect of adding estimates of “starts® of new mobile
homes to the present housing starts estimates was tested by
using the Mobile Homes Manufacturers Association’s monthly
estimates of mobile home shipments, The shipments series
was adjusted for seasonal and working-day influences using
the X-11 program. (The estimated working-day pattern is
given in table 2, line 2, and the estimated seasonal pattern
in table 3, line 2.) The seasonally adjusted mobile homes
shipments series was then added to the seasonally adjusted
housing starts series (BCD Series 7)toproducea “composite”
series., As expected, this composite is smoother than BCD)
Series 7 (see table 3, lines 1, 2, and 3). The two monthly
series in this composite are not strictly comparable, since
the mobile homes shipments estimates are based on reports
from a panel of manufacturers, while the starts estimates arc
developed from sample field surveys of the issuance and usc
of building permits in jurisdictions where permits are rc-
quired and of housing construction started in places where
building permits are not required, Further work on the
relation of mobile homes to housing units provided through
the construction process and the implication of both of these
components of the new housing supply for cyclical analysis
and other uses is definitely needed.

The building permit data currently available provided the
basis for more detailed experimentation than the starts data
mentioned above., On a priori grounds, working-day varia-
tion was expected to approximate a 5-day-weck pattern, and
internally~computed working-day weights confirmed this,
Also, as expected, the series on number of multifamily units
authorized was considerably more irregular than the series
on number of single-family units authorized.

Since data on the number of multifamily buildings authorized
(those with 5 or more units) were available fox several years,
it was possible to derive a series on permit authorizations
adjusted for variation in the number of units in a building in
the form of an index based on the number of privately-owned
residential buildings authorized. The number of multifamily
buildings was multiplied by 18 (the average number of units
in a multifamily building for the past several years) and
added to the series on l-family and 2- to 4-family authori-
zations., The result is a series which is smoother than the
present BCD Series 29 on number of units authorized (see
table 3, lines 9 and 9A).

It has been theorized that there arc cconomic forces at
work which tend to make a series on the current-dollar
value of housing units authorized or started smoother on a
month-to-month basis than the corresponding series on the
number of units authorized or started, The only compre-
hensive data currently available on value of authorizations
are the value figures given on building permit applications.
While these figures are known to have a downward bias
which is probably becoming more serious over time and
which may not be consistent from month to month, a series
based on permit values is likely to behave about the same
way around business cycle turning points as a series based
on actual values of units authorized. As shown in table 3,
lines 7a and 8a, this permit value series is smoother than
the current series on number of units authorized (BCD
Series 29), This gain in smoothness is probably due to
two effects.
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1. Single-family units, which are inherently smoother
in their pattern of authorizations than multifamily units,
are proportionately more important in total value than
in total number of units authorized.

2. The behavior of value figures is smoother than
figures on number of units authorized for both single-
family and multifamily units (see table 3, lines 7b and 8b
and lines 7¢ and 8c¢),

Another theory which was tested was that the monthly
pattern of commitments of funds to housing starts behaves
in a smoother manner than the monthly pattern of units
started, Two ideal series to measure this flow-of-funds
concept would consist of monthly data on the dollar amount
of construction loans closed and the dollar amount of funds
disbursed for construction of housing by all sources of
financing. The only series available for testing were the
Federal Home Loan Bank Board’s series on loans closed by
savings and loan associations for construction and purchase

of 1- to 4-family houses, which seem to provide reliable
signals of turning points in housing construction. Thus, work
to develop comparable series for other financial sources,
including equity sources, seems highly desirable.

In summary, further statistical adjustments to the present
series on housing starts and permits (BCD Series 7 and 29)
do smooth these series somewhat, although the gains in
smoothness are relatively small, Monthly data are available,
however, on housing permits and, to some extent, on financial
flows to housing construction which are not as irregular as
the present BCD Series 7 and 29, Hence, it is possible to
produce supplementary series which are smoother monthly
indicators of housing construction. It is obvious that there
are data gaps which should be filled to provide additional
needed indicators of housing construction. Thus, it would
be highly desirable to continue work to determine the use-
fulness of the kinds of data discussed in this paper and the
feasibility of collecting such data,

DEFINITIONS AND COMPILATION PROCEDURES FOR HOUSING STARTS AND PERMITS*

Housing Starts

A housing start consists of the start of construction on a
new housing unit, when located within a new building which
is intended primarily as a housekeeping residential building
designed for nontransient occupancy., Start of construction
for private housing units is defined as the beginning of
excavation for the foundation of a building, All housing units
in a multifamily building ave counted as being started when
excavation fov the building is started. A housing unil is a
single room or group of rooms intended for occupancy as
separate living quarters by a family, by a group of unrelated
persons living together, or by apersonlivingalone. A house-
keeping residential building is one consisting primarily of
housing units, Housing starts exclude group quarters (such as
dormitories and rooming houses) and transient accommo-
dations (such as transient hotels, motels, and tourist courts)
and mobile homes (trailers),

Compilation of the housing starts series in a four-step
procedure. First, an estimate is made of the number of
housing units for which building permits have been issued in
about 13,000 permit-issuing places each month, Second, a
survey is made each month in a sample of these places to
determine actual starts (i.e., the rates of usage of these
permits). Third, having produced an estimate of the number
of units started in each month with permit authorization, an
upward adjustment of 3.3 percent is next made to the number
of one-family houses started to account for those units
started in permit-issuing jurisdictions without permit author-
ization. The fourth step is to estimate the number of units
started in jurisdictions where building permit systems donot
exist. This is accomplished by sample field surveys of land
areas and information from sources knowledgeable about
housing starts,

Building Permits

The local jurisdictions with building permit systems for
which figures on units authorized are currently available
account for a major portion of residential building in the
United States. For the country as a whole, about 85 percent
of all private housing units are currently constructed in
permit-issuing places,

Beginning with January 1967, the index of number of
housing units authorized by building permits (BCD Series 29)
pertains to all of the approximately 13,000 places in the
United States which were identified in 1967 as having local
building permit systems., Coverage from 1963 to 1967 was
based on about 12,000 places which were identified as permit-
issuing jurisdictions in 1962, From 1959 to 1963, the series
relates to the roughly 10,000 places identified as permit-
issuing jurisdictions in 1959. From 1954 to0 1959, BCD Series
29 relates to about 6,600 places; and prior to 1954, it relates
to about 4,000 places. A continuous series is derived by
adjusting the levels of the various sections of the series on
the basis of periods of overlap,

The procedure followed in arriving at the monthly building
permit authorization estimates involves the cumulating of
monthly data from:

1. All permit-issuing places that authorized 50 or more
housing units (20 or more in some States)in a recent year
and

2. Estimates for the less active permit-issuingplaces,
based on a sample of these places.

*Condensed from appendix B of reference 10, See also the
April 1969 issue of BCD for descriptions of these series and
the May and June 1968 issues of BCD for historical data,
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Table 1. Estimated Seasonal Factors for Indicators of New Housing Activity

. Period N
Series covered Jan. | Feb.| Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov. | Dec.

1. Number of privately-owned housing units started

(BCD SEMeS7) covevovusnvacnasannnannsan. |Jan. '60-Dec. '66.. | 66.3| 66.1 1100.5[122.1123.8|121.2[109.6[108.0 [101.2]107.6| 88.0} 76.8
2. Manufacturers’ shipments of mobile homes. ....... [Jan. '60-Oct. '68.. | 71.2 | 81.5(105.8{106.5/109.4[117.1 [100.8[118.0 [113.5]|111.7 | 89.6 | 74.7
3. Index of number of privately-owned housing units

authorized by building permits (BCD Series 29). .. | Jan. '59-Dec. '65.. | 74.9 | 81.4 |101.4]114.1{116.7]112.1(105.6 [101.8 [106.0/102.5{ 97.8 | 79.3
4, Number of new 1-family houses sold .« .......... [Jan.'63-Dec.'68.. | 84.8 | 91.8 [114.3|114.7 |121.4 |108.7 [108.5[110.3 | 95.8| 97.9| 79.2| 72.5
5. Face value of loans closed by savings and loan

associations for construction of 1- to 4-family

HOUSES ¢ v v vvvuveranccasrnnaaneacansaas |JaN."55-NOV."68,. | 72.6] 77.9 [107.8]124.3[120.2 [117.4 [102.9|104.6 | 96.8({100.3 | 87.9 | 97.9
6. Face value of loans closed by savings and loan

associations for purchase of 1- to 4-family

HOUSES » e v evevevrrsonscrassssevasasonss |JaN '55-NOv.'68.. | 71.6 | 74.4 ] 93.5/100.0[107.1|124.1 [116.9]128.2 h09.2[101.2 | 88.1| 85.5

Note: These factors represent 1969 seasonal patterns estimated using the X-11 variant of the Census Mcthod II seasonal adjust-
The factors for line 1 (BCD Series 7) and line 3 (ECD Series 29) are

ment program (reference 7), except for lines 1 and 3.

implicit 1968 factors derived by seasonally adjusting private housing starts and permits estimates by four geographic regions by
type of structure (one-family versus multifamily). The seasonally adjusted components are summed to produce scasonally adjusted
total estimates of private housing starts and permits; and the implicit seasonal factors shown in lines 1 and 3 are derived as

the ratios of the total unadjusted estimetes to the total seasonally adjusted estimates for 1968.

to the components of private housing staris and permits are given in reference 10.

The working-day adjustments applied to these series before seasonal adjustment are as follows:

Line 1. No working-day adjustment.
Line 2, See table 2, line 2.
Line 3, See table 2, line 3,
Line 4., See table 2, line 4.
Line 5, See table 2, line 5.
Line 6, See table 2, line 6.

)

Bagic Data Sources:

Line 1. Bureau of thc Census (references 9 and 10), also published in reference 11.
Line 2. Mobile Homes Manufacturers Association (reference 2), also published in reference 11.

Line 3. Bureau of the Census (reference 9).

Line 4. Bureau of the Census, published in reference 1l.

Line 5. Federal Home Loan Bank Board (reference 12).

Line 6. (Same ag line 5.)

Table 2. Estimated Working-Day Weights for Indicators of New Housing Activity

The secasonal. factors applied

Series CPOSS&% Mon. Tues. Wed. Thur, Fri. Sat. Sun,

1. Number of privately-owned 1-family housing units

started (component of BCD Series 7) eeve.useo. [Jan., '60-Sep. '68. . 1.900 .778 1.09% 1.239 1.572 .207 .210
2. Manufacterers’ shipments of mobile homes ....... [Jan. '60-Oct. '68. . 1.443 1.47% 1,664 379 1.428 .58, .031
3. Index of number of privately-owned housing units

authorized by building permits (BCD Series 29) v« | eeeee( ) oeuenn. 1.400 1.400 1.400 1.400 1.400 .000 .000
4, Number of new 1-family houses sold ...ovv.ouo. {Jan, '63-Nov. ’68. . 1.596 1.409 677 .876 1.139 J772 531
5. Face value of loans closed by savings and loan

associations for construction of 1- to 4-family

hOUSES. v eessesevassarsnsrassenasssnasa |Jan, '55-Nov. '68.. 1.378 978 1,033 1.838 1,414 =249 608
6. Face value of loans closed by savings and loan

associations for purchase of 1- to 4-family

NOUSESs eennscecsscssrsensnsosnanassans (JaN, '55-Nov. '68.. 1,085 1.282 1,373 1,185 1.527 .367 .181

Note: Working-day factors were estimated using the X-11 variant of the Census Method II seasonal adjustment program

(reference 7).
1) priori weights.

Bagic Data Sources:

Line 1, Bureau of the Census (reference 10), also published in reference 11,
Iine 2, Mobile Homes Manufacturers Association (reference 2), also published in reference 11.

Line 3, Bureau of the Census (reference 9),

Line 4, Bureau of the Census, published in reference 11,
Line 5, Federal Home Loan Bank Board (reference 12),
Line 6, (Same as line 5.)
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Table 3. Summary Measures of Variability in Indicators of New Housing

; Period = ¢ = -
Series covered Cl ] C i7C MCD
1. Number of privately-owned nonfarm housing units started
(no working-day adjustment) (BCD Series 7) veoovev... |Jan. '60-Oct. '68.. 7.36 7.04 1.50 4.68 5
2. Manufacturers’ shipments of mobile homes (internal
working-day adjustment--see table 2, line2),......... {Jan. '60-Oct. '68.. 3.88 3.24 1.76 1.8 2
3. Housing starts plus shipments of mobile homes (sum of
lines 1and2) -cvveeeeonsvansacasssssssocensass |Jan. '60-Oct. '68. . 6.65 6.32 1.41 447 5
4. Number of privately-owned 1-family housing units started:
a. No working-day adjustment +ececvveeveeoesess. |Jan.’60-Sept.’68. . 6,79 6.79 1.32 5.14 6
b. Internal working-day adjustment (see table 2, line 1). {Jan.'60-Sept.’68.. 6.16 5.80 1,30 4,48 5
5. Number of privately-owned housing units started, Northeast
region (no working-day adjustment):
a. No weather adjustment. oo eoeeeceereceeoesas [Mar. "60-July '65. . 17.67 17.46 1.21 14.43 6
b. Weather-adjustedeoeeeveresseessenocoenaaes. |Mar '60-July'65.. 14.09 13,92 0.92 15.18 6
6. Number of privately-owned housing units started, North .
Central region (no working-day adjustment).
a. No weather adjustmentss coseseesssssosconasss |Mar. '60-July '65. . 12.53 12.29 1.48 8.30 6
b. Weather-adjustedeeeoeceerceeeccccocancscees |Mar "60-July '65.. 11.19 11.09 1.62 6.85 6
7. Index of number of privately-owned housing units
authorized by building permits (a priori working-day
adjustment--see table 2, line 3):
a, Total (BCD Series 29)seeeoacoessessaceeassnss |Jan, '60-Dec. '68. 4.23 3.77 1.68 2.24 3
b, 1-family unitS eeeecececacececonseeseecsesas (Jan. '60-Dec. '68. . 3.73 3.14 1.58 1.99 3
¢. Multifamily (2 or more) units vevcveesssesass--. |Jan. '60-Dec. 68, 11.98 11.48 3.17 3.63 4
8. Permit value of privately-owned housing units authorized
by building permits (a priori working-day adjustment--
see table 2, line 3):
a Tofal v0ucessneesnscccscenscccscencascaes (Jan. '60-Nov. '68, . 4.05 3.18 1.7 1.84 2
b, 1-family unitS eesveoecssonsccecssssanasssas |Jan. '60-Nov, 68, , 3.77 2.99 1,61 1.86 2
¢. Multifamily (2 O MOIE) UNitSe e eesveeseeosassses |Jan. '60-Nov. '68. . 7.79 7.18 2.77 2.59 3
9. Index based on number of privately-owned residential '
buildings authorized by building permits (a priori
working-day adjustment--see table 2, line 3) «ee=ve..-« [Oct. '62-Dec. "68. « 4.48 3.42 2.55 1.34 2
9A. BCDSeries 29 (see also line 7@)eeseccscassecensscas [Oct. '62-Dec. 68« 4,53 3.88 1.99 1.95 2
10. "Face amount of loans closed by savings and loan associa-
tions for construction of 1- to 4-family houses (internal
working-day adjustment--see table 2, line 5) «eeeuseee. [Jan. '55-Nov, '68. . 4.39 3.79 1,99 1.90 13
11. Face amount of {oans closed by savings and loan associa-
tions for purchase of 1- to 4-family houses (internal
working-day adjustment--see table 2, line 6) .......... |Jan. '55-Nov. '68. . 2.75 1.63 2.02 0.81 1

Note: Summary measures are computed using seasonal adjustments from the X-11 variant of the Census Method II
seasonal adjustment program and working-day adjustments as noted above. These measures are explained in detail
in reference 5. C1 B I , and C represent the average absolute month-to-month percent changes in the seasonally
adjusted series and irregular and trend-cycle components, respectively. MCD (months for cyclical dominance) is
the shortest monthly span for which I/C becomes less than 1 and remains so. The seasonal adjustments applied to
these series are explained in table 1,

1T/G = 1,00 for 2-month span.

Basic Data Sources:

Line 1. Bureau of the Census (references 9 and 10); also published in reference 11,
Line 2. Mobile Homes Manufacturers Association (reference 2); also published in reference 11.
Line 3. (Sum of lines 1 and 2.)

Iine 4. Bureau of the Census (reference 10); also published in reference 1l.

Line 5. (Same as line 4.)

Line 6. (Same as line 4.)

Lipe 7. (Same as line 1,)

Line 8, (Same as line 4.)

Line 9. Bureau of the Census, published in reference 11.

Line 9A. (Same as line 1.)

Line 10. Federal Home Loan Bank Board (reference 12).

Line 1l. (Same as line 10,)
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5. Shiskin, Julius, “Electronic Computers and Business Indi- 12, U.S. Federal Home Loan Bank Board, Jowrnal of the
cators,” Journal of Business, October 1957, republished Fedeval Home Loan Bank Board (monthly).
as National Bureau of Economic Research Occasional
Paper 57, 1957. 13. Young, Allan H., Estimating Trading-Day Variation in

Monthly Economic Time Sevies, U,S, Bureau of the Census

6. Shiskin, Julius, “Time Series: Seasonal Adjustment,” Technical Paper 12, 1965,

International Encyclopedia of the Social Sciences, 1968,
7. Shiskin, Julius; Young, Allan H.; and Musgrave, John C.;

The X-11 Variant of the Census Method II Seasonal Ad-
justment Program, U.S, Bureau of the Census Technical
Paper 15, revised February 1967,
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Charts Tables Series,” following this index) Charts Tables (issue date) | (issue date)
A. NATIONAL INCOME AND PRODUCT B. CYCLICAL INDICATORS=Con.
Al. Gross National Product B2. Production, Income, Consumption, Trade .
200. GNP in cument dollars o« v vuevnneenn. ... |9,21,38 |5,65,71 July'68# Oct. '69 | *200. GNP incurrentdollars ............... [9,21,38 |6,6 July '68#(0Oct. 169
205. GNP in 1958 dollarSe.evveeeen.n 9,21,38,56| 5,65,71,87| $Jan. 69 | Oct. 169 | *205. GNP in 1958 dohlars............ 6,65 '51 87| July '684{ Oct. 169
210. Implicit price deflatoc, . oo vuvens 9 5,65 Aug.'69 | Oct. '69 | *47, Industrial production. . ven 6,71, 9 Dec. '68 [Nov. '68
215. Per capita GNP in current dollars . . 9 5,65 July *69 | Oct, 69 | *52. Personal income.................... 6,71 July '69 |July 'é8
217. Per capita GNP in 1958 dollars........v.t ]9 5,65 July '69 | Oct. '69 *gg \’aage?, ?alanes lgtmlglng, !mfg., constr ... 2; 18 g,% P.T]ulylége IJ;u%y "23
. Manufacturing and trade sales.......... B ) [V Feb.
. Final sales...... PN . .. {22 6,71 July '69 |J 168
A2. National and Personsl Income e des L 22,98 |67l [May 165 |omros
20. National income, current dollars . . . io 5,65 July '69 | oct. '69
222. Personal income, current dollars. .. .. 0 5,65 July '69 | Oct. '69 i tment
224. Disposable personal income, current dal...... | 10 3,65 nug. 169 oct. ve9 [ 12F'T:: S et !:“;Tl:s':ef:rmatlon 23,3  |6,72 Apr. '68#
225. Disposable personal income, constant dol ... [ 10 5,65 Aug. '69 | Oct. 185 « Index of net bu peaeeeaes ’ , pr, ! eeneens
226‘ Per capita disposabl nal inco 13. New business incorporations........... 23 6,72 Mar, 68 {veeivens
: P posable personal Income, 10 5. 65 A 169 *6. New orders, durable goods industries. .. .. 23,36 6,72 Sep. '68 [Sep. '68
27 ng’ég“hgﬂ}:g’igéﬁlé'p'e;s“;n;ﬂ income. " ’ ue- Oct. 169 8. Construction contracts, total value ... ... 23 6,72 JUSOTURO DO
. * i 1 t
const%nl dou'?ars. [ PR I 1t 5,65 Aug. '69 | gct, '69 10. Contracts and orders, plant, equipment ... . 123,36 6,72 Sep. '68 |Sep. ‘68
11. New capital appropriations; manufacturing . |24 6,72 Aug, '67 [..iieinn
A3. Personal Consumption Expenditures 24. New orders, mach. and equip. industries .. |24 6,72 Sep. '68 [Sep. '68
230. Total, current dolplars. . ..p ..... R L 5,66 Aug. '69 | Oct. 169 9. Constr. contracts, com. and indus ....... 24 6,73 May '67 |.io.na,
231. Total, constant dollars. ........... IO [N § 5,66 Aug. '69 | Oct. 169 7. Private nonfarm housing starts ......... 24 6,73 May '68 |Apr. '69
232. Durable goods, current dollars ........... |11 5,66 Aug. '69 |0ct. 169 | *29. New bldg. permits, private housing ...... | 24,36 6,73 June '68 [Apr. '69
. Durable goods, exc. autos, current dollars, .. [ 11 5,66 Aug.. '69 [OQct. '69 ) ) )
%33 gﬂtoaobigloes? current ;onars. O I & § 5:66 Aug. '69 |Qct. 169 96, Unfilled orders! durable goods mdustryes . |25 6,73 Sep. '68 |Sep. '68
236. Nondurable goods, current dollars......... [ 11 5,66 Aug. '69 |Oct. '69 97. Backlog of capital approp., manufacturing . | 25 6,73 Aug, '67 |iiiienan
237. Services, current EioHars. O = S 5,66 Aug. '69 {Oct., '69 *61. Business expend., new plan} and %qulp ... |25,39,40 17,73,79 |Nov, 'é8 |Nov, '68
) 69. Machinery and equipment sales an
business construction expenditures..... |25 7,73 Sep. '68#|Sep. '68#
A4, Gross Private Domestic Investment P ’
240. Grass private domestic investmeat, total . ... | 12 5,66 Avg. :69 Oct. '69 a4, lnventories and Inventory Investment |
241. Nonresidential fixed investment .......... |12 5,66 Aug. '69 |Qct. '69 245, Change in bus. inventories, all indus .... | 12,26 7,66,7% |Aug. 69 |Oct. 169
242. Nomresidential structures ......... veeeed {12 5,66 Aug. '69 |Oct. '69 | %31 Change in mfg. and trade inventories. - .- - 26,37 7% Dec, '68 |Feb, '69
243. Producers’ durable equipment. ... ... ceeea {12 5,66 Aug. '69 |Oet. '69 37. Purchased materials, higher inventories .. |26 7,7 Mar. '68 |.evons..
244. Residential Styuclurgs [EERTRRTPRTPRPR el 12 5,66 Aug. '69 |Oct. '69 20. Change in materials, supplies inventories . 26 7,7% Sep. '68 [Sep, '68
245. Change in business inventories. . ...... ... | 12,26 5,66,74 |Aug. '69 |Oct. '69 26. Buying policy, production materials ... |26 7,7 Mar. '68 |........
AS5. Foreign Trade 32. Vendor performance, slower deliveries ... |27 7,74 Jan, '68 |........
250. Net exports of goods and services ...... oo | 13,47 5,67 Aug. '69 |May '69 25. Change in unfilled orders, dur, goods .... |27 7574 Sep. '68 (Sep. '68
252. Exports of goods and services .......... 13,49 5,67 Aug. '69 |May '69 *71. Book value, mfg. and trade inventories - - - 27,39 7,74 Jan, '69 |Feb, '69
253. Imports of goods and services .... ; 5,67 Aug. '69 |May '69 65. Book value, mfrs.’ inven., finished goods . |27 7,74 Sep. '68 |Sep. '68
. B5. Prices, Costs, and Profits
Ab. Gov. Purchuses, Goods and Services %23, industrial materials prices . .......... 28,37 7,75 Apr. ‘69 lApr. '€9
260. Federal, State, and local governments , ... 2,67 Avug. .'69 Oct. 169 *19. Stock prices, 500 common stocks ....... 28,37,64 | 7,75 June '69 |May '69
%g% ;e;!_era!l%o%emment srreeresseneee 2’2:; 85 gﬁi‘, .23# 822' :23 *16. Corporate profits, aftertaxes .......... 28,37 7,75 July '69 |July 'é8
. National defense................ . ¢ f ' P
266. State and tocal governments.o..o.eve.on.. |14 5:67’ teresee. |Oct. '69 2. Rﬁﬁ,‘,",;ofgfefftiltl"i,"Eﬁg{':?eg','g'.".a tm F’. ..... 28 7,75 July €9 |July '68
A7. Final Sol d Inventories 15. Profits per dollar of sales, mfg. ........ gg - Z,Zg nar, :gg r;ar‘ :gg
ina oles an nventorie * . N . : X
270. Final sales, durable goodS.seevevennes .o |1 5,67 eees Oct. '69 17. Ratio, price to unit labor cost, mfg. .. ... ! ’ ov ov
al. nggﬁg in business inventories, durable 15 s & oct. vep | 5 Mholesle prices, nds. comnedities..... 129 |7,75 - |une 169 |Jume 169
2 e ’ Tttt N 58. Wholesale prices, manufactured goods. ... , ,75, une une
274. Final sales, nondurabie goods ........... |15 A Oct. 69 68. Labor cost per unit of gross product,
275. Change in business inventories, nonfinancial corporations. - .. .. e 29 7,75 July '69 |July '68
nondurable goods. . evuvesveriaerenas. |15 5,67 e Oct. '69 | g, Labor cost per unit of autput, mig....... (29,39 ,75 Dec, '68 |Nov, '68
A8. | Income C # ¢ M and Credit
280 Compensahon of employees ........ ceee |16 5,67 ceveeer |0ct. 169 |BE "33, Change in money siplyad ime deposits |30 7,76 Oct. 169 |Aug. 68
282. Proprietors' income . . . 16 5,67 Oct. '69 85 Change in MONEY SUPPLY « -« <« o« « <« - « 30 7,76 Oct. '69 |Aug. '68
284. Rental income of persons . ; - |36 2,67 Oct. 169 3. Change in mortgage debt ............. 30 7,76 Mar. '69 |..c.....
%Eg ﬁ°{"-‘ ?rofltts and invenlory valuation adj..... | 12 ?’23 8°§' .23 *113 Change in consumer installment debt . ... |30,37 ,76 Jan, 169 |July '64
. Netinterest..ooueoreveeirnennnnns R werssess |Oct.
112, Change in business loans. e eoavevnen.n 30 7,76 June 169 |July '64
A9. Saving 110. Total private borfowing .. .-..... 31 7,76 Mar, '68 |July ‘64
290. Gross saving, private and government . ... .. |17 5,68 |........ Oct. :69 1. Liabilli)ties of businesg failures ... 7:76 Feb, '69 |uuvnun..
292. Personal SaVINg v vvvvvesconcncarsnsen 17 5,68 vereasse |Oct. 169 39, Delinguency rate, installment foans 7,76 Tune 169 |...ii.
292, Undistributed corporate pvohts plus
inventory valuation adjustment.. . e |17 5,68 Oct. 169 93, FIEE IBSEIVES o ovvvvanrecrsneceoons 32 7,77 Jan, '68 |........
296. Capital consumption allowances.......... |17 5,68 Oct. '69 114, Treasury bill rate ..... [ 32 7,77 Apr, '68 |July 'e64
298. Government surplus or deficit.......... R 3,68 Oct. '69 | 116, Corporate bond yields . .............. [32 7,77 June '68 |July '64
115. Treasury bond yields....... PP b 7,77 Jan, '68 |July 164
B. CYCLICAL INDICATORS 117. Municipal bond yields «..veeveviunnns gg ’é,;’; gan. :gg July '64
1. Employment and Unemployment 66. Consumer installment debt.......... P an.,
B *1, 'R'\’,e%é"e ;orkweek pm% \ynorkers mig..... |18,36 6,69 Oct. 169 |Aug. '68 *72. Com. and industrial loans outstandmg .ee 133,39 3,77 Apr. "69 PP
4. Nonagri. placements, al! industries ....... |18 6,69 Mar. 169 |June '69 *67. Bank rates on short-term bus. loans .... (33,39 277 Jan. .68 seseerss
9. Accession rate, manufacturing . ... PR 11 6,69 Oct. '69 |Aug. '68 118. Mortgage yields, residential........... |33 8,77 Jan, '68 |July 'é4
*5, Initial claims, State unemploy. insurance ... 12,36 2,23 Mar. '69 iune '2‘; B7. ¢ e Indexes
i ' ug. ' . Composi
3. Layoff rate, manufacturing........ P H Oct. 169 € 810. 13 leading indicators, reverse trend adj.. |34 6,78 Sep. '69 |Nov, '68
' to reverse
49. Nonagricultural job openings unfilled .. .... |19 6,69 Mar. '69 (June '69 11. 12 leading indicators, prior S o |s \
. Help-wanted advertising. ............ 19 6,69 Oct. '69 |vevenans trend adjustment . . R B sresses. |Sep, |6 ep. '69
33 Man?hours in nonagri, egslabhshments veeee. |19 6170 Aug. '68# Aug. '68%| 820. 5 coincident nndlcators 32 6,73 Jan, '69 Nov, :68
*41. Employees on nonagri. payrolls ...... ... 119,38 6,70 Oct. '69 [Aug. '68 830. 6 lagging indicators ...ovveunaennas |3 6,7! Jan, '69 [Nov, '68
42. Persons engaged in nonagri. activities..... 19 6,70 Mar. 169 [eavee-us 813. Marginal emptoyment adjustments. ...... |35 6,78 Sep. '69 J.......s
*43. Unemployment rate, total .. ............. | 20,38 6,70 Mar. 169 |.iiau.. 814. Capital investment commitments.....,.. |35 6,78 Jan, '69 |........
45. Avg. weekly insured unemploy. rate .. ..... |20 6,70 Oct. '69 |June 169 815. Inventory investment and purchasing .. .. |35 6,78 Jan, "69 P
40. Unemployment rate, married males ........ | 20 6,70 Mar. 169 |...coune 816. Profitability . .......eeiiiiiaianins 35 6,78 Jan, ,69
*44, Unemploy. rate, 15 "weeks and over........ 120,39 6,70 Mar. %69 |........ 817. Sensitive financial flows............. |33 6,78 Jan, '69 [eeeen...

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

Digitized for FRASER

http://fraser.

stlouisfed.brg/

Federal Reserve Bank of St. Louis

#The “number” for this series title was changed since the publication date shown.

113



Series Finding Guide--Continued

(See table of contents (page i) for chart and table titles)

s . Current issue . . N . Current issue N \
Series titfes (shown in chart/table sequence) (page ntumbers) Historical | Series Series titles (shown in chart/table sequence) (pagc nt,,m bers) Hislorical |  Series
(See complete titles 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)
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.

Cl. Aggregate Series D4. Price Movements
61, Bus. expend., new plant and equip ...... .o | 25,39,40( 73,79 Nov. '68| Nov, '63 { 78]1. Consumer price index, ail items......... 54,62 3,86 May ‘69 | May '69
410. Manufactwers’ sales, total....... 41 ” Nov. '68] Nov. '68 | 782. Consumer price index, food ........ .o ] 54 86 May 169 | May '69
412, Mirs.’ inventories, book value .......... .| 41 79 Nov. '68| Nov. '68 | 783. Consumer price index, commodities . .. LA 6 May 169 | May '69
414, Condition of mfrs,’ inventories «..evvseves 41 79 Nov. '68 | Nov. '68 | 784. Consumer price index, services..... . 5t #o May 169 | My '69
416. Adequacy of manufacturers’ capacitys.e...o | 41 9 Nov. '68 | Nov. '68

. 750. Wholesale price index, al! commodities ... | 35 7,86 June 69| June '69
420, Household income compared to year ago .... | 42 79 teveeens | Nov, 168 58, Wholesale price index, mfd. goods ....... 29,55 260,74 June ‘69 | Junoe '69
425. Probability of change, houschold income ... | 42 79 | oiiieeees Nov. '68 | 751. Wholesale price index, proc. foods, feeds.. | 55 26 June 69 | June 169
430. New ca;s purchased by households « < . «.. .. 42 79 Mar. '69| Nov. '68 | 752. Wholesale price index, farm products ..... { 55 36 TJune 169 ) Tune 169
435. Index of consumer sentiment............. 42 79 Nov, '68 | Nov. '68

E. ANALYTICAL MEASURES
C2. Diffusion Indexes .
. - , . E1. Actual ond Potentiol GNP

0440. New orders, manufacturing .. .....o.onue.. 43 &0 Feb, 169 | Rov. 168 | Zync " actual GNP in 1958 doHarS. e« v eevs.. 0,01,38, 56] 0,654 84| Tutyr 6 | Dev. 169

D442, Net profits, manufacturing and trade ...... .43 20 Feb, '6Y | Nov. '68 : : 2 A
i N , | 206. Potential GNP in 1958 dollars.......... 56 i) R IR

D444, Net sales, manufacturing and trade o ... | 43 20 Feb, 169 [ Nov. '68 1 55" b ap (potential less actual) 56 e

D446. Number of employees, mfg. and trade. . ... .. 43 80 Feb, '69 | Nov. '68 . 8ap (potential less actuat). . ........ .. EEAA LR A
; ; - E2. Analytical Ratios

D450, Level of inventories, mfg. and trade ....... héh 80 Feb, :6? Nov. :68 850. Ratio, output to capacily, manufacturing. . . | 57 8,08 Taly 67 ] o,

D460. Selling prices, mig. and trade . .. ... PN 4 80 Feb, '69 | Nov. '68 Y : p 2 e PR . oo
i06 DIICBS. i ‘ob. 160 . 851. Ratio, inventories to sales, mfg. and trade . | 57 i, ¢ May '69 | Feb, 169

D462. Selling prices, manufacturing ............ [ 44 80 Fob, 169 | Nov. '68 | goo o it oo orders to shipments
D464 Selling prices, wholesale trade. .......vvu | 44 20 Feb, '69 | Nov, '68 ' y pments, " cop. 68| &

D486, Selling pri ' tail trad “ 80 Peb. 69 | Nov. '68 durablSe v ceveaveeiiiiiniiiaa, .| 57 8,68 Sop, ‘68| Sop, 168

. Selling prices, retail trade + ... ..o S . . 853. Ratio, prod. of hus. equip. to consumer - P b " c
. 5 AR goods ...... Peateasiethcasiaiaans 3 N ce, 168 ) Nov, 16

D61. Bus. expend., new plant and equip ++.. ...t 45 81 Iﬂgb. 169 Nov. :68 854. Ratio, personal Saving to dISposable
D480. Freight carloadings v.vvvvuvennns ieees 2:v gl Feh, '63 Nov, '68 persondl IICOME = e <n e e v sressmrnsess 58 8,83 July 169 | July 168
480. Change in freight carloadings......coc... | 40 1 Feb. '69 | Nov. 'é8 855, Ratio, nonagricultural job openlngs

unfilted to persons unemployed ........ 58 8,83 Mar, ‘69| ........

858. Output per man-hour, total private nonfarm . | 58 8,81 Aug, 69| June 168

D. OTHER KEY INDICATORS ggg s;g: a;g;‘é}:‘w|yaeirginga,egmd,eworkeyg .. | 58 Eﬁ:ﬂ&% Au}',. 169 | June '68
N S|  average y earnings,

D1. Foreign Trode nonagri, production or nonsupv. workers. . | 58 8,83 Avg, '69 [ June 168
500. Merchandise trade balance «....... cesens | 46 8,82 May '69 |May '69 857. Vacancy rate, total rental housing....... 58 4,80 Feb, red L.,
58% Exports, 3xcluc‘ljing mi‘l)i(}ary aid.‘t.'...-... 46 8,82 May '69 | May '69 £3. Difh nd
5 xport orders, dur, goods exc. motor . Diffusion Indexes

VEMICIES ovrvenvrrrrcesnneracnsenes 46 8,82 Aug.'68fF | Aug. '68f] D1. Average workweek, prod. workers, mfg.... | 59 09,92 Nove €9 iuvnn.

508. Export orders, nonelectncalmachmery..... 46 8,82 Apr, '69 | ... ..., D6. New orders, durable goods industries..... 59 89,92 Dery teb | oovaai..
512, General tmports..... ..... PR caeas | 46 8,82 May '69 | May '69 D11. New capital appropriations, mfg......... 53 a9 At 67| eevennn,
D34, Profits, manufacturing. .covoonenns. veo | 8 90 Oet, 64| ...,

D2. Balance of Poyments and Components D19. Stock prices, 500 common stocks ........ 59 90,93 Apr. '69 | May 169
520. U.S. bal. of pmts., liquidity bal. basis...... | 47 8,83 July ‘69 | May '69 D23. Im}qs(rial matetials PHCES. coovennienne 39 90,9% Apr. ‘69| Apr. ‘69
522. U.S. bal. of pmts., official settlements DS. Initial claims, State unemploy. insurance. . | 59 90,93 Apr, 169 | June 169

DASIS. veeerreeanrrenorianiiiorenes 47 8,83 July '69 | May '69 .

525. Net capital movements llquldlty bal. basis. . | 47 a3 July '69 | May '69 D41. Employees on nonagri. payrolls . ... ... .60 91,95 Nev, Y691 ...
527, Net capital movements, official settlements D47, Industrial production. . ..voveuvnnaiins 60 91,95 Doe, e L.

BASIS evvevacorsracacossovaccoones 47 83 July '69 | May '69 D58. Wholesale prices, manufactured goods .... | 60 91,96 dune 6 Jum Y5}
250. Balance on goods and sevices. ... veees | 23,47 83 July '69 | May '69 D54. Sales of ietail stores. oo ovnenoveasn. 60 j 92,9 Move €] ool
530, Liquid liabilities to foreigners. .. .. c.. |48 83 July '69 | May '69 | E5. Rates of Change
532. Liquid and nonliquid liabilities to fo:elgn 200. GNP in current dodlars ««veveennnenss 61 dam. 169 | Get. 169
official agencies ............. Creeies 48 83 July '69 |May 169 205. GNP in constant doMars ............ .| 6L Jome 169 | Uet. 169
534, U.S, official reserve assets ... . |48 83 July '69 | May '69 820. Composite index of § coincident indicators. | 61 Sep. 69| Nov, 68
252, Exports of goods and services . . [13,49 83 July '69 | May '69 48. Man-hours in nonagri. establishments. .. .. 61 Hop, 169 | Aug, o84
253. Imports of goods and services ..... . |13,49 83 July '69 | May '69 g; %ales ollretaulstores [ . gil Cep, "299 TR
. Personal income.yseeevenn. € Sep. ! July 168
536, Merchandise exparts, adjusted .... ...... 49 83 July '69 | May '69 47. Index of industrial productlon ...... seee 161 Sep. 69 | Nov. 168
537. Merchandise imports, adjusted ........... 49 83 July '69 | May '69 55. Index of whsle. prices, indus. commodities | 61 fiep. 169 | June 169
540. Investment income, mititary sales, and 20 " Sy 6 . 781. Index of consumer prices, all items ...... 61 Yop.e 169 | May 169
services, exports....... ............ uly '69 | May '69
541, Folelgners' investment income, mlhtary F. INTERNATIONAL COMPARISONS
expend., and services, imports. . ... ..... 49 83 July '69 |May '69
542. Income on U.S. investments abroad .. .... | 50 84 July 169 |May '69 | Fl. Consumer Price Indexes ,
543. Income on foreign investments in U.S....... | 50 84 July '69 | May '69 781. United States ... .. Cenerbeneiienes v | 54,62 8 May 169 | May 169
.| €2 I8 Qube 1671 ciiiunns
545, Payments by U.S. travelers abroad........ | 50 84 July 'G9 [ May '69 62 Hg Gub, '671 ...l
544, Receipts from foreigners in U.S....... P -] 84 July '69 |May 169 62 99 Oot, 167 .
547. U.S, military expenditures abroad ..« +s0 0. | 50 84 July '69 [May '69 62 498 653 PRNLESY AN ORI
546. Military sales to foreigners ........ ceeen |80 8 July *69 |May '69 62 98 Osb, 67 errn.s
548. Receipts, transportation and services 50 84 July '69 |[May '69 62 8 et 1671 . .o.....
549, Payments, transportation and services «.... 30 84 July '69 |May '69 F2. Industriol Production Ind
. ']
561. U.S. direct investments abroad. ..... N 84 July '69 | May '69 A7, UDIEE SEAES v v 21,38,63 | 99 Dee. 163 | Nov. 68
560. Foreign direct investments in U.S......... 51 84 July '69 |May '69 123, CaNAOA «vvevevrnnenencansnnennns 63 a9 Ty T e
565, U.S. purchases of foreign securities....... | 51 84 July '69 |May '69 122. United Kingdom. ««vevvveurnnn. 63 90 Nov, '€
564, Foreign purchases of U.S. securities «..... [ 51 84 July '69 | May '69 126, FraNCea.eronnnnsennnnnnns 63 0o N
570. Govt. grants and capital transactions ...... 51 8 July '69 | May '69 125. West Germany. ... . i 63 99 June
575. Banking and other capital transactions..... | 51 84 July '69 | May '69 128. JAPAN. 2 vueernnnnnns 63 99 Apr,
121. D European countries 63 99 June

03, Federal Govorment Activites 127, My oo L - O P
600. Fed. balance, nat'l income and prod. acct... | 52 8,85 July 'G9 | July ‘68f
601. Fed. receipts, nat'l income and prod, acct .. | 52 8,85 July '69 | July '68f| F3. Stock Price Indexes
602, Fed. expend., nat'l income and prod. acet. .. | 52 8,85 July '69 | July '68f} 19. United States...........oeeneennn.. 28,37,64 | 100 Oct. '6Y | May 169
264. Nationa! defense purchiasess o ooeee.. .| 14,53 8,67,85 | July'68f [Uct. '69 | 143. Canada eoe...... 64 . 100 Qet. 67| e,
616. Defense Dept. obligations, total...... 33 8,85 Uet. '69 ] ........ 142. United Kingdom . . . 64 100 Ot 67| unnn,
621. Defense Dept. obligations, procurement ... | 53 8,85 Oct. '69 | eocunens 186, FranCe..oseeorss 64 100 fot, el
647, New orders, defense products industries. ... | 53 8,85° Gep. '68] Sep. 68 145. West Germany.....o.. 64 100 Det, 167
648, New orders, defense products +.....veet 33 L8 S R R TR 148. Japan.....ennns veen 64 100 det. 67| o
625. Military contract awards in U.S,.......... 53 8,85 Mg t67ff [ v.annn.. M7, Y ceveveneneeniianronannnnnnns 64 160 Dot, 671 oo

# The “number” for this series title was changed since the publication date shown.
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Titles and Sources of Series

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

The numbers assigned to the sesies are for identification purposes
only and do not reflect series relationships or arder. “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 “*E0Q"" (end of the quarter).

The alphabetic-numeric designations following the series titles indi-
cate all charts and tables in which the sesies may be found. See the
table of contents for chart and table titles and Series Finding Guide
for page numbers. The series in section B preceded by an asterisk
(*) are included in the 1956 NBER “short list’ of . indicators, chart
B8. Unless otherwise indicated, all series which require seasonal
adjustment have been adjusted by their source.

The “‘D" preceding a number indicates a diffusion index. Diffusion

indexes and corresponding aggregate series bear the same number and
are obtained from the same sowces.

A National Income and Product

200. Gross national product in cument dotlars (Q). -- Department of

Commerce, Office of Business Economics (Al, B2, B8, ES)

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

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

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

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

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

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

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

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

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

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

230. Personal consumption expenditwes, total, in current dollars
(Q). -- Department of Commerce, Office of Business Econom'i‘%s
(A3)

231. Pessonal consumplion expenditures, lotal, in 1958 dodlars (Q). - -
Department of Commerce, Office of Business Economics  (A3)

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

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

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

236. Personal consumption expenditwes, nondurable goods, in
cument dollars (Q). -- Department of Commerce, Office of
Business Economics (A3)

231. Personal _ consumption  expenditures, services, in_ current
doars (Q). -- Department of Commerce; Office of Business

Economics (A3)
240. Gross private domestic investment, total (Q). -- Department of
Commerce, Office of Business Economics (A8)

241. Gross private domestic fixed investment, total nonresidential
(Q). -- Department of Commerce, Office'of Business Economic4s
{A%)

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

243. Gross private domestic fixed investment, producess’ durable
equipment (Q). -- Department of Commerce, Office of Business
Economics (A9

244. Gross private domestic fixed investment, residential structures
(Q). -- Department of Commerce, Office of Business Econor(n‘i\cg

245. Gross private domestic investment; change in business inven-
tories after valuation adjustment, all industries (Q). -- Depart-
ment of Commerce, Office of Business Economics (A4, BY)

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

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

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

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

262. Federal Govemment purchases of goods and services, iotal
(Q). -- Department of Commerce, Office of Business Economics
(A6)

264. Federal Govemment purchases of goods and services, national
defense (Q). -- Depastment of Commerce, Office of Business
Economics (A5, D3)

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

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

271. Change in business inventories, durable goods (Q). - -Depart-
ment of Commerce, Office of Business Economics (A7)

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

275. Change in business inventories, nondurable goods (Q).. Depart-
ment of Commerce, Office of Business Economics (A7)

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

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

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

286. Corporate profits and inventory valuation adjustment (Q). --
Department of Commerce, Office of Business Economics  (A8)

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

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

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

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

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

A9)
298. Govemment sumplus or deficit, total (Q). -- DepanmentAof
(A9

Commerce, Office of Business Economics
B Cyclical Indicators

*1. Average workweek of production workers, manufacturing (W). --
Department of Labor, Bureau of Labor Statistics

(81, B8, E3, E4)
2. Accession rate, manufacturing (M). -- Department of Labor,
Bureau of Labor Statistics (B1)

of Labor Statistics

4. Nonagricultural placements, all industries (W). -- Department
of Labor, Bureau of Employment Security; seasonal adjust-
ment by Bureau of the Census (B1, 88)

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

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

(81, E3, E9)

*5. Value of manufacturers’ new ordess, durable goods industries

(). --Department of Commerce, Bureau of the Census
(B3, Bg; E3, E4)

7. New private nonfarm housing units started (M). -- Department

of Commerce, Bureau of the Census (83)
8. Index of construction contracts, total value (W), -- McGraw-
Hill Information Systems Company. (Used by permission,
This series may not be reproduced without written permission
from the source.) (83)
9, Construction contracts awarded for commercial and Industrial
buildings, floor space (M), -- McGraw-Hill (nformation Systems
Company; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (Used by per-
mission. This series may not be reproduced without written
permission from the source.) (B3)

+10. Contracts and orders for plant and equipment (M). -- Depart-
ment of Commerce, Bureau of the Census, and McGraw-Hill
. Information Systems Company; seasonal adjustment by Bureau
of the Census and National Bureau of Economic R(easgarch,
Inc. '

11. Newly approved capital appropriations, 1,000 manufacturing
corporations (Q). --Nationai [ndustrial Conference Board (B3,E3)

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

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

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

15. Profits (after taxes) per dollar of sales, all manufacturing
corporations (Q). -- Federal Trade Commission and Securities
and Exchange Commission; seasonal adjustment by Bureau of
the Census (85)

*16. Corporate profits after taxes (Q). -- Department of Commerce,
Office of Business Economics (BS, B8)

*17. Index of price per unit of fabor cost -- ratio, index of
wholesale prices of manufactured goods (unadjusted) to
seasonally adjusted index of compensation of employees
(sum of wages, salaries, and supplements to wages and
salaries) per unit of output (M). -- Department of Commerce,
Office of Business Economics; Department of Labor, Bureay
of Labor Statistics; and Board of Governors of the Federal
Reserve System (85, 88)

*19. Index of stock prices, 500 common stocks (M). -- Standard and
Poor’s Corporation (65, 84, E3, €4, F3)

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

22. Ratio of profits (after taxes) to income originating, corporate,
all industries (Q). -- Department of Commerce, Office of Busi-
ness Economics (85)

*23. Index of industrial materials prices (W). -- Department of Labor,
Bureau of Labor Statistics (BS, 88, E3, €4)

24. Value of manufacturers’ new orders, machinery and equipment
industries (M). -- Department of Commerce, Bureau of the
Census (B3)

25. Change in manufacturers' unfilled orders, durable goods indus.
tries (W). -- Department of Commerce, Bureau of the Census

26. Buying policy - production materials, percent of companies
reporting commitments 60 days or longer (M). -- Nationat
Association of Purchasing Management (89)

*29. Index of new private housing units authorized by local building
permits (M). -- Department of Commerce, Bureau of the Census

d

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

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

32, Vendor performance, percent of companies reporting slower
deliveries (M). -- Chicago Purchasing Agents Association
(84)

33. Net change in mortgage debt held by financial institutions
and life insurance companies (M). -- Institute of Life Insur-
ance, Department of Housing and Urban Development, Federal
National Morlgage Association, National Association of
Mutual Savings Banks, U.S. Savings and Loan (eague, and
Board of Govemors of the Federal Reserve System; seasonal
adjustment by Bureau of the Census (86)

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

39, Percent of consumer instaliment loans delinguent 30 days and
over (EOM). -- American Bankers Association; seasonal adjust-
ment by Bureau of the Census and National Bureau of Economic
Research, Inc. (Bimonthly since December 1964) (86)

40. Unemployment rate, married males, spouse present (M). --
Department of Labor, Bureau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census (B1)

*41. Number of employees on nonagricultural payrolis, establishment
survey (M). -~ Department of Labor, Bureau of Labor Statistics
(Bl, B8, E3, E4)
42. Total number of persons engaged in nonagricuitural activities,
labor- force survey (M). -- Department of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Ce‘nsus

B

*43. Unemployment rate, total (M), -- Depariment of Labor, Bureau
of Labor Statistics, and Department of Commerce, Bureau of
the Census (81, BB)

*44, Unemployment rate, 15 weeks and over (M). -- Department of
Labor, Bureau of Labor Statistics, and Department of Commerce,
Bureau of the Census (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 (81)

*41. Index of industrial production (M). -- Board of Governors of the
Federal Reserve System (B2, B8, E3, E4, ES, F2)

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

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

Bureau of the Census (B))
*52. Persona) income (M). -- Department of Commerce, Office of
Business Economics (B2, B8, ES)

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

*54, Sales of retail stores (M). -- Department of Commerce, Bureau
of the Census (B2, BB, E3, E4, E5)

55. Index of wholesale prices, industrial commodities (M). -- Depart-
ment of Labor, Bureau of Labor Statistics (B85, E5)

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

57. Final sales (serles 200 minus series 245) (Q). - - Department of

Commerce, Office of Business Economics (82

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

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

*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 salarles) to index of industrial production, manufactwring
(M), -- Department of Commerce, Office of Business Economics,
and the Board of Govemors of the Federal Reserve System

(B5, B8)

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

manufacturing industries (EOM). --- Department of Commerce,
Bureau of the Census

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

*67. Bank rates on short-temn business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System (Bs, 88)

68. Labor cost {current dollars) per unit of gross product (1958
dotfars), nonfinancial comorations -« ratio of current-dollar
compensation of employees to gross comorate product in
1958 dollars (Q). -- Department of Commerce, Office of
Business Economics (85)

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

*71. Manufacturing and trade inventories, total book value (EOM). - -
Department of Commerce, Office of Business Economics and
Bureau of the Census (B4, B3)

*72. Commercial and industrial loans outstanding, weekly reporting
farge commercial banks (EOM). -- Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureay of
the Census (B, B8)

85. Percent change in total U.S, money supply (demand deposits
plus cwrency) (M). -- Board of Govemors of the Federal
Reserve System (86,

93. Free reserves (member bank excess reserves minus bomow-
ings) (M), - - Board of Govenors of the Federal Reserve Systgz

(

)

96. Manufacturers’ unfilled orders, durable goods industries
(EOM). -- Department of Commerce, Bureau of the Census (B3)

97. Backlog of capital appropriations, manufacturing (EOQ). --
National Industrial Conference Board (B3
98, 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)
110. Total funds raised by private nonfinancial borrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (88)
112. Net change in bank loans to businesses (M), -« Board of
Govemors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census (86)

#113. Net change in consumes instaliment debt (M). -- Board of
Govemors of the Federal Reserve System (B6, B8)

114. Discount rate on new issues of 91-day Treasury bills (M). --
Board of Govemors of the Federal Reserve System (B6)

115, Yield on ong-term Treasury bonds (M). -- Treasury Departn}eé\st)

116. Yield on new issues of high-grade corporate bonds (M). -- First
National City Bank of New York and Tieasury Deparlment(B6)

117. Yietd on munmicipal bonds, 20-bond average (M). -- The Bond
Buyer (B6)
118, Secondary market yields on FHA mortgages (M). -- Department
of Housing and Urban Devetopment, Federal Housing Adminis-
tration (86)

*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) (§). See
in section A.

810. Twelve leading indicators ~ reverse trend adjusted composite
index (includes series 1, 5, 6, 10, 12, 18, 17, 19, 23, 29, 31,
and 113) (M). — Department of Commerce, Bureau of the Cer;saus

7)

811. Twelve leading indicators -~ composite index prior to reverse
trend adjustment (includes series 1, 5, 6, 10, 12, 18, 17, 19,
23, 29, 31, and 113) (M). - Department of Commerce, Bureau of
the Census (B7)
813. Marginal employment adjustments -- leading composilte index
(includes series 1, 2, 3, and 5) (). - Department of Commerce,
Bureau of the Census (87)

814, Capital investment commitments -- leading composite index
(incldes series 6, 10, 12, and 29) (M. -- Department of
Commerce, Bureau of the Census (87

815. Inventory investment and purchasing -- leading composite
index (inclhudes series 23, 25, 31, and 37) (M). -- Department
of Commerce, Bureau of the Census (87)

816. Profitability -- leading composite index (includes series 16,
17, and 19) (M). -- Department of Commerce, Bureau of the
Census 8n

817, Sensitive financial flows -- leading compasite index (ing ludes
series 33, 85, 112, and 113) (M). -- Department of Commerce,
Bureau of the Census (87)

820. Five coincident indicators - - composite index (includes series
41, 43, 47, 52, and 56) (M). -- Department of Commerce, Bureau
of the Census (B7, ES

830. Six lagging indicators -- composite index (includes series 44,
61, 62, 67, 71, 72) (M). -- Department of Commerce, Bureau of
the Census (87)

C Anticipations and Intentions

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

410, Manufacturers' sales, total value (Q). -- Department of Com-
merce, Bureau of the Census and Office of Business Econol?écls;

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

414. Percent of tolal book value of inventories held by mawwfac-
turers classifying their holdings as high, less percent classi-
fying holdings as Yaw {E0Q). -~ Department of Commerce, Office
of Business Economics (4]

416. Percent of total gross capital assets held by companies classi-
fying their existing capacity as inadequate for prospective
operations over the next 12 months, less percent classilying
existing capacity as excessive(EQQ). -~ Department of Com-
merce, Office cf Business Economics (Cy

420. Current income of households compared to income a year ago
(pescent higher, fower, and unchanged) (Q). -- Department of
Commerce, Burzau of the Census (C))

425. Mean probabllity (werage chances in 100) of substantial
changes (increase, decrease, and increase less decrease) in
income of households (Q). -- Department of Commerce, Bureau
of the Census (C1)

430. Number of new cars purchased by households (Q),-- Department
of Commerce, Bureau of the Census (C1)

435. Index of consumes sentiment (Q). - University of Michigan,
Survey Research Cenler (C1

0440. New orders, manufacturing (Q). -- Oun and Bradstreet, [nc.
(Used by permission. This series may not be reproduced with-
out written permission from the source,) (C2)

0442. Net profits, manufacturing and trade (Q). -- Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written perigsion from the source.) (C2)

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

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

DA45D. Level of inventories, manufacturing and rade (Q). -- Dun and
Bradstreet, Inc. (Used hy permission. This series may not be
repreduced without written permission from the source.)  (C2)

D460. Selting prices, manufactwing and trade (Q). -~ Dun and Brad-
street, Inc. (Used by pemission. This series may not be
reproduced without wriiten permission from the source.)  (C2)

D462. Selling prices, manufacturing (Q). -- Dun and Bradstreet, Inc.
(Used by pemission. This series may not be reproduced with-
out written permission From the source.) (€2)

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

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

0480. Freight carloadings (Q). -- Association of American Railro%ds
(C2)

480. Change in freight carlondings (Q). -- Association of American
railioads (C2)

D Other Key Indicators

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

250. Balance on goods and sesvices, excluding transfers under
milimAaants: 1.S. balance of payments (Q). -- See in
section A.

252, Exports of goods and services, excluding transfers under mili-
‘t\avy grants;  U.S. balance of payments (Q). -- See in section

253. Impocts of goods and savices:
(Q). -- See in section A.

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

U.S. balance of payments

500. Merchandise trade balance (Series 502 minus series 512) (M).--
Department of Commerce, Bureau of the Census (01)

502. Exports, excluding military aid shipments, total (M). -- Depart-
ment of Commerce, Bureau of the Census (0Y)
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Titles and Sources of Series
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506. Manufacturers’ new orders for expori, durable goods except
motor vehicles and parts (M). -- Department of Commerce,
Bureau of the Census (0

508. Index of export orders for nonelectrical machinery (M). --
McGraw-Hill, Department of Economics; seasonal adjustmentby
Bureau of the Census (D1

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

520. U.S. balance of payments on liquidity balance basis (change in
U.3. official reserve assets and change in liquid liabilities to
all foreigners) (Q). -- Department of Commerce, Office of
Business Economics (D2)

52

~

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

525. Net capital movements (plus unilateral transfers -- except’
military grants -- and emors and omissions) on liquidity
balance basis: U.S. balance of payments (Q). -- Department of

Commerce, Office of Business Economics (D2)

o

527.

~=

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

530.

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

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

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

53

-3

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

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

540. U.S. jnvestment income, military $ales, and other services
exports, excluding military grants: U.S. balance of payments
(Q). -- Department of Commerce, Office of Business Econom[i)cs

(02)

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

542. Income on U.S. investments abroad: U.S. balance of payments
(Q). -- Department of Commerce, Office of Business Econom[i)cs
(02)

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 Commesce, Gffice of Business Econor(mcé.;,

546. Military sales to foreigners: 1.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
(b2)

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 (02)

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

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

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

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

570. Government grants and capital transactions, net: U.S. balance
of payments (Q). -- Department of Commerce, Office of Busi-
ness Economics (02

575. 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 accounts (Q). -- Department of Commerce, Office of
Business Economics (D3)

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

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

(D3)

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

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

625. Military prime contract awards to U.S. business firms and
institutions (M). -- Department of Defense, Directorate for
Statistical Services; seasonal adjustment by Bureav 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 (04)
751. Index of wholesale prices, processed foods and feeds (M). --

Department of Labor, Bureau of Labor Statistics (D4)

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

781. Index of consumer prices (M). -- Department of Labor, Bureau
of Labor Statistics. (D4, ES, FI)

782. Index of consumer prices, food (M). -- Department of Labor,

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

784. Index of consumer prices, services (M). -- Department of Labor,
Bureau of Labor Statistics (D)

E Analytical Measures

47. Index of industrial production (M). See in section B.

48. :l_lan-goms in nonagricultural establishments (M). See in sec-
ion B.

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

54. Sates of retall stores (W). See in section B.

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

200. GNP in current dollars (Q). See in section A,

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

206. Potential level of gross nationaj product in 1958 dollars (Q)
Council of Economic Advisers 1)

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

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

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

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

851. Ratio, inventories (series 71) to sales (series 56), manufactur-
ing and trade total (EOM). -- Department of Commerce, Office of
Business Economics (E2)

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

853. Ratio, production of business equipment to production of
consumer goods (M). -- Board of Governors of the Federal
Reserve System, (Based upon components of the Federal
Reserve index of industrial production.) (E2)

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

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

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

. Real spendable average weekly eamings of production or non-
supervisory workers (with 3 dependents) on private nonagricul-
tural payrolls, 1957-59 dollars (M). -~ Department of Labor,
Bureau of Labor Statistics (€2)

The “D'" preceding a number indicates a diffusion index. Diffusion
indexes and cofresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of D1, DS, D6, D11, D19, D23, D41, D47, D54, D58, D61,
and section C for D440, D442, Da44, D446, D50, D460, D462, D464,
D466, and D480. Sources for other diffusion indexes are as follows:

D34. Profits, manufacturing, FNCB (Q). -- First National City Bank

of New York; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc. (€3)

F International Comparisons
1

w

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

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

. 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 (M). -- Dominion Bureau
of Statistics (Ottawa) (F2)

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

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

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

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

4.

~

12

—

12

o

-~ Ministry of Inter-
(F2)

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

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

13

o

. 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. Italy, index of consumer prices (M). --

Istituto Centrale di
Statistica (Rome) (F1)

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

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

143. Canada, index of stock prices (M). -- Dominion Bureav 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 Economigues (Paris) (F3)

147. Italy, index of stock prices (M). -- Istituto Centrale di Statis-
tica (Rome) (F3)
148. Japan, index of stock prices (M). -- Tokyo Stock Exchaane
(Takyo) (F3)

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