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ABOUT THE REPORT

NATIONAL
INCOME AND

CYCLICAL
INDICATORS

ANTICIPATIONS
AND

INTENTIONS data
provide information

on the plans of
businessmen and con-
sumers regarding their

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 approaches commonly used by stu-
dents of economic conditions include econometric models
and anticipations and intentions data. The econometric
model concept utilizes historical and mathematical relation-
ships among consumption, private investment, government,
and various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expecta-
tions of businessmen and the intentions of consumers.
Most of the content of Business Cycle Developments has
been retained in this new report and additional data refiect-
ing the emphasis of other approaches have been added 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 endorsément 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.

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 definad
as the total market

value of the final out-
put of goods and serv-
ices produced by the
Nation's economy.

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 results
of some of these
surveys, expressed as
time series, are
presented in this
report,

are economic time
series which have been
singled out as leaders, co-
inciders, or laggers in re-
lation to movements in
aggregate economic
activity. In this report,
the series on the
NBER's list of cyclical
indicators are classified
by economic process
and by cyclical timing.
These indicators were
selected primarily on
the basis of their
cyclical behavior, but
they have also proven
useful in forecasting,
measuring, and
interpreting other
short-term fluctuations
in aggregate economic
activity.
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NEW FEATURES
AND CHANGES
FOR THIS ISSUE

Changes in this issue are as follows:

1. The series on U.S. industrial production (series 47 and 853)
have been revised for the period January through December 1968 due
to the source agency's annual updating of the data and new seasonal
adjustment factors. These revisions are also reflected in diffu-
sion indexes D47. Further information concerning this revision
may be obtained from the Board of Governors of the Federal Reserve
System, Business Conditions Section.

2. Series 17 (Price per unit of labor cost) and series 62
‘(Labor cost per unit of output) have been revised for the period
January 1966 through December 1968 to incorporate recent revisions
data on industrial production and national income and product
accounts.

3. A paper entitled "The 1961-69 Economic Expansion in the
United States: The Statistical Record," by Julius Shiskin, is
included in this issue. This paper contains a descriptive analysis
of the statistical highlights of the current economic expansion--

the longest in the U.S. history.

The February issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on February 27.

A limited number of
chahges 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
data, etc. Changes may
result in revisions of
data, additions or
deletions of series,
changes in placement of
series in relation to
other series, changes
in composition of
indexes, etc.
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4 CENSUS PROJECTS on economic fluctuations

BUSINESS CONDITIONS
DIGEST

A monthiy repoit for
analyzing econcmic
fluctuations over a short
span of years.

This report brings together
approximately 600 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 Burcau in
its analysis of time series
are available from the Bureau
on a single 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
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METHOD OF PRESENTATION

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

. National Income and Product
. Cyclical Indicators

. Anticipations and Intentions
Other Key Indicators
Analytical Measures
International Comparisons

nmoowy

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

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

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

The historical business cycle turning dates
used in this report are those designated
by the National Bureau of Economic Re-
search, Inc. (NBER). They mark the ap-

proximate dates when, according to the .

NBER, aggregate economic activity reached
its cyclical high or low levels. As a matter
of general practice, neither new reference
turning dates nor the shading for reces-
sions will be entered on the charts until
after both the new reference peak and
the new reference trough bounding the
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 difficulties 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,
business, foreign, and government sectors
of the economy and provide useful meas-
ures of total economic activity. The total
of the final expenditures (including addi-
tions to business inventories), which
equals the total of the receipts (mainly
incomes), is known as gross national
product (GNP). GNP is defined as the
total market value of the final output of
goods and services produced by the Na-
tion’s economy. It is the most compre-
hensive single measure of aggregate eco-
nomic output.

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

- Personal consumption expenditures is the

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

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

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

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

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

A breakdown of the goods 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 heaith and
welfare funds. It consists of wage and sal-
ary disbursements, other labor income,
proprietors’ income, rental income of per-
sons, dividends, personal interest income,
and transfer payments to persons, less
personal contributions for social insur
ance.

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

Gross saving represents the difference be-
tween income and spending during an ac-
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counting period. It is the total of personal
saving, undistribuited 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
J INDICATORS

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

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-Classification of Cyclical 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 coinci-
dent, and six lagging. Only five of these
are quarterly series; the rest are monthly.
The short list is classified only by timing
and is 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 .
Process AND
UNEMPLOYMENT
(14 series)
Cyclical
Timing

PRODUCTION, IIl. FIXED CAPITAL V. INVENTORIES V. PRICES, COSTS, VI, MONEY
INCOME, INVESTMENT AND AND PROFITS AND CREDIT
CONSUMPTION, (14 series) INVENTORY (10 series) (17 series)
AND TRADE INVESTMENT

(8 series) (9 series)

Marginal employment

Formation of business

Inventory investment

Sensitive commodity

Flows of money

adjustments enterprises and purchasing prices and credit
(5 series) (2 series) (7 series) (1 series) (6 series)
LEADING INDICATORS New investment Stock prices Credit difficulties
(36 series) commitments (1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale (1 series)
IROUGHLY COINCIDENT; Comprehensive (3 series) (2 series) prices Money market interest
1 INDICATORS employment Comprehensive incomﬂ (2 series) rates
(25 series) (3 series) (2 series) (4 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (3 series)
Long-duration Investment Inventories Unit labor costs Outstanding debt
unemployment expenditures (2 series) (2 series) (2 series)
(1 series) (2 series) Interest rates on
LAGGING INDICATORS business loans
(11 series) and mortgages
(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 w. ss analyst.who uses these se-
ries should be aware of their limitations.
These data reflect only the respondents’
anticipations (what they expect others to
do) or intentions (what they 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

d ' ’ OTHER KEY
L =z INDICATORS

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

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

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the bal-
ance of payments. Many of the compo-
nents of the balance-of-payments accounts
are shown. Some are charted in a manner
which emphasizes the balance between
receipts and expenditures for each com-
ponent; for example, comparisons of ex-
ports of goods and services with imports

*. of goods and services, and income on

U.S. investments abroad with payments on
foreign investments in the United States.
In addition, balances are shown for U.S.
Government grants and capital transac-
tions and for capital transactions of the
private sector (banks and U.S. residents
other than banks). Finally, 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.

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

£ L.it. J INTERNATIONAL
L COMPARISONS

SECTION E

ANALYTICAL
MEASURES

This section begins by comparing gross
national product in constant dollars with
a measure of potential GNP. In effect,
these two series reflect the 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

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

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

Digitized forwﬂsﬁies, though by no means a com-
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HOW TO READ CHARTS

Peak (P) of cycle indicates end
of expansion and beginning of Feb.
Recession (shaded areas) as \(:o:l( eb.)
designated by NBER.

Series numbers are for identifi-

Trough (T) of cycle indicates end

NBER.

Basic Data ) icat
/ of recession and beginning of
Expansion as designated by

Arabic number indicates latest

cation only and do not reflect

month for which data are plotted.

series relationships or order.

(6" = June)

Roman number indicates latest

Solid line indicates menthly data.— Jwlll
(Data may be actuzl monthly Iy

quarter for which data are
plotted. ("IV" = fourth quarter)

figures or MCD moving aver-
ages.*)

Dotted line indicates anticipated

Broken line indicates actual
monthly data for series where an

data.

MCD moving average* is plotted.

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

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

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

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

Solid line with plotting points in-
dicates quarterly data.

¥ lines for various series are di-
“* rectly comparable.

i 1

Diffusion Indexes

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

100 month for which data are used

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

in computing the indexes. (“6" =

50 June)

Broken line indicates monthly
data over 1-month spans.

Roman number indicates latest

0 quarter for which data are used

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

in computing the indexes. (“I" =
first quarter)

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

et / Broken line with plotting points
y s /‘%/ indicates quarterly data over vari-

ous spans.

NOTE: Some of the charts of

0 anticipations and intentions data

ing averages are plotted 135, 2,
or 21, months, respectively, be-
hind the actual data. See appen-
dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

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

To locate a series in BCD, consult the “Index—Series Finding Guide” in the back of the book where series are arranged into six
sections and various subsections. Also, in the list of “Titles and Sources of Series” which follows the Finding Guide, series are
Digitized for FRAS'&%M in numerical order within each of the six sections, and the charts and tables in which they appear are indicated.

http://fraSeT-suousea-ory
Federal Reserve Bank of St. Louis



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

Basic data* Percent change 3
Unit 1tQ [ 240 | 340 | E
Series title of 300 | amg | 1sto | 200 | 349 | 4w | to t @
0 to “
measure 1967 | 1968 ) 1969} 963 | oy | 1969 | 1969 | 199 | 1969 | 200 | 3 shg | €
1969 | 196 1969 |
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in current dollars . ............ ... | Ann, rate bil.dol..| 79345| 865¢7| 932¢3 | 87644 | 892¢5] 9087 9248 94248| 9531 18 109 11 | 200
205. GNP in 1958 dollars......... AP (L I voi] 878.6] 70706 72747 | 712481 718e5] T2341] T2697| T30e6] 73045 (23] Qe5 0+0 | 205
210. |mplicit price deflator........... cees. |1958= 100 ------ 117.6| 12243] 12841 | 12249 12442 125¢7| 127+3| 12940| 130.5 1.3 13 1.2 | 210
215. Per capita GNP in current dollars. . .. JAnn. rate, dol. ..| 3+984] 4¢302] 41587 | 44350 4vu18| u4.488| 41556 | 41633| 41670 1¢5 147 0.8 | 215
217. Per capita GNP in 1958 dollars. s evvevuss [ eenns d0.erer.| 31388 3¢517| 31580 | 31538 | 31557 3:571| 31580 3:590| 3579 03 043 | =043 | 217
A2. National and Personal Income
220. Mational income, current doilars . . Annate,bil.dol. .| 65440 714¢4| 77145 | 72401 73743| 7513] 7657| 78046 NA 1.9 149 NA | 220
222, Personal income, current dolars. .. . . . ] eeidoeen.. 629.4| 68749 | 747¢1 | 69641 | T11e2] 72444 TUOSS| T56e5| 766,49 2.2 242 1.4 | 222
224. Disposable personal income, current dof , .. P TR 58645] 590¢0| 629¢6 | 593+4 | 60L4.3] 610e2] 6220] 63940| 6471 1.9 2.7 1.3 1224
225. Disposable personal income, constant dol , . ...4o0,., 47747 49746 509.4 | 49849] 50241| 502¢6| 50642| Sidel| 51445 0.7 le6 Ol ' "5
226. Per capita disposable personal income, .
current dollars .. oo vereenrernrases .. |Ann.rate, dol .| 2¢745] 21933] 34098 | 21946 | 21991 3.014[ 31065| 31140 3¢171 1.7 244 160 f cet
227. Per capita disposable personal lncome,
constant dollars. - ..o vevervrennss 0. ... 2+399| 2.u474| 20507 | 20477 24485 2,482| 21494 2+526| 2521 0e5 163 | =0e2 227
A3. Personal Consumption Expenditures
230. Total, current dollars. ........vvnuenns Ann.rate,bil.dol, .| 492,3] 53646| 57640 | 549 | 55047| 56240 572+8| 579.8| 589.2 1.9 12 1.6 | 230
231. Total, constant dollars............. R I do......] 430.3] 452.6| 46640 | 4582 | 45746 462¢9| U66+2| U6645| 46845 0e7 Oel 0ol | 233
232, Durable goods, current dollars ........ 1 [ 7340 83¢3| 8946 8548 8643 88el| 9046 8948 8946 245 =049 ~0.2 } 232
233. Durable goods, exc. autos, current doliars. . I PP 48,1 53e2| 580 | SUel| 5U4e9| 5745 59.2] 57¢7| 5746 3:0| =2¢5 | ~0.2 |233
234. Autamobiles, current dollas. . ......... ceea000 L u. | 2849]  3042] 3146 | 3L1e7| 3led| 3049 3led4) 3261 3240 1:6 202 | =043 | 234
236. Nondurable goodS. current dolfars, ....... | ..... d0,.....] 2151 23046 2838 | 233+3] 23443 23846| 242e1| 245.1| 2u9.4 1.5 1.2 1.8 | 236
231. Services, current dollars, ............ PO IO DO 20442 222.8| 24245 | 22548 23041] 23540 240.1| 2449 250.2 242 2.0 2,2 | 237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total, .. | ..... do..... | 11640 12643 139¢6 | 125¢2] 133.9| 13542] 137.4| 143.3] l42.4 146 4¢3 | =046 | 240
241. Fixed investment, total nonresidential, ... | ..... 40,,....] 83¢7] 8848] 99¢3 | 884l 91e5| 95:3| 97.8| 101e1) 103.0 246 3ol 149 | 241
242. Fixed investment, nonresidential structures ..... do...... 27¢9] 29e3| 33eU4 | 2940 3041 3263 32eLl| 3447 3SUed| =046 8¢1 | =0.9 ] 242
243, Fixed investment, producers’ dur, equip, . | O 55.7] 59¢5| 6549 | 59¢1] 6led] 6340 65.7] 6644| 6846 43 1el 3.3 | 243
284. Fixed investment, residential stmctutzes ----- do...... 25,0 302 3242 2949 3149 333 327 3le4 3146 =148 4,0 0.6 | 244
245. Change in business inventories, total”. .... oL, 7.4 743 840 742 105 606 69 1047 7.8 0e3 3.8 «2.9 {245
AS. Foreign Trade
250. Net exports of goods and services®. ... .. 5¢2 245 241 346 1e2 145 146 247 246 Oed W1 | =0.1]250
252, Exports . vvvvaiiaeiiai . 4642 50e6| 55e¢4 | 53ek4| 5046 U47¢6| 5Tel| 57.8] 59.1| 2040 1e2 242 | 252
253, IMPOMS « e v v eiernieiii i 41,0/ uBel| 53¢3| 49¢7| 49.4| 46el| 55¢5| 55¢2] 56.4 | 2044| =045 2.2 | 253
A6. Government Purchases of Goods
ond Services
................ 180¢1] 200¢3| 21447 | 20245| 206¢7| 21060| 21249| 217+0( 21849 le4 149 0.9 | 260
90.7] ©99¢5| 10240 | 100+9| 101.9] 101e6| 100¢6| 103+2| 10267 | =140 246 | -0,5 ] 262
72.4] 78¢0{ 7943 | 78¢8| 79¢3| 7940| 78e5| 80¢3] 79.2| -046 2¢3 | =144 | 264
B9¢3) 10067 11267 | 10147 104¢8| 108¢5| 11243 113.8| 116.2 3.5 1e3 2.1 | 266
A7. Finol Sales and Inventories
270. Final sales, durable goodS............. [ ..... 00......] 15740 171¢4| 18601 | 17347| 17646| 18146| 185¢5| 1878| 189.7 244 162 1.0 | 270
271. Change in business inventories, durable
_goods ...................... voes | wenne do...... 3.9 5¢3 6e2 Sel Tolt 4.8 “!9 Teb Tolt Ol 207 ~0.2 | 271
274. Final sales, nondurable goods .......... | ..... G0vesnns 23401] 25243| 2657 | 25601 | 256e4| 259¢7| 26401} 26744| 27145 1e7 1e2 1.5 | 274
275. Change in buzsiness inventories, nondur-
ablegoods® ...eriun i iiie i | eaeen do...... 345 2+0 Le8 2.1 3.1 1.8 21 3ed Ot 043 1.0 =247 | 275
A8. Notional Income Components
280. Compensation of employees ....... PR I do,..... H6Toll| 513e6| S6Ue2 | 519¢8| 53243 546¢0| 55802 | 57149| 58049 242 245 1.6 | 280
282. Proprietors’ income ..ceeev.. O I do...... 6149 6348 663 6441 641 6le6 6645 6703 6647 2,9 1e2 ~0.9 | 282
284. Rental income of persons..... PO I o, ... 20.8 212 2146 21e2 214 2145 2146 2147 2148 045 0+¢5 05 | 284
286. Corp. profits and inventory valuation adj. .. | ... 00...00e] 7942 87¢9| BBe7 | 9046| 90.3| 89¢5] 89.2| 88.8 NAl -0.3] =044 NA | 286
288, Netinterest....oooveeeuvnnen [P RN do...., 2447 2840| 30+6 | 28e4| 29,3 2948[ 3043 30.9| 31.6 147 240 2.3 | 288
A9. Saving
290. Cross saving, total ............. N do......| 119.2]| 128.4 NA | 129¢1 | 135.4| 138¢5] 14247| 1502 NA 3.0 543 NA | 290
292. Personal saving FEETTRREEET RS do...... 40,4 38.4| 3746 | 33.2| 38.0{ 32¢5| 3343| u3.1] 41,6 2.5| 29.4 | =3.5 292
294. Undistributed corporate profits plus
inventory valuation adjustment. ........ [ ..... do...... 2448 2344 NA | 2546 23+6] 2148] 2048| 21,2 NA | -de6 1.9 NA | 294
296. Capital consumption altowances,..,..... | ..... d,..... 6846 T73e3| T7e9 | 73e7| THe6| 75e9] TTe2| 7Beb| 79,9 147 148 1.7 | 296
298. Government surplus or deficit, total?, ..., | ....- (11 TR -1445 w607 9.0 ~3¢5 =0e9 8e¢3 11e4 Told NA 3.1 wl o0 NA | 208
E1. Actual and Potential GNP
207. GNP gap (potential less actual)?........ | ..... do...... -1e7 «7e? 062 | =9¢S| wBe3| 59| =24 0.8 8ol 3.5 3.2 73 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data?*

Percent change

Serles title " Oct. [ Nov. { 240 | 34Q g
measue 1968 1969 2 Q| 4hQ Oct. Nov. Dec. to to to to 2
196 1969 1969 1969 1969 1969 Nov, Dec. 3dQ 4th =
1969 1969 | 1969 1965 | &
B. CYCLICAL INDICATORS
B7. Composite Indexes
810. 12 leading indicators, reverse tlend adj. .1 1963=100 ...... 14144 151,7 ] 15202 | 15243| 15241] 153¢3| 1516] 151.3] =141 | -0.2 0s1 | ~0.3} 810
820. 5 coincident indicators. . ... PPN evieeno,.....] 15606 16909 ] 169¢1 | 1715 173.1] 17245) 1736} 173.1 0e6 ] -0,3 1e4 0.9 | 820
830, 6 lagging indicators ....... vevieesae Jeeieertoee...| 16448| 18848] 18541 ] 193¢0 198e1] 19604} 19766 20044 046 le4 4e3 2.6 ] 830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments ...... eveceidoo.. .| 10604 NA{ 1077 | 10645 NA| 105¢6] 10447 NAl =049 NAl =141 nNA | 813
814, Capital investment commitments .. ..... feveeendoniiiof 1a8,2] 117.9] 1185 | 117.9] 116.4] 1177| 11640 115.5] =1¢84] -0,4] -0.5]| -1.3]814
815. Inventory investment and purchasing.....|. ... 00,00 000] 10148 105.6] 1054 | 10647| 106.6] 107+4| 106.9| 105.0 =0,5| -1.4 1.2 =-0.1] 818
816, Profitability..........o..... ceveefeeenci o] 11606 11648 | 11804 | 11547 11847| 115+8( 11543| 112491 =0ed | -2e1] =243 | ~0.9 816
817. Sensitive financial flows. .......... veeloess..do 101.9 NA| 1017 98.5 Nal 99.2] 98,3 NAl  ~0.9 Nal =3.1 nNA | 817
Bl. Employment and Unemploy
LEADING INDICATORS
Marginal Employment Adjustments:
*1. Average workweek, prod. workers, mfg. .., | Hours .. ... veee] HOGT] UOW6 ] HOeT| 4OT| 4045] 4045 4045| U0.6 040 0.2 0e0 | =0eS 1
4. Nonagri. placements, all industries. . ... .| Ann, rate, thous. .| S+716' $1150 | 50356 | 51196]| 41696] 41860| 41716 41S512] =340 | ~le3] =3.0| =946 4
2, Accession rate, manufacturing? ......., Per 100 employ . 446 NA 449 4a7 NA 4e7 Yol NA| =043 NA] -0e2 NA 2
*5. Avg. weekly initial claims, State
unemployment insurance (mverted’) .| Thousands. .. ... 194 194 186 198 209 202 214 210| =5.9 1e9] =65 | =546 -]
3. Layoff rate, manufacturing (mverted’)2 .| Per 100 employ . . 1.2 NA 1el 1.2 NA 1e3 103 NA 040 NA| =0.t NA 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies:
49, Nonagri. job openings unfilled ........| Thous,, EOP.... 373 294 383 346 294 343 338 294] ~145| =13.0] -9.7 [ -15.0] uo
46. Help-wanted advertising..... eieeians 1957-59=100.... 206 227 233 229 222 227 222 216 242 247 ) -3,1 46
Comprehensive Employment:
48. Man-hours in nonagricultural Ann. rate, billion
establishments. man-hours . . . . . 134.6| 13940 13940 13948 139.8| 139¢8] 139.9| 139.8 Oel | =04 0s6 0.0] 4e
*#41. Employees on nonagri. payrolis. ........ Willions ... 67.8] 70¢1| 7040| 70.4] 70.6] 7047 70+7| 70s6] 0.0 -0.1] o0e6| 03] @1
42. Persons engaged in nonagri. activittes ...1......do....i.] 72,1 74.3]| 7348 7445] 75e1] 75.0] 7Se1] 75.3 Osl 0¢3 049 0.8 ] 42
Comprehenswe Unemployment:
*43. Unemployment rate, total (inverted®)2. .. .| Percent........ 3.6 345 345 3.7 346 349 3.4 3.4 045 0.0] =042 Oel | 43
45. Avg. weekly msured unemployment
rate (invertedy .................. ... do...... 2.2 241 240 2.2 2.3 202 243 2.3] =041 0+0] =~0s2| =041 | 45
40, Unemployment rate, mairied males
(inverted®) 2.......... Cebeieerans veofol, .., 1.6 15 145 le6 1.6 107 145 1.6 0e2 =04} w0l 0.0 40
LAGGING INDICATORS
Long Duration Unemployment:
*44. Unemployment rate, 15 weeks and
over (inverted3)2,....... PN soafo,,..., Oe5 0e5 0«5 045 0.5 0e5 0¢5 0.5 040 0.0 0.0 0,0 44
B2. Production, Income, Consumption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
*200. GNP in current dollars , . ... N .| Ann.rate,bil.dol. .| 865.7| 93243 | 92448 | 94248 953.1 e res vee ‘oo veo 149 Lel ] 200
#205. GNP in 1958 dollars......... v deese 80,000 TO746] 72747 72647 730e6| 73045 vos Xy ves see ‘oo 0.5 0.0 ] 205
*47. Industrial production ........ cerenan. 1957-59=100 . ... 165.5| 172¢2| 172¢6 | 1783| 171.8] 173¢1] 171e4] 170.9] <«1.0]| -~0.3 10| =1, 47
Comprehensxve Income: i
*52. Personal inCOMe, .. ....v.yvrvanns.s .| Ann, rate, bil. dol.| ©87.9| 7u7e1] 7405 | 75645 76649| T63¢7| TOTol| T69.7 0e5 043 2e2 led4} 52
53. Wages, salaries in mining, mig., constr ... [... .. d...... 17846 194.7] 19345] 19746] 199.1] 19849 19847} 199.8] <«0.1 06 241 0+8 ] 53
Comprehensive Consumption and Trade:
*56. Manufacturing and trade sales. .. .. 10162 NA| 10239 14259 NA] 1+282] 1+274 NAl =046 NA le6 NA | 56
57. Finalsales ............ Ceveenaaias 858.4| 924.3] 917.9| 932.0| 945.3 oee P ves ves “ee 1.5 14| 57
*54. Sales of retail stores ... .. verrenenes . 3384 351.8] 352.8 | 350.8| 355.0] 355.4] 354.6| 355.0] <0.2] O.1] =0.6 1.2 s4
B83. Fixed Copital Investment
LEADING INDICATORS
Formation of Business Enterprises:
*#12, Index of net business formation......... 1957-69=100,...§ 117.8 NA| 123¢5] 123.9 NA| 123¢8] 1205 NA 24l NA 0.3 NA 12
13, New business incorporations. ......... .| Ann. rate, thous, .| 23%,2 NA| 28146 | 27946 NA| 29642| 27340 NA] =7.8 NA| =047 NA | 13
New Investment Commitments: .
6. New orders, durable goods industries ....| Ann.ratebildol..| 334,51 365.9| 360.4| 378.8] 369.1]| 381.6] 372.6]| 353,0] -2.4] -5.3 4,0 -1.5 6
8. Construction contracts, total value .. ... .| 1957-68=100, ,,. 176 194 193 190 197 195 178 218] =847] 22.5] =~i.6 3.7 8
*10, Contracts and orders, pﬂant. equipment ... Annsrate,bildol. .| 85,0 95.1] 96¢5| 96.0| 9u.6] 96,0 91.6| o96.4] -4.6 5.2] ~0e5| -1.5| 10
11. New capital appropriations, manufacturing. [, ..... 00, . ..., 2448 NA|l 3040 3141 NA oo "es ves eee “es 3e¢7 NA 11
24, New orders, mach, and equip. industries .,{...... do,.....| 69,7 8.1] 80e2| 79.8] 76.0] 77.4 6.8 3.9 -0.8| -3.8] -0.5| -4.8]| 24
9. Construction contracts, commercial Ann.rate,mil.sq.
and industrial hu"dmgs . floor'space . 793 907 927 846 943] 1,029 762( 11039] =25.9 | 36.4| =847 11.5 9
“ 7. Private nonfarm housing starts . ......., Ann, rate, thous. . 10498 1eu75] 1eu9e | 1eu18| 19299] 14379] 10277 1e240] =7.4| ~249] -5.5| =841 7
29. New bidg. pernits, private housing .. ... 195759100 ... | 112.5| 10943 | 11640 | 10203 98.9| 98e0| 99.5| 9844 0e6 | =lel| -1148| ~3.3| 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries * | Bil. dol., EOP...| 84.07{ 85.68] 85.91 | 86.38| 85.68| 86.29| 86.24| 85.68] -0.1] -o0.6 05| ~0.8 96
97. Backlog of capital approp. RN DI v.d0..0...] 20002 NAl 21452 22.26 NA eoe voen vee voe coe 3.4 NA L 97
Digitizegifor FRASER
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data?

Percent change g
Unit Oct, Nov. | 200 | 340 | E
Seres ttle nrve | 19 | 19 | 20 | 30| amo | ot | Mo | pec. | w o | v |3z
1969 1969 1969 1969 1969 1969 Nov. Dec. 3dQ 4hQ |5
1969 1969 1969 1969 | <
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capital Investment--Con.
L. AGGING INDICATORS
Investment Expenditures:
#61. Business expend., new plant and equip - - -] Ann. rate, bil. dol. s| a73.3 3.2 2
69. Machinery and equipment sales and 64,11] 71,21] 70,20 | 72,45| 473,30 et see b s e ¢ 1. 61
business construction expenditures .....| ..... do....... 82.69 NA| 90.18 | 94.98 NAl 94.99] 93.27 NA] =-1.8 NA 5¢3 NA | 69
B4. Inventories and Inventory Investment
LEADING INDICATORS )
Inventory Investment and Purchasing: -
245. Change in business inventories, all Ann. rate, billion
industries ® . dollars. .. ..... Te3 80 69 | 1047 7.8 ave eee N ves 3.8 | =249 | 245
#31. Change in book value, manufactunng i
and trade inventories®.....oceeeeecf coues do....... 10.1 NA 11.4 13.9 NA 182 8,3 NA ~9e¢9 NA 25 NA 31
37. Purchased materials, percent reporting
NIgher INVEROIIES® <.« -« veeenene. Percent ........ 51 50 50 50 52 53 57 47 4 =10 o 2 37
20, Change in book value, manufacturers’ Ann. rate, billion
inventories of materials, supplies®. dollars. ....... 1.4 NA 140 Ot NA 345 0,1 NA =3.4 NA} =0.6 NA | 20
26. Buying policy, production materials, .
commitments 60 days or longer2 @ ....| Rercent ........ 64 63 65 62 64 63 65 65 2 [} -3 2| 26
32, Vendor performance, percent reporting
slower deliveries*@.......coa0eeeel.uondo....... 53 65 .69 67 64| 65 62 o4 -3 2 -2 =3 32
25. Change in unfilled orders, durable goods | Ann. rale bitlion
industries dollars. ........ 3.5 1.6] 3.0 109 -2.8] -~1e1| -0.6] -6.7] 0.5| ~6.1} -1.1]| -a.7 ]| 25
LAGGING INDICATORS
Inventories: i
*71. Book value, mfg. and trade inventories 4. . | Bil. dol., EOP...} 153.8 NA| 1593 | 162.7 NA] 1682 16449 7Y . NA | 248 NA | T3
65. Book value, manufacturers’ inventories
of finished goods%.................}..... d....... 29413 NA|] 30.45 | 31410 NAl 31.21] 31.54 NA 1.1 NA 2.1 NA 65
BS5. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices:
*23. Industrial materials prices@ .......... 1957-59=1(l) ceee 97¢8]| 1118 11068 | 11449 11601 115¢6] 115¢6| 11742 0.0 1,4 4.1 1.0 23
Stock Prices:
*19, Stock prices, 500 common stocks@ ..... 1941-43=10 ..... 98¢7| 978 101e7 [ 9He5| 943} 9505 96e2| 9lel 0e7 | =543 =7e1 ~0e2 19
Profits and Profit Margins:
#16. Corporate pmﬁts, after taxes .......... Ann, rate, bil. dol.{ 49,8 508 51¢3 49,7 NA eve e e vee eoe =341 NA 16
22. Ratio, profits to income originating, :
corporate, all industries 2. . ... .- ..... Percent 114 NA] 11.0| 10.4 NA| oo voe vee coe vee| =0e6 NA | 22
15. Profits (after taxes) per dol. of sales, mig?| Cents. ......... S5l NA 49 4.8 NA oo e “ee eee oo =0s1 NA 15
*]7. Ratio, price to unit labor cost, mfg....... 1195759=100 ....| 99.8 99| 999 | 99.4] 98.5] 99.1 98.,5| 98.0 =0e6 | =0e5] =0e5| =0.9 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commodities @ . | 1957-59=100 . 10940 1126 1122 | 1128} 114¢2] 113+8]| 11442]| 1lile6 Oelt Oel4 045 1.2 55
58. Wholesale prices, manufactured goods @) . | .. ... do....... 109.8| 113e3] 1128 | 11347] 11i4e9] 114:6] 1149 1153 0e3 0¢3 O.8 lel 58
LAGGING INDICATORS i
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial corporations............ Dollars .ecovnne 04723 NA| 0+755 | 0.767 NA cee oo vee eow “ee 1.6 NA 68
*62. Labor cost per unit of output, mfg....... 1957-59=100 ....| 109¢6] 114+0]| 11300 | 114e3| 11646] 115¢6]| 1167| 11746 1.0 0.8 1e2 2.0 62
B6. Money ond Credit
LEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time
depost ....................... Ann.rate percent 9.0 =15 07 ~6e7 047 =16 Ol 3.4 2.0 3.0 =7l Telt 98
85. Change in money supply®............. 70 2.5 Jeli 0.0 lel 0.6 1e2 244 0e¢6 1.2 -4o 4 le# 85
33. Change in mortgage debt 2............ 20.0 NA 214 1945 NA 18+6 19.4 NA 0.8 NA =19 NA 33
*113. Change in consumer mstallment debt 8.9 NA 946 Te7 NA 8.0 Tolh NA =06 NA | =1.9 NA | 113
112. Change in business loans2...........]. Te6 7.8 108 242 642 76| ~1el 12.0| =8.7 131 “846 4,0 | 112
110. Total private borrowing ......ccvvuu.e 80.8 NA 99.3 80.6 NA eoel oo eve e ese | =18.8 NA | 110
Credit Difficulties:
14. Liabilities of business failures (inv?)@. |..... do....... 0e94 1e14 1e21 1+00 136 1.40 1453 1e16] =9.3| 24,2 174 | =36.0 14
39, Delinguency rate installment loans
(inverted®) 2 4. . ... .eiiinannnn. Percent, EOP ... 171 NA 164 1470 NA 1469 NA NA NA NA | =0.06 NA 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves:
93. Free reserves (inverted 2 @ ......... Million dollars. ..} =207| =-872]=11003| =950| =943] -992| =-988| =849 -4 | =139 =53 =7| 93
Money Market Interest Rates .
114, Treasury bill rate 2 ) - eernaies Se34[ 6e69] 6.24 | 7.05 7e32] 7.08} 7¢19| 7.72] 0415 0e53| 0481 ] 0.27 | 114
116. Corporate bond yields @ 6.84| 8,06 7.73| 8.16] 8.87] 8.46] 8.94| 9¢22] o0.48| Oe28| 0.43| 0.71 116
115. Treasury bond yields® @) ............ 5026 6e12| 5491 | 6e38] 6¢53] 6.27] 6452| 6.481] 0.25| 0.20] 0623 | 0439|115
117. Municipat bond yields @ ........... ..... do....... 8,451 5,721 5.43 | 64001 6e401 6.09] 6430| 6¢82] 0.21| 0e52]| 0.57 | Oe40 | 117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change P
Unit E
o Oct. Nov. 40 3dQ | 2
Series title of b
measure 198 1969 %ngs ?g Q 4thQ Oct. Nov. Dec. to to to to 2
69 1969 1968 1969 1969 Nov. Dec. 3dQ &hQ |5
1969 1969 1969 1968 |~
B. CYCLICAL INDICATORS--Con.
B6. Money and Credit--Con,
LAGGING INDICATORS
Outstanding Debt:

66. Consumer installment debté.......... ..| Bil. dol., EQP...] 8841 NA] 9246} 9445 NAl 95e2| 95.8 NA 046 NA 2.1 NA | 66
*72. Com. and industrial loans outstanding ... | .....do.....] 72.3] 79¢7| 77.0| 78¢0| 79.7] 78e3| 784 7947 Oel 1.7 1.3 2.2 72
Interest Rates on Business Loans and Mortgages:

*57. Bank rates on short-term bus, loans 2@. .. [ Percent .......| 6.68| 8.21] 7.86| 8.82] 8.83 cee oo ven o eee | 0496 | 0s01 ] 67
118. Mortgage yields, residential2 @ . . ... voe| veeecdoLill Te19| 8,29] B8e16| 8437 8.53] 8.48| 8.48] 8.62 0.0 0.14] 0.21 | 0.16] 118
D. OTHER KEY INDICATORS
D1. Foreign Trade
500, Merchandise trade balance2, ,,..,... .. | Ann, rate,bil.dol., 1.0 13 049 23 261 17 1.8 2.8 Osl 1.0 lelh | =042 | 500
502, Exports, excluding military aid ...... oo ceseedo.uis| 3d.1 373 394 3945 39.9 40¢3 404 38.9 0e2 ~3¢7 0e3 1,0 | 502
506. Export orders, durable oods except motor
vehicles................c0.uune vee] veee B0 1243 NA| 14¢2] 1560 NA] 164l 1549 NAL ~1e2 NA 6e3 NA | 506
508. Export orders, nonelectical machinery. . . . | 1957-59=100. ... 241 NA 262 272 NA 265 241 NAJ] =91 NA 3.8 NA | 508
512. General imports ....... isesenanas .. | Ann.ratebil.dol..| 33,1 3660 38¢5| 37.2| 37.8] 38.7] 38.6] 36,1 =0e3 | -645] ~3eu 1.6 | 512
D2. U.S. Balonce of Poyments
520. Liguidity balance basis®.............. eeeeoto.....| 0427 NA [=15.48 |=10.22 NA oee oes ves eoe ses | Se26 NA | 520
622, Official settlements basis® .......... o ceenndoa.i| 1,64 NAJ 4494 =3.67 NA see see ves vee see | 8461 NA | 522
D3. Federal Govemment Activities
600. Federal surplus or deficit, national
income and product accounts 2. . . ... vorl cevondoL.,, 5,2 9.7] 13.0 7.2 NA s T vos ) see | =S.8 NA | 600
601. Federal receipts, nationc! income and
DlDdI.lCt accounts. ....... tesesccnran ..do eo| 17603} 2016 ] 202¢3| 20048 NA X cee Y X cey «0e7 NA | 602
602. Federal expenditures, national income
and product accounts ...... PN wee o0 ....] 18145 19169 1893 19346 19642 Y ese o oo ves R2e3 1.3 | 602
264. National defense purchases......... vor veenedoiiss] TBWO| 79e3] 7845| 80e3| 79.2 Y Xy eor vee ey 243 | ~1.4 | 264
616. Defense Dept. obligations, total. ... .. vos] ceeicdoLll] B6.6 NA| 74e4| B804S NA| 87.8| 84,3 NA| =4.0 NA 842 NA | 616
621. Defense Dept. obligations, procurement ...| .....do . 28,49 NA 1740 1944 NAl 24.8] 23.8 NAl ~4.0 NA 14el NA | 621
647. New orders, defense products industries...| .....do.....| 47.5 46.,8] 42.8 44.8 50.9 49,8 55.6 47.3 11,6 | -14.9 4.7 13.6 | 647
648. New orders, defense products .......... PP [ R NA] 22,7} 2046} 2140 24,0 22,7 26.4} 22,9] 16,3 | -13.3 149 | 14,3 ] eus
625. Mititary contract awards inU.S.,....ouen]| wuve i do vuuus] H2e3] 3566 31e7| 35.5| 35.6] 39¢8| 319! 35.3] ~19.8| 10.7] l12.0 0.3 | 625
DA. Price Movements
781, Consumer prices, all items @....... 0 1195758=100. ... [ 12142( 12747 ] 12649 12847| 13045 12948 13045] 1313 045 0+6 1eth 1ot | 781
750. Wholesale prices, ali commiodities @ ...} ..... do.....| 108,7| 11340 11246] 113¢4| 114e6] 114.0| 114e7] 115.1F 046 ] 0s3] 047 | 1.1]750
E. ANALYTICAL MEASURES
E2. Andlytica! Rutios
850. Ratio, output to capacity, manufacturing 2. . | Percent..... cee| 8445] 8348 BuUe5| 84.2| 81e8 0ee ore vee see see | =043 | =2,4| 850
851. Ratio, inventories to sales, manufacturing
andtrade. .. ...oveeeercncrseeeeses| Ratio oenn. vee| 1e54 NA| 1454 1.54 NA] 1.54| 155 NA 046 NA 040 NA | 851
852. Ratio, unfilled orders to shipments, mfrs.’
durable goods industries ...ovviviivei] vevnnoaeen el 3431 NA] 3.22| 3.4 NAl 3.03| 3.07 NA 13 NA | =2.5 NA | 852
853, Ratio, production of business equipment
10 CONSUME! GOOUS 4 evvvrersnnns eoe1957-59=100 0. .01 118407 12140 12163 | 12140 1230 12449] 12149 122.3F =244 03] =0.2 147 ] 853
854. Ratio, personal savings to disposable
PErsonal income +v..eevaevevaeoasss| Ratio oon.es voo| 00065| 00059 04053 04067 04064 e vor eon cer ves 2644 =l4+5 | 854
855. Ratio, nonagricultural job openings
unfilied to persons unemployed. «..... vol eoons do.o.n. 1 00133 00126] 0¢137] 0e117| Oei12] 04109| 0el21]| 0e105 110 | =13¢2 | ~14.6 =443 | 855
858. Output per man-hour, total private nonfarm. . | 1957-59=100 .. ..| 134,.2 NAY 13445 134.3 NA vee oo vor ces ces «0el NA | 858
856. Real average hourly earnings, production
workers, manufacturing «vovensoieeon | 1957-59 dotlars oo| 2448] 2450 | 2448 2451 2450] 2450 2¢50| 2.49 0¢0 [ ~Oot4 le2 | =044 | 856
859. Real spendable average weekly eamings,
nonagri. production or nonsupv. workers. .| «....do..ec..| 78e53| 78421 | 78424 | 78430 | 78402] 78+18{ 78410| 7777 <~Osl ~0el} [ TS} “0.4 | 859
857, Vacancy rate in total rental housing 2@ . - | Percent -co- .. Sel4 NA 5l 540 NA oo eoe .ee ) eee | =0si NA | 857

a= anticipated.  EOP = end of period.

In mony cases,

are averages or totals of the data as shown in part II.

?Inverted series.

2pifferences rather than percent changes are shown for this series.
Sinee this series tends to move counter to movements in general business activity, signs of the changes ere reversed.

data shown here are rounded to fewer digits or are in different units than those shown in the tables in part II.
figures are those publishcd by the source agencies or they are rounded from published figures; otherwise they (and the quarterly figures for monthly

“Bnd-of-period series, The annua’ figures (and quarterly figures for monthly series) are the last figures for the period.
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NOTE: Series ar¢ seasonally adjusted except for those indicated by, which appear to contain no seasonal movement. *Series included in the 1966 NBER “short list” of indicators.

NA = not available.
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T NATIONAL INCOME AND PRODUCT

Chart A2 | NATIONAL AND PERSONAL INCOME
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NATIONAL INCOME AND PRODUCT

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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Sl NATIONAL INCOME AND PRODUCT
@E@T GROSS PRIVATE DOMESTIC INVESTMENT
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NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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IEXXN| NATIONAL INCOME AND PRODUCT

Chart A6
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i NATIONAL INCOME AND PRODUCT

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

Chart A8 | NATIONAL INCOME COMPONENTS
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QLS NATIONAL INCOME AND PRODUCT
Chart A9 SAVING
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Section
B CYCLICAL INDICATORS
Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

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

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators
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Chart B2

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

Chart B3 | FIXED CAPITAL INVESTMENT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.

Leading Indicators—Con.
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Chart B3

Roughly Coincident Indicators
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= e o g

[:Chart B4 | INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.

Leading Indicators—Con.
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Chart BS%5 | PRICES, COSTS, AND PROFITS
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Chart B5
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Chart B6
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Chart B6

MONEY AND CREDIT—Con.
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Chart B6 | MONEY AND CREDIT—Con.
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Chart B6

MONEY AND CREDIT—Con.
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Chart B7
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Chart B7
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Section B

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.
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CYCLICAL INDICATORS Selected Indicators by Timing
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CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8
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Section

ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES
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ANTICIPATIONS AND INTENTIONS

Chart Cl | AGGREGATE SERIES—Con.

{May)  (Feh)
(4 L

- P —— U — S

T

Actuall | ety

3 200 +

nticipa eds 8

|
|

I

.

i i i i

i i . -

i i I

I b |

I i i

i P i . 0o :
] -t

book value Q (bil. dol]

P ;412 Mamifacturers’ inventories, total

<. 414 Condition of mamlfacturers mventone& i R
PR " percent considered high less percent - - ¥
e consudered low, Q@ [percent] .
T - i ]
: 416 Mmacy of manutacturers capacity: percent N
; : inadequate less jpercent considered P S 111}
We Q [petcent] ; i LY -
' i i ._a..‘.’: » : g
. -

; i K
G R S S S EEN .-

Lh A o AR A
1957 58 59 60 61 62 63 64 65

Current data for these series are shown on page 79.

Digitized for FR‘;!;" JANUARY 1970

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

180 4

160 4

140 -

Scale L1

120 4

IIJOJ
120 1
110 4

100 4
90 -

80 -

Scale L1

70 4

50 4

40-‘

30 4

S
i
Scale A

41



ANTICIPATIONS AND INTENTIONS
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AUl ANTICIPATIONS AND INTENTIONS
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SILIEVEE ANTICIPATIONS AND INTENTIONS

" Chart C2 | DIFFUSION INDEXES—Con.
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Chart C2 | DIFFUSION INDEXES—Con.
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Section

OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE

Nov.) (Dct)
P )

(luly) (g}
4 T

(buiy} {Rpr.} {May) {Feb.}
P T PT

. - . +1.0 4
500. Meraiaise trade batance (b, del; MCD moving avg.-§4emm) \
Vo m@@_ n 054
i ; E|
0{“
T “4
0.5
= 351
. M -
" s 2513
}. ‘541{ V 2.0+
i‘ 1.4
; 124
. ) 1043
‘ | : ; + " s 0.8" g
506. Export srrs, durables exd%motm‘ vehicles M
H 41 PR3
(bil. u@,ncn movhg avg.&m,:&gnn] L 0.6
N . “ W ‘ 350
: . 3004
T 2504 §
? v
— -V 2004
Mrders, nonelectrical maghl 3.5+
R 57-50=100; NCD. movieg vg.~4-tarm) NN 3.0-
; . 254
/‘"‘V/ V 2043
2
«t
\ &
' 1.5
1.0
& ; : w E
FENT . S RURR RN UORRRCN Lo i IR BT P T S PUPUE I S S Y SRR S .
1948 49 50 51 52 53 54 55 56 57 58 59 60 6 62 63 64 65 66 67 68 69 1970
Curront data for these series are shown on page 62,
R A
Digitized for SER JANUARY 1970 I“Al.

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



SRV OTHER KEY

INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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XN OTHER KEY INDICATORS

Cha& D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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OTHER KEY INDICATORS

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

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.
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G OTHER KEY INDICATORS

Chart DS FEDERAL GOVERNMENT ACTIVITIES
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OTHER KEY INDICATORS

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES—Con.
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IEZRBEN otHER KEY INDICATORS
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SETLNE OTHER KEY INDICATORS

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

Chart E2
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SELlE ANALYTICAL MEASURES

LChart !2 ANALYTICAL RATIOS—Con.

(Nov.) (Ot uly)  (Aug)) {luly) (Apr.) {May) (Feh.}
PT P T PT P T

934, Ratio, pusonal saving to disposable persond noome,

o et i S 1+ s e i =

/V\\ 885, Ratio, nonagricultural jebr openlngs unﬁl!ed tu numbsr of persons unamployed

E\ /V“’ \l /w\ 7_."'?

- [OOSR S, e e ——— - =
P U P S [ - e — - ——te o
PSPPSR — ~ SN S O P e P ——en —

ase Outut poc man-hnut, total pmm mantarm, 0 (indox: 1957-593100)

P—— " Ty U s SV SRy S U SUUIISN

Comm - e vty o o e s e " . : s me e

856. Real average hourly eamings, pmlluction Mus,
manufachrhrﬂﬁ? ars}

859. m spendable average woekly samings, mnagnwltmal
mthmon or mwmry workers (1957-69 doars],

| 857. Vacascy ate in total rental housing, 0 (percent]

!
¥
&
I

L T S EpE——— n

e

R 'S

AU N1 98

B e O

e e e e—— . . U g

e e (110

o e ] 008

0.06 4

e 1 .08
e e n 4 0,209

e 0154
-— | 0184
-~ 1 o5

= M45q

| 1354
B ]

e 4 120

e {115 4

o 1254

|
! s
TR PR R R R Sui i

IR B

1943 49 80 851 5? 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 1970

Current data for these series are shown on page 86,

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

6
4
4 %

UM

T

Sz

JANUARY 1970 ‘:'.



ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES
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JINTTN: 3 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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Tl INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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| chart F3

INTERNATIONAL COMPARISONS
STOCK PRICES
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NATIONAL INCOME AND PRODUCT

GROSS NATIONAL PRODUCT
Year 200, Current doltars 205, Constant (1958) dolfars 210. Implicit price deflator
and
quarter R R .
a, Total b. Diffesence | 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, dol.) | 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. - ... . 3.3 +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...... T7h.2 +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 +aody 118.1 +1.2 +4.0
Fourth quarter. .. .. 816.1 +15.7 +8.0 683.5 +5.5 +3.2 119.4 +1.3 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 b
1969
First quarter...... 908.7 +16.2 +7.2 723.1 +h.6 +2.4 125.7 +1.5 +4.8
Second quarter .... 924.8 +16.1 +7.2 726.7 +3.6 +2,0 127.3 +1.6 +5.2
Third quarter. . .. .. 942.8 +18.0 +7.6 730.6 3.9 +2.0 129.0 +1.7 +5.2
Fourth quarter... ... p953.1 p+l0.3 pth.d p730.5 p-0.1 0.0 pl30.5 p+l.5 pth.
INB GROSS NATIONAL IONAL PERS! INCOM
ROSS NATION NATIONAL AND PERSONAL E
215, Per capita | 217. Per capita | 220, National | 222, Personal - -
Year GNP, current GNP, constant | income in curr |} income in cur Disposabie personal income
and dollars (1958) dollars | rent dollars rent dotlars
quarter 224, curent | 225. Constant | 226. Per capita,| 227. Per capita,
dollars (1958) dotlars current dollars | 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.) dollars) (Ann, rate, dol.)
1966
First quarter...... 3,720 3,310 603.2 570.3 499.9 453.5 2,549 2,313
Second quarter .. - . 3,780 3,331 615.0 580.7 506.0 L54..7 2,574 2,313
Third quarter ..... 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 53h.4 471.6 2,694 2,378
Second quarter ... . 3,940 3,372 646.2 622.2 541.6 476.0 2,724 2,394
Third quarter . .. .. 4,01k 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. ... .. i,168 3,459 688.8 66443 575.0 492.1 2,869 2,455
Second quarter .. .. 4,274 3,513 707.4 680.1 587.4 L97.4 2,924 2,476
Third quarter .. ... 4,350 3,538 724.1 696.1 593.4 498.9 2,946 2,477
Fourth quarter .. .. h,418 3,557 737.3 711.2 604.3 502.1 2,991 2,485
1969
First quarter...... 4,488 3,571 751.3 T2L .4 610.2 502.6 3,014 2,482
Second quarter .. .. 4,556 3,580 735.2 7l+2.5 2%5;8 ggﬁ.i %,(])f:g g,lgglg
Third quarter ..... 4,633 3,590 780. 756.5 . B B s
Fourth quarter. . .. . ph,670 p3,579 (na) p766.9 péL7.1 p51h.5 p3,171 p2,521

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; “n", preliminary;
“e", estimated; “a", anticipated; and “NA”, not available.
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NATIONAL INCOME AND PRODUCT

XN PERSONAL CONSUMPTION EXPENDITURES
Year 230. Total in 231, Total in 232, Durable goods, |233. Durable goods,{ 234. Automobiles | 236, Nondurable | 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, dot.)
1966
First quarter...... 457.8 415.3 71,2 bbb 26.8 202.6 183.9
Second quarter. .... 461.9 415.1 68.5 bh.5 24.0 206.4 186.9
Third quarter. . ... 4702 421.3 71.3 46,2 25.1 209.6 190.2
Fourth quarter. ... LTh5 420.7 71.9 46.5 25.4 209.1 193.5
1967
First quarte'...... 480.9 h2h .4 70.0 46.9 23.1 213.2 197.7
Second quarter. .. .. 489.8 430.5 73.5 47.6 25.9 2Uh.4 201.8
Third quarter.. ... 495.7 431.9 73.3 47.9 25.4 215.8 206.6
Fourth quarler. .. .. 502,6 434.3 75.2 0 25.2 216.8 210.6
1968
First quarter. . 520.6 445.6 79.5 51.1 28.4 226.1 215.1
Second quarte 530.3 449.0 81.8 52,6 29.2 228.5 220,0
Third quarter...... 544,.9 458.2 85.8 54,1 31.7 233.3 225.8
Fourth quarter... .. 550.7 457.6 86.3 54.9 3.4 234.3 230.1
1969
First quarter...... 562.0 462.9 88.4 57.5 30.9 238.6 235.0
Second quanter ... . 572.8 466.2 90.6 59.2 3L.4 22,1 250.1
Third quarter, . . ... 579.8 166.5 89.8 57. 32.1 245.1 244..9
Fourth quarter.. ... p589.2 phé8.5 p89.6 p57. p32.0 p249.4 p250.2
LYW GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
Year 240, Total 241, Nonresidential | 242 Nonresidential | 243. Producers’ 244, Residential 245, Change in
ang fixed investment structures durable equipment structures husiness 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.)
1965
First quarter...... 117.5 78.8 28.6 50,2 27.4 +11.3
Second 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 qua‘ter..... 126.2 84.2 28,2 56.0 22,1 +19.9
1967
First quartar. ..... 113.6 83.3 29.0 54.2 21.4 +9.0
Second quarter . .. . 109.4 83.0 27.2 55.8 23.1 +3.4
Third quarer ... .. 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.
1968
First quarter...... 119.4 89.1 29.8 59.4 28.6 +1.6
Second querter ... . 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
Fouwth 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
%lcio(;ld quz;uter 137.4 97.8 32.1 65.7 32,7 +6.9
rd quarter ... .. 143.3 101.1 34,7 6. 1. y
Fourth quarter.. ... pla2.4 pl03.0 p3h4.4 pgeé p§1.2 ;i'? :é

. NOTE: Sevies are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby &, 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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NATIONAL INCOME AND PRODUCT

Y9 GOVERNMENT PURCHASES OF GOODS AND SERVICES
LYN FOREIGN TRADE IN CURRENT DOLLARS 6 IN CURRENT DOLLARS
Year 250, Net exports 252, Exports 253. lmports 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, yate, (Ann, rate,
bil. dol.) bil. dol.). bil. dol.) bil, dol.) bil. dol.) bil, dol.) bil, dol.)
1966
First quarter...... +6.2 42.2 36.0 148.0 72.8 55.3 75.2
Second quarter. ... . +5.6 4L2.7 37.1 153.4 75.6 58.5 77.7
Third quarter.. ... +hok 43.7 39.3 160.7 80.5 63.3 80.1
Fourth quarter. .. .. +4.9 L8 39.9 165.2 82.1 65.6 83.0
1967
First quarter...... +5.4 4L5.8 LO. & 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 46.7 42.8 186.4 93.5 .6 92.9
1968
First quarter...... +1.9 L7.7 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 L9.7 202.5 100.9 78.8 101.7
Fourth quarter. .. .. +1.2 50.6 494 206.7 101.9 79.3 104.8
1969
First quarter...... +1.5 47.6 6.1 210.0 101.6 79.0 108.5
Second quarter .... +1.6 57.1 55.5 212.9 100.6 78.5 112.3
Third quarter...... +2.7 57.8 55.2 217.0 103.2 80.3 113.8
Fourth quarter. .. .. p2.6 p59.1 p56.4 p218.9 pl02.7 p79.2 pl16.2
A YR NATIONAL INCOME COMPONENTS
7 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
Secon(qi quarter .« . « - 12,6 +10.6 220.9 +5.6 430.9 61.2 19.8
Third quarter ..... 148.1 +10.2 225.3 +1.7 441.4 61.1 20.1
Fourth quarter. . .. . 151.8 +13.2 225.4 +6.7 449.7 60.8 20.3
1967
First quarter...... 151.9 +4.2 230.7 +4.7 456.2 60.8 20.6
Second quarter . ... 158.3 +1.5 234.2 +1.8 461.1 61.7 20.8
Third quarter ..... 157.7 +holy 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 +1.9 246.5 -0.3 495.1 63.2 21.1
Second 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 2.2
Fourth quarter ... 176.6 +7.4 256.4 +3,1 532.3 6h.1 21.4
1969
First quarter. .. ... 181.6 +..8 259,7 +1.8 546.0 6.6 21.5
Second quarter .. .. 185.5 +4.9 26L.1 +2.1 558.2 66.5 21.6
Third quarter ..... 187.8 +7.6 267.4 3.1 571.9 67.3 21.7
Fourth quarter.. ... pl89.7 pH7.4 pR71.5 ptO.4 p580.9 pb6.7 1.8

NOTE: Series are seasonally adjusted except those series that appear to contain no seasona! 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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NATIONAL INCOME AND PRODUCT

LRy AT AN GOME COMPONENTS JRJ sAvING IN CURRENT DOLLARS
Year 286. Comporate | 288, Net interest | 290. Gross saving | 292, Personal  [294. Undistributed | 296. Capital con- | 298. Government
and profits and saving corporate profits sumption surplus or deficit
quarter inventory valus plus inventory valus | allowances
ation adjustment ation adjustment
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol) bil. dol) bil, dol.) bil, dol,) bil, dot.) bil. dol.) bil, dol.)

1965
First quarteg. ..... 8l1.5 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 +h .7
Third quarter. .. ... 82.5 21.8 123.5 31.6 26.9 6h .4 +0.6
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 66.8 =11
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. . . . . 81.1 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 quacter «. . . 88.2 27.5 128.8 42.3 24,1 73.0 -10.8
Tflird quarter c.oees 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 34.5 r2l.8 75.9 r+8.3
Second quarter ., .. 89.2 30.3 U2.7 33.3 r20.8 77.2 1L,
Third quarter. .. ... 88.8 30.9 150.2 13.1 r2l.2 78,6 7.4
Fourth quarter. .. .. (NA) p3l.6 (n4) phl.6 (NA) p79.9 (NA)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identificatinn 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”, anticipated; and “NA", not available.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOGR ECONOMIC
PROCESS ....... m EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS .... LEADING INDICATORS ROUGHLY COINCIDENT INDICATORS
Minor Economic Margi i ;
PIOCESS. ... arginal Employment Adjustments Job Vacancies
*1, Average work- | 4. Nonagricultural | 2. Accession rate, |*5. Average weekly ‘3. Layoff rate, 49, Nonagricultural | 46. index of helps
Year week of production | placements, all manufacturing initial claims for | manufacturing job ogenings un wanted advestising
and workers, manufac- industries® unemployment filled in newspapers
month turing * insurance, State
programs 2"
(Hours) (Thous.) (Per 100 employees) (Thous.) {Per 100 employees) (Thous.) (1957-59= 100)
1967
January,.......... 41.0 512 L6 196 1.3 395 191
February.......... 40.3 500 4.3 231 1.5 379 139
March............. 40.5 492 4.1 256 1.7 366 184
April ... ...l L0.5 L85 4.2 259 1.5 353 185
May ... L0.4 481 4.6 236 1.4 351 184
June... ool LO.4 483 4.5 231 1.4 352 184
July..ooooil 40.5 478 L. 231 1.4 350
August............ 40,7 481 bk 212 1.3 167
. . . 354 18
September......... 40.8 483 4.3 217 1.3 361 133
October........... 40.7 476 4.5 220 1.3 358
. 1. 18
November ......... 540.7 471 4.5 209 1.2 354 183
December ......... 40.7 475 Lo 204 1.2 3,8 188
40.2 478 4.5 206 1.3 359 191
40.7 K71 4.5 196 1.3 363 191
40.8 481 4.1 194 1.3 371 194
40.1 L87 L7 193 1.1 380 197
40,9 475 L.6 195 1.3 394 197
40.9 486 L.5 194 1.1 386 197
4L0.9 520 b7 189 1.2 375 204
4L0.7 L7 L.6 199 1.2 367 208
41,0 478 4.7 194 1.2 376 218
October........... 40,9 466 4.8 188 1.2 374 7.
November ......... 40.8 454 4.6 190 1.1 372 ﬁﬁ
December ......... 40,8 L43 L7 130 1.1 373 225
1969
January........... 40.6 L48 4.9 179 1.1 2 22
February.......... 40.1 459 4.6 186 1.1 235 2;8
March............. 40.9 431 4.6 184 1.2 365 231
Y] 40.8 452 4.9 ® 176 ® 1.0 377 2
May .............. 40.7 427 4.8 180 1.1 387 2%3
June........oeleen 4LO.7 460 5.0 201 1.1 383 228
July oo 40.7 LL6 4.8 197 1.2 8
Augist ... ﬁg.g 427 P 19 11 ok o
ptember......... K 426 4.8 201 1.2 346 R 235
October........... 5%0.5 405 rh.?7 202 rl.3
November ......... 40.5 393 phob 214 pl.3 r;gg 2252;
December ......... ph0.6 376 (NA) 210 (NA) D294 pR16

NOTE: Series are seasonaliy 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 shawn 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. ‘
lgeries that reached their high values priorto 1967 are ag follows:
4, high value (586), in May 1962; Series 2, high value (5.2), in Mar. 1966; Series 49, high value (437), in July 1966.

exclude Puerto Rico which is included in figures published by source agency.
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Series 1, high value (41.6) reached in Feb. ].966;2 Series
Data
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E JYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR I}
pRocggso.‘P'M‘lE . EMPLOYMENT AND UNEMPLOYMENT=-Con.
N LAGGING
Minor Economic . |.ong-Duration
Process......... Comprehensive Employment Comprehensive Unemployment Uneﬁmloyment
48. Man-hours *41, Numberof | 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 2 -
(Ann, sate, bil, | Survey
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1967
Janvary....o..ell, 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.....oovuvnns 130.73 65,459 69,935 3.7 2.6 1.8 0.6
Aprit ...l 130.36 65,469 70,1k 3.8 2.6 1.9 0.6
May ...l 130.74 65,563 69,80L 3.9 2.7 1.9 0.6
June.............. 131.10 65,747 70,407 3.9 2.6 1.9 0.6
July. oo, 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
133.53 67,286 71,786 3,7 2.2 1.7 0.6
133.54 67,466 71,737 3.5 2.1 1.6 0.5
134.21 67,550 72,027 3.6 2.2 1.6 0.5
134.75 67,816 72,156 3.7 2.2 1.7 0.5
135.24 67,945 72,195 3.7 2.3 1.6 0.6
135.57 68,088 72,222 3.5 2.3 1.6 0.5
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 68,661, 72,682 3.4 2.0 1.6 0.4
December ......... 136.19 68,875 72,923 3.3 2.0 L 0.4
1969 )
Janvary .. ......... 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 W 1. W o.u
April oo 138.42 69,789 73,941 3.5 2.0 1.5 0.5
May cenniinnns 139.15 70,013 73,460 3.5 B 2.0 1.5 0.5
June.............. 139.43 70, 300 73,966 3.4 2.1 1.5 0.5
July..... 139. 4k 70, 247 74,323 3.6 2.2 1.6 0.5
August. 140.18 70,500 74,553 3.5 2.1 1.5 0.5
Septembier 139.87 70,390 7,669 4.0 2.2 1.7 0.5
October ........... rl39.80 170,651 74,993 3.9 2.2 1.7 0.5
November ......... rl39.92 /@ r70,653 75,068 3.4 2.3 1.5 0.5
December ......... p139.75 p70,639 75,274 3.4 2.3 1.6 0.5

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
[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 astelrisk (*) 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.

1Date exclude Puerto Rico which is included in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AJOR ECONOMIC [ ProoucTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
Mino i . . .
S'm‘ceEscé’ nom|c _____ Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na- [*205. Gross na- *47. Index of  |*52. Personal |53. Wagesand |*56, Manufac- |57. Final sales |*54. Sales of
tional product ] tional product industrial pro- | income salaries in min- | turing and trade | (series 200 retail stores
Year in current dol- {in 1958 dollars  { duction ing, manufactur- |sales minus series
and lars ing, and con- 245)
month struction
(Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) (1957-59=100) bil. dol.} bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
1
1967 )
January........... ... ves 158.3 612.8 162.7 88,078 eee 25,828
February.......... Th.2 666.5 156.7 614.9 161.4 87,323 765.2 25,478
March............. ces eoe 156.6 617.9 161.2 87,632 O 25,758
April ..ol 156.7 619.3 161,2 87,656 25,940
May ..oovviniinns 783.5 670.5 155.6 621.2 160,9 88,016 780.2 25,966
June....ooiiiiian R ces 155,7 626.1 161.7 89,184 ves 26,488
July.ooiiinannnn, 156.4 630.4 163.2 88,508 26,325
Auvgust............ 800.4 678.0 158.3 635.2 165.0 89,967 792.6 26,298
September......... cee ves 156.8 637.8 165.1 90,113 ces 26,899
October.......vves ves ves 157.2 639.0 165,0 89,072 ces 26,129
November ......... 816.1 683.5 159.8 645.6 168.4 90,770 806.6 26,396
December ......... vee ves 162.1 653.0 170.2 92,47 ven 26,545
1968
Japuary........... ces .ee rl6l.5 656.3 170.4 93,184 eee 27,043
Febrary.......... 835.3 693.3 rlé2.5 664..6 173.6 93,758 833.6 27,449
March............. eee vee r163.3 671.9 174.3 9L, 463 eee 27,996
April ooeennn... aee vee r163.0 674.2 174.3 94,552 eee 27,791
May ........o.eee 858.7 705.8 rlé4.9 680.2 177.1 96,069 8,48.8 28,158
June.............. ee .- r166.0 685.9 177.9 97,423 .ee 28,320
July. oo, .o cen rléé,5 691.0 179.0 98,368 e 28,67
August............ 876.4 712.8 rl6s5.1 696.1 179.7 97,083 869.2 28,760
September......... cee con r165.9 701.1 181.8 98,549 cee 28,316
October........... - ves r166.3 706.2 183.3 99,675 oee 28,697
November ......... 892.5 718.5 rlé7.8 711.5 184.,6 100, 142 882.0 28,806
December ......... cen ves 168.7 716.0 186.7 98,671 ves 28,347
1969
January........... ves vee 169.1 718.7 187.1 100,137 vee 28,989
February.......... 908.7 723.1 170.1 723.9 187.6 101,390 902.1 29,289
March............. eee O 171.4 730.7 190.7 101,510 cen 28,916
April ............. 171.7 735.3 192.1 102,352 29,442
May ..o 924,.8 726.7 172.5 740.0 193.1 103,232 917.9 29,386
JUNE. .o, .. cee 173.7 746.1 195.3 104,127 “ee 29,371
July..oooeiian, .. — ®174.6 751.4 i%.o 181“501 63570 29,022
August............ .8 730.6 174.3 757.5 98.1 104,644 . 29,3,
Sepgtember ......... 2.8 O 173.9 760.7 198.6 105,903 .- 29,259
October........... eee ces 173.1 763.7 198.9 | @ri06,812 wee | [Hr29,620
November ......... Bp953.1 p730.5 171 4 7671, r198.7 | 106,190 | [E)p9s5.3 r29, 548
December ......... pl70.9 W p769.7 ) p199.8 (va) 29,581

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 t)ll1at move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current jow 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 t‘r‘leubook._ Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p", preliminary; “e", estimated; “a”, anticipated;

and “NA", not available. . .
1See "New Features and Changes for This Issue,' page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC 8 FIXED CAPITAL INVESTMENT
TIMING CLASS ... LEADING INDICATORS
Minor Economic i i
PIOCESS. v v ... Formatég?e?;rgtéimess 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 valuet ment 1,000 manufac- chinery and
month industries turing corpora- equipment in-
tions dustries
(1957-59=100) (Number) (Bil. dol.) (1957-59=100) (Bil. dol.) (Bil, dol.) (Bil. dol.)
1967
January ..ol 102.2 16,703 23.94 126 5.92 cee 5.07
February .......... 103.2 15,987 24.15 13 6,13 5.72 5,02
March............. 103.3 16,244, 23.54 149 6.16 ves 4.98
April .....oooaall 103.7 16,760 24.04 138 6.00 5.08
May ....o.ovieenn 105.0 17,627 25.30 154 6.03 5.72 5.09
June...........l.. 108.1 17,799 25.77 164 6.40 ven 5.38
y...oooo 108.4 16,300 24.92 149 6.24 s 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 5.35
October........... 110.6 18,000 25.68 271 6.66 5.31
November ......... 112.7 18,403 25.85 168 6.42 5.7h 5.37
December ......... 113.8 18,168 28.06 146 6.43 e 5.50
1¢68
January........... 113.5 17,223 26.81 166 6.50 cee 5.47
February.......... 1.7 18,01, 26.81 152 6.51 5.80 5.38
March............. 113.8 17,974 28.00 169 6.67 . 5.38
April ool 112.8 18,659 27.37 164 6.20 cee 5.49
May .....oeennnnn 112.7 18,796 27.17 172 6.62 5., 5.48
June....iiie, 114.5 19,197 26,70 160 7.20 cen 5.97
July oo, 119.0 19,530 26.92 187 6.96 . 5.7%
Auvgust............ 119.1 20,011 27.33 192 7.85 6.59 6.03
September......... 121.2 20,986 28.38 183 7.20 5.92
October........... 123.9 21,394 30.28 200 8.18 eee 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 .ee 6.2
1969
January........... _125.2 20,578 29.68 204 7.98 P 6.20
February.......... H) 125.8 22,199 30.48 205 7.84 6.65 6.51
March...........0s 123.2 21,353 29.70 182 7.50 . 6.41
April ..., 123.9 23,467 30.94 183 8.26 7.10
May .......covenen 123.1 23,230 30.00 210 8.01 7.49 6.43
June. ..o, 123.6 23,71 29.17 186 7.85 vee 6.53
uly...ooo 124.6 23,771 31.07 180 7.76 e 6.35
August, ........... 124.1 22,991 30.48 216 7.60 7. 77 6.24
September......... 123.0 23,141 B 32.14 173 M 8.65 AR M 7.35
October........... 123.5 r24, 683 r31.80 195 8.00 vee 6.45
Novem®er ......... pl20.5 p2,749 r31.05 178 r7.63 (NA) ré.40
December ......... (Na) (Na) P29:42 Hy218 p8.03 pb.16

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

1This is a copyrighted series used by permission; it mey not be reproduced without written permission from MeCraw-Hill Inforni.
tion Systems Company, F. W. Dodge Division.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC i
PROCESS ....... CXN FIXED CAPITAL INVESTMENT--Con.
TIMING CLASS .... LEADING INDICATORS--Con. ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic . .
PrOCESS. .....n.. New Investment Commitments--Con. Backiog of Investment Commitments Investment Expenditures
9. Construction 7. New private *29. Index of new | 96. Manufacturers' 97. Backlog of *61. Business 69. Machinery and
v contracts, commer- | nonfarm housing private housing unfilied orders, capital appropria- | expenditures on equipment sales
eadr cial and |Jr1dustnal units started units authorized by | durable goods tions, manufactur- | new plant and and business con-
an buildings local building industries ing equipment, total struction expendi-
month permits tures
(Mil. sq. ft. floor i
space) (Ann. rate, thous.) | (1957-59=100) (Bil. dol.) (Bil. dol.) (Ann. rate, bil. dol.){(Ann. rate, bil. dol.)
1968
January........... 64.51 1,430 97.2 80.49 ves ves 80.77
February.......... 61.39 1,499 120.0 80.59 ces 64.75 80.79
March............. 66.61 1,479 121.4 81.75 19.01 vee 80.59
Aprid o.oiiiiiinne 47.09 1,562 113.7 82.24 81.59
May ............. 66.96 1,345 106.9 81.90 ves 62.60 80.32
June.............. 66.35 1,348 107.0 80.97 18.93 N 80.86
July..ooeeienen... 71.65 1,507 107.7 79.68 . 80.09
August............ 66.15 1,496 107.8 80.18 ces 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 vee 86.15
November . ........ 69.70 1,705 119.1 82.43 “ee 65.90 88.21
December ......... TL.47 1,492 122.3 84.07 20.02 ces 85.46
1969
Japuary........... B 94.43 {1,845 117.2 8443 ces 90.00
February - 69.98 1,664 123.4 84.99 ces 68.90 91.42
March............. 63.50 1,567 118.7 85.16 20.48 ee 90.31
Y IO 65.82 1,548 B125.5 86.46 . 88.84
May .....ooeevnnt 85.60 1,495 110.6 H86.88 “es 70.20 89.84
June........e..en. 80.37 1,446 112.0 85.91 21.52 ves 91.86
July. ..ol 73.70 1,349 102.6 86.37 . e 91.20
August............ 71.96 1,370 104.0 85.98 ves B 72.45 9.2l
September......... 65.87 1,522 100.4 86.38 H)22.26 et H 99.50
October........... 85.75 rl,379 98.9 86.29 vee 94.99
November ......... 63.49 1,277 r99.5 r86.24 - a73.30 p93.27
December ......... 86.59 pl,240 p98.4 p85.68 (NA) ves (NA)
1970
January . ....oi.... s
February .......... a76.85
March............. oo
April .....oll vee
May ..o a78.25
June, .o
July ool
August. ...........
September-. ........
Qctober...........
November .........
December .........

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

indicated by [@); for series that move counter to movements in general business activity (

series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by

Series numbers are for identification only and do 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 BS). The “r" indicates revised; “p”, preliminary; “e", estimated; “a”, anticipated;

and “NA", not available.

is is a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill Infor-
mation Systems Company, F. W. Dodge Division.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

R ENOMIC P8 (NVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS .... LEADING 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- | panies repostingl companies re- {durable goods | trade invento- [tories of
and inventories,  {ing higher tories of mtls. | commitments6G| porting slower findustries?® ries, hook finished goods,
month total? inventories? | and supplies® | daysor longer@{ deliveries @ value book value
(Ann. rate, (Ann, rate, (Percent (Ann. rate, (Percent (Percent
bil. dol.) bil. dol.) reporting) bil. dol.) reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1967
ven +12.0 L8 +2.6 72 48 -0.63 138,18 25.43
+9.0 +5.7 L5 +0.4 67 51 ~0.34 138.66 25.68
“es +5.0 L6 +0.6 68 38 -0.98 139.07 25.82
. +6.6 37 -L.6 67 39 -0.17 139.62 26.22
+3.4 +3.0 40 0.4 66 36 +0.65 139.87 26,41
ces -0.7 43 -0.9 68 38 +0.79 139.81 26.36
cer +5.6 40 +1.4 61 41 +0.50 140.27 26.43
August............ +7.8 +6.8 42 +0.2 66 43 +0,12 140.84 26,61
September ......... ves +4.0 hi -2.2 61 INN +0.01 141.18 26.64
October........... eee +2.5 45 +0.1 62 50 +0.88 141.39 26.63
November ......... +9.5 +13.1 46 +0.6 63 51 +0.31 U248 26,70
Decemter ......... . +U. 6 54 +0.3 61 48 +L.45 U3.69 26.8),
1968
January .. ......... ves +4.0 55 -0.5 6l 50 -0.09 144,03 26.97
February . . +1.6 +8.5 53 +1.2 61 55 +0,10 Wb Th 27.09
March............. e +h, 1 52 +0.9 6l 54 +1.16 145.08 27.21
Y L1 cee +15.9. 51 +4.0 é8 52 +0.48 146,40 27.35
May ...ooooeeeeen. +9.9 +15.9 55 +4.7 6l 52 ~0.34 147.73 27.59
June....oel cee +8.5 59 +1.7 67 52 -0.93 14844 27.64
July. oo, cee +6.4 59 +3.5 68 56 ~1.29 148.97 27.79
August............ +7.2 +10,2 55 +2.0 66 46 +0.49 149.82 28.15
September. ........ vee +9.9 40 -0.9 60 L6 +0.40 150,65 28,44
October........... e +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 ......... o +11.2 43 +0.6 60 56 +1.64 153.76 29.13
1969
January........... oo +3.9 43 -0.4 57 b2 +0.36 154,09 29.08
February.......... +6.6 +15.0 L7 -0.4 58 61 +0.56 155.34 29.41
March. .ooovinnnn +12.8 49 +4.0 63 61 +0.16 156,40 29.61
April vvvninnnnnns vee +12.9 49 +1.3 65 68 +1,30 157.48 29.98
May ..ovvnnennns +6.9 +13.5 52 +2.8 6l 69 +0.42 158,60 30.41
June............l ceo +7.9 50 =1.1 66 70 -0.97 159.26 30.45
July..ooooiii e +16,4 51 +1.1 59 66 40,46 160.63 30.66
August............ +10.7 +12.3 51 ~0.5 63 68 ~-0.38 161.66 30.96
September......... ces +12.9 418 +0.7 65 66 +0.39 162.73 31.J0
Octcber........... . rrl8.2 53 +3.5 63 65 -0.09 | rlé.a5 _31.21
November ......... pH7.8 ;3.3 57 +0.1 65 62 r-0.05 [H)DP164. 9 B 31.54
December ......... (NA) L7 (NA) &5 6l p-0.56 (NA) (NA)

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

l3eries that reached their high values prior to 1967 are as follows: Series 245, high value (+19.8) reachedin 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 + . ..... :LR PRICES, COSTS, AND PROFITS
TIMING CLASS .... LEAD ROUGHLY COINCID
ING INDICATORS DI CATOGSCENT | LAGGING INDICATORS
Minor Economic [Sensitive Com . . i
Process. ........ modity Prices| Stock Prices Profits and Profit Margins Compreher;’srni\éigl nolesate Unit Labor Costs
*23. Index of | *19. [ndex of [*16. Corpo- |22. Ratio of |15. Profits  |*17. Ratio, |55. Index of |58. Index of [68. Labor  *62. Index of
Year industrial stock prices, |rate profits  |profits to (after taxes) |price to unit |wholesale wholesale  |cost (cur. labor cost
and ngtenalsl 500 common  (after taxes® |income orig- [per dollar of |labor cost  iprices, indus. |prices, mfd. [dol.) per unit [per unit of
month prices @ stocks@ inating, cor- salesi all mfg.|index, mfg.t |commod. @ |goods@ of gross prod. joutput, mfg.
porate, all  lcorp. (1958 dol.),
(Ann. rate, |indus. 1 nonfin. corp.
(1957-59=100)] (1941-43=10) | bil. dol.) (Percent) (Cents)  1(1957-59=100)|(1957-59=100)}(1957-59=100}| (Dollars) [(1957-59=100)
1968 Revised® Revised®
January........... 99.8 95,04 100.6 107.8 108.1 107.5
February.......... 99.5 90.75 L7.9 11.5 5,1 100.6 108.3 108.7 0.719 108.1
March............. 100.1 89.09 100.8 108.6 108.9 108.0
Aprit ...l 98.3 95.67 100,8 108.8 109.1 108.2
May ..o 96.1 97.87 49.7 114 5.0 100.3 108.6 200.1 0.718 108.8
June....a, 95.6 100.53 100,5 108.8 109.4 108.9
JUlY oo 9 ly 100.30 100.3 108.8 109 10
Auvgust......oonn 94,.8 98.11 50.0 1.2 51 98.7 108.9 1095 0.722 108
September . ........ 96.1 101.34 98,7 109.2 109.9 111.4
ggtobe; ........... 97.5 103.76 98.7 109.7 110.0 111.4
vember ......... 100.3 105.40 51.6 11.4 5.1 99.2 109.9 110. 0.732 111.2
December ......... 100.7 |[E)106.48 98.9 110.2 110.2 73 11.7
1969
January ........... 103.4 102,04 99.2 110.9 1. 1
February.......... 106.3 0046 |@r5l.7 ril.2 5.0 100.2 1.4 m3 0.745 n3 F
March............. 106.9 9%.30 e e ‘e 100.0 112.0 112.2 ses 112.2
Aprl oo 109.3 101.26 99.6 112.1 112.4 112.9
May ............... 110.4 104,62 r51.3 rll.0 4.9 100.0 112.2 112.8 0.755 112.8
June.............. 111.6 99.14 e e e 100.0 112.2 113.2 e 113.2
July ...l 112.4 94.71 100.3 112.4 113.5 113.2
August. ...ouen.n.. 115.0 94.18 r49.7 r10.4 4.8 99.0 112.8 113.6  |B0.767 1.7
September......... 117.4 94,51 cos e e 99.0 113.2 113.9 e rll5.0
October........... 115.6 95,52 ven o e r99.1 113.8 14.6 e rll5.6
November ......... 115.6 96.21 (NA) (NA) (Na) r98.5 114.2 114.9 (NA) rll6.7
December ......... 117.2 91.11 p98.0 |®14.6 |H)115.3 F)Pr1l7.6
1970
January........... 3119.5 489.80
February..........
March.............
April .............
May ....oviviinnn
June.....oiiaen
July...ooiiiinien
August............
September.........
October....... ...
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 4, 45, and 93), current low values 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. 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.

lgeries that reached their high values prior to 1968 are as follows: Series 23, high value (123.5) reached in Mar. 1966;

Series 22, high value (13.9), in 1st quarter 1966; Series 15, high value (5.8), in 1st quarter 1966; Series 17, high value
(105.2), in July 1966. 2See 'New Features and Changes for This Issue," page iii. 3Average for January 6, 13, and 20.

4 pverage for January 19, 20, and 21.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONCMIC m
PROCESS . .. ... MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
Minor Economic - i D fFienlti
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 lia- |39. Delinquency
money supply U.S. money mortgage debt in consumer business loans? | vate borrowing | bilities of bus- {rate, 30 days
Year and time supply held by fin. inst. | instaliment 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.) mil. dol.) (Mil. dol.) (Percent)
1967
January........... +8.40 <144 +9.77 +2.42 +7.04 e 108.17 vee
February.......... [ +16.68 +11.28 +12.42 +1.42 -0.55 56,756 113.45 1.82
March............. +12.84 +9.72 +10.69 +2.84 +6.83 .ee 119.32 eee
] +6.00 -3.48 +12.67 +1.08 +9.25 eee 103.82 1.90
May .............. +13.32 B +1.76 +15.31 +2.28 +1.63 58,652 93.37 cee
June......ooiienn +13.56 +11.04 +16.97 +3.84 +8.09 ces 104.64 1.72
.o, +13.44 +10.20 +17.75 +3.08 +16.09 cee 72.55 ces
August............ +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 aes 93.94 .
October. .......... +7.68 +5.40 +19.82 +3.79 +5.36 ves 81.63 1.66
November ......... +8.28 +5.28 +21.32 +,.69 +2.,66 79,384 69.98 ees
December ......... +7.32 +3.36 +20.33 +4.31 +8.39 cee 195.45 1.7
1968
Japuary........... +4.32 +6.00 +20.32 +4.79 +11.4 cee . ces
February.......... +7.80 +4.56 +19.27 +8.83 -2, 33 69,608 1%. 2(9) 1.51
March............. +7.4d +5.88 +19.72 +7.46 +3.78 . 88.59 N
April ......e.l.l. +h.56 +5.88 +19.08 +7.69 +19.57 . 80,11 1.59
May .......oo...e +7.08 +11.04 +21.64 +8.78 +2.09 70,236 91.41 e
June.............. +5.76 +9.00 +18.18 +8.59 +5.78 ves .66 1.57
July..oooooaann. +12.48 +8.88 +17.77 +10.28 +14.02 ves 90.27 ves
August. ........... +12.96 +8.88 +18.28 +11.21 -4.25 85,772 65,77 1.56
September......... 49.36 +2.52 +18.86 +8.58 +4.55 eee 58.65 .
October........... +10.56 +2.52 +20.39 B +11.36 +10.70 vee . 65.38 B L.47
Novemter ......... +13.80 +11.28 r+21. 67 +10.01 +11.27 97,748 [H) 58.65 .
Decemter ......... +12.12 +7.4 B +25.37 +9.30 +14.10 . 83.41 1.7
1969
January........... -2.16 +6.12 +20.90 +7.69 +17.10 cee 75.03 e
February.......... -0.96 +3.12 +23.66 +9.58 +8.39 90,956 89.99 1.51
March.............. +1.20 +3.00 +20.09 +7.75 +5.35 cee 84,12 vee
April ...l +3.96 +7.92 +21.96 +9.12 +16.16 vee 118.76 1.60
May .............. -1.20 +1.20 +19.40 +10.15 +9.08 ) 99,288 92.60 ces
June.............. -0.60 +4.20 +22.78. +9.54 +7.25 vos 91.92 1.64
July..oooinill -8.40 +1.80 +16.56 +7.46 +2.7 112
Augusti) ----------- -10.56 -1.80 2107 +7.20 -5.2 P80, 552 ’62'.2 1.70
September......... -1.20 0.00 +20. 74 +8.38 +8.96 e 73.70 ...
October........... -1.56 +0.40 r+18. 60 +8.03 +7.61 - 116. 44 1.69
November ......... r+0.36 r+1,20 p+19.37 +7.44 -1.09 (NA) 7.1 vee
December ......... pt3.36 pt2.40 (Na) (Na) pHll1.95 96.85 (Na)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high valugs 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
pr%ceded by an asteirislk (*) 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 series reached its high value (+21.11) in July 1966.
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B CYCLICAL INDICATORS-Economic Process and Cyclical Timing

OR E
MAIOR ECONOMIC B3 voney avp CREDIT-con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank ; i
PrOCESS. . . .. .... Reserves Money Market Interest Rates Outstanding Debt lnteLrg:Lng;%s'::rggzgess
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 yieldsd bond yieldsp® instalIment and industrial | rates on short- | yields, regsi-g
and debt loans outstand- | term business | dential @
‘ ing, weekly re- | loans, 35
month ; iti
portinglarge com- | cities @
. mercial banks
(Mil. dol.) (Percent) (Percent) {Percent) (Percent) (Mit. dot.) (Mil. dol.) (Percent) (Percent)
1967
=16 4.76 5.53 4.40 3.5h 76,191 60,936 6.62
- .55 5.35 Lok7 3.52 76,309 61,138 6.13 6.46
+236 4.29 5.55 L5 3.55 76,546 61,592 6.35
+175 3.85 5.59 4.51 3.60 76,636 62,345 6.2
+269 3,64 5.90 L.76 3.89 76,826 62,209 5.95 6.:,2
+297 3.48 6.06 4.86 3.96 77,146 62,580 e 6.51
+272 4.31 6.06 4.86 4,02 77,403 62,911 6.5
é\ugtustb ........... +298 L.28 6.30 4.95 3.99 77,801 62,817 5.95 6.
eptember . ........ +268 L.45 6.33 4.99 4.2 78,114 63,246 6.63
October........... +160 4.59 6.53 5.19 4.30 78,430 63,592 6.6
November ......... +270 L. 76 6.87 5.4 434 78,821 6L,053 5.96 6:7'57
December ......... +107 5.01 6.93 5.36 L.43 79,180 65,102 v 6.8L
1968
Japuary........... +LUl, 5.08 6.57 5.18 4.29 79,579 65,363 . 6.81
February.......... +38 .97 6.57 5.16 4.31 80,315 65,734 6.36 6.78
March............. ~315 5.14 6.80 5.39 L.54 80,937 66,063 ves 6.83
April ...l ~-413 5.36 6.79 5.28 4,34 81,578 67,446 ‘e 6.9,
me .............. ~326 5.62 7.00 5.40 L.5h 82,310 67,306 6.84 (NA)
-------------- -341 5.54 7.02 5.23 4.50 83,026 67,702 vee 7.52
July ool ~226 5.38 6.91 5.09 4.33 83,883 68,1
. . . . 78 A2
éugtustb ........... 190 5.10 6.5L 5.00 4.21 8L,,817 68,695 6.89 5.35
eptember......... ~132 5.20 6.69 5.09 4,38 85,532 69,225 cer 7.28
October........... -167 5.33 6.88 5.24 4.49 86,479 2
. . . . , 70,26l .2
November ......... 245 5.49 7.00 5.36 4.60 87,313 71,536 6.61 ;32
December ......... -310 5.92 7.28 5.66 4.82 88,088 72,346 cee 7.50
1969
January ........... 480 6.18 7.29 5.7h 4L.85 88,729 73,410
. . . . NA
February .......... -596 6.16 7.33 5.86 4.98 89,527 74,698 7.32 '(7.9‘)9
March. ........... -701 6.08 7.76 6.05 5.26 90,173 h, 674 e 8.05
April oovvnineann ~8L4 6.15 7.54 5.84 5.19 90,933 76,659 8.06
May o ) -1,102 6.08 7.62 5.85 5.33 91,779 77,176 7.86 2.06
Jume. ..o -1,064 6.49 8.0k 6.05 5.76 92,574 77,008 ves 8.35
July. ..o, -1,074 7.00 8.06 6.07 5.75 93,196 76,687
Augist ... Zou6 7.01 8.05 6.02 6.00 93,796 77,405 8.82 8%
eptember......... -831 7.13 8,36 6.32 6.26 b, 494 77,990 cer 8.40
October........... =992 7.04 8.46 6.27 6.09 95,163 78,2
November ... r-988 7.19 8.94 6.52 6.30 | ®95,783 78,332 | s.83 glﬁg
December . ........ P-849 ®7.72 H9.22 H6.81 wé.e2 (va) | ®P79,671 me.62

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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E CYCLICAL INDICATORS-Selected Indicators by Timing

-7 COMPOSITE INDEXES
810. Twelve 820. Five 830. Six : :
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, |(series dl, 43, justments commitments purchasing 17, 19 Sseries 33, 85,
113) 47, 52, 56) (series 1, 2,3, |(series 6, 10, (series 23, 25, 12, 113)
5)2 12, 29) 31,37)2
(1963=100) (1963=100) (1963=100) (1963=100) (1963=100) (1963-100) (1963=-100) (1963--100)
1967
January........... 126.3 141.2 150.0 106.4 103.1 103.2 113.8 95.8
February.......... 124.9 140.9 149.5 103.0 103.3 101.6 113.6 97.1
March............. 125.0 41,5 9.7 101.8 103.4 100.7 113.8 97.9
April ...l 125.6 1.4 149.8 102.3 104.5 99.5 1.3 95.%
May ........o..l 127.0 141.3 149.6 103.8 105.5 100.2 U4 98.4,
June.......o.elll 128.7 2.3 150.3 103.8 107.9 100.2 113.8 99.8
uly.oooo 129.0 1U43.1 150.6 103.8 107.4 99.9 L5 100.3
August............ 131.5 Uh.5 150.4 105.0 109.3 100.3 14.7 98.7
September......... 131.6 3.7 151.4 104.9 108.9 99.5 115.0 97.6
October........... 132.7 3.2 152.0 204.9 109.8 100.9 115.6 99.7
November ......... 134.4 6.8 152.9 105.7 110.1 102.0 115.6 100.0
Decemter ......... 136.8 149.0 154.8 105.7 112.5% 104.2 116.5 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. ............ 137.8 152.9 159.7 105.3 113.0 102.8 114,12 100.6
April ...........L 137.9 153.7 162.4 105.9 111.3 102.7 116.0 102.6
May.............. 139.1 154.9 163.7 106.3 111.1 101.8 116.5 102.8
June. oo, 140.1 156.3 1644 106.8 112.2 100.9 117.4 101.7
July.oo, 1.6 157.3 164.1 107.1 113.8 100.1 117.4 [ 104.3
Augus’............ 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 16,7 99.6
October........... 7.3 160.2 168.6 107.3 118.8 102.1 117.8 102.1
November ......... 7.2 162.1 170.7 107.1 117.6 101.9 118,7 103.2
December ......... 148.6 163.0 173.7 107.2 119.1 102.9 119.0 103.3
1969
Januaty........... 8.6 164.3 r176.5 107.7 119.0 102.0 r118.2 101.6
February.......... 150.7 166.0 r179.2 106.1 119.9 104.5 r118.9 101..7
March............. 150.3 167.0 r181.3 107.1 117.9 104.3 £118.,2 99.6
April ............. 152.7 167.6 rigz.9 108.5 119.9 105.9 r118.2 102
May .............. 152.8 168.9 r18,.9 107.6 ®117.9 105, £119.2 2.8
5.9 100.8
Jupe............L 151.7 170.9 rig7.5 107.1 117.7 104.3 +117.7 101.%
July RRERRISPPRES 152.1 170.9 r190.1 106.6 117.9 106.6 r116.6 98.2
August............ 151.7 172.3 rl193.9 106.3 117.5 106.2 rills.2 97.5
September. ........ A 153.6 171.4 r195.0 106.6 118.4 107.2 rll5.3 99.9
October........... rl53.3 rl72.5 196, 4 rl05.6 117.7 ri07.4 rl115.8 99.2
November ......... r1%51.6 Ay ri73.6 r197.6 plOL.7 r116.,0 r106,9 rll5.3 rog.»
December ......... pl51.3 ~ pl73.1 [A)P200. 4 (Na) plls.5 pl05.4 pL12.9 (HR)

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

98eries that reached their high values prior to 1967 are as follows: Series 813, high value (209.4) reached in March 1966;
Series 815, high value (110.1) reached in March 1966; Series 816, high value (120.1) reached in February 1966.

For historical
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES

y 61. Business expenditures for new plant 410. Manufac- {412. Manufactur- |414. Condition {416. Adequacy }435. Index of
e%’ and equipment turers’ sales,  {ers’ inventories, |of manufacturers’ {of mfrs.’ capac- |consumer
a"t 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
hil. dol.) (Percent) (Percent) (Bil. dol.) ~ (Bil. dol.) (Percent) (Percent) 1966=100)

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 81.1 29 40 9.9
Third quarter. . .. .. 60.90 102.6 103.1 137.4 8L.7 23 4 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 83.8 22 35 95.0
Second quarter. ... .. 62.60 103.2 102.7 149.5 85.6 22 35 92.4
Third quarter. . .... 63.20 102.7 104.5 152.7 87.1 21 40 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...... T2.45 99.7 101.4 167.1 94.2 22 39 86.4
Fourth quarter...... a73.30 {wa) (Ma) a166.7 a96.4 (ma) (Na) 79.7

1970
First quarter...... a76.85 alés.l a97.9
Second quarter .. .. a78.25
Third quarter. . .. ..
Fourth quarter......

AGGREGATE SERIES--Con,

420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
Year pared to a year ago, households reporting-- | ~ changes in family income of households
and . a. Actual 2-quarter moving average
quarter a. Nochange{b. Higher |c. Lower a. Increase [b. Increase |c. Decrease |(quarterly)
in income income income in income less decrease]in income b. Actual ¢. Antici- d. Anticipated
pate: as percent of
(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 . eee oo 7.3 T4 cos .
Second quarter . . . . 55.2 32.9 11.0 . . . 7.5 7.4 . .
Third quarter ..... 53.9 34.2 11.0 . .e 6.8 7.1 ..
Fourth quarter. . . .. 54.2 33.3 11.6 . aen . 6.8 6.8 . ve
1968
First quarter...... 52.3 36.0 11.1 16.0 10.1 5.9 7oh 7.1
Second quarter ... 47.5 40.9 10.9 15.8 9.9 5.9 7.9 7.7 7.4 96
Third quarter .. ... 48.1 40.3 11.0 7.4 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. 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 2]
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 11.1 16.7 11.2 5.5 (NA) (Np) 8.3 (Na)
1970
First quarter...... 16.5 11.3 5.2 8,0
Second quarter .. .. 18.1 12.0 6.1
Third quarter ..... 18.6 13.0 5.6
Fourth quarter. . .. . 17.6 11.6 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 oniy and do not reflect series relationships or order. Complete tities and sources are shown at the back of the book. The “1” indicates revised; “p”, preliminary;
“e”, estimated; “a”, anticipated; and “NA”, not available.
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ANTICIPATIONS AND INTENTIONS

(&3 CIFFUSION INDEXES
; D442. Net profits, manufacturin D444. Net sales, manufacturing D446. Number of employees,
2‘;%’ D440. New orders, manufacturing Pond trades ; and trad manufacturing and trade
querter 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 7 80 58 60
Second quarter. ... . 72 82 65 7h 70 82 58 60
Third quarter. . ... 69 80 6l 76 72 82 58 60
Fourth quarter. . ... 72 8L 69 76 Th 82 58 60
1968
First quarter...... 78 80 70 Th 79 82 57 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 h 73 8l 84 60 60
1969
First quarter...... g8l 82 70 78 80 86 59 60
%econd qua:rter ..... 80 85 Z[, 79 8l 82 60 28
hird quarter. . .... 76 83 g " " 8 5
Fourth quarter. .. .. (NA) 80 (Na) 76 (NA% 83 (NA% 59
1970
First quarter...... 76 70 Th 58
Second quarter .., .
Third quarter. . ... .
Fourth quarter. . ...
DIFFUSION INDEXES--Con.
Yea D450, Leve! fof inven- Selling prices
f tories, 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 7h h 76 h 76
Second quarter .. . . 66 66 72 72 70 72 Th 73 80 76
Third quarter ..... 65 63 76 70 72 68 80 69 8l 72
Fourth quarter. ... . bl 62 78 72 73 70 82 T a7 78
1968
First quarter. o, 68 63 78 76 7% 7% 81 78 88 8l
Second quarter . ... 68 66 80 79 76 76 82 82 88 84
Third quarter ..... 70 67 81 78 78 75 82 78 a8 86
Fourth guarter. . . . . 70 66 84 78 80 76 85 78 92 87
1969
First guarter ...... 7L 66 8l 78 82 75 85 79 9L 8L,
Second quarter .. .. 70 68 8l 80 80 79 85 80 90 8l
Third quarter ..... 70 66 85 80 82 78 86 80 90 8l
Fourth quarter ... (NA) 66 (na) 81 (Na) 80 (wa) 80 (Na) 86
1970
First quarter...... 62 78 79 7 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.

IThis is a copyrighted series used by permission; it may not be reproducad without written permission from Dun & Bradstreet, Ine,
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ANTICIPATIONS AND INTENTIONS

[ oiFFusion INDEXES-Gon.
D61. Business expenditures for new plant and equipment, . - 480. Change in
Yai%; all industries D480. Freight carloadings @ freight carloadings ®
quarter a, Actual b. Second c. First a. Actual 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)
1967
First quarter...... 55.6 50.0 53.1 42.1 78.9 -5
Second quarter. . ... 30.6 1.7 52.8 31.6 52,6 -88
Third quarter. .. ... 33.3 Lh.by 58.3 10.5 78.9 -130
Fourth quarter. . . .. 61.1 50.0 L b 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 47.2 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 r-11
1969
First quarter. .. ... 83.3 83.3 72.2 52.6 78.9 -9
Second quarter. ... . . 66.7 75.0 50.0 (NA 89.5 -10
Third quarter. .. ... 69.4 63.9 69.4 8.2 -5
Fourth quarter. . ... 63.9 50.0 84.2 +1h
1970
First quarter...... 75.0 73.7
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;
“g", estimated; “a", anticipated; and “NA”, not available,
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m OTHER KEY INDICATORS

B3 Foreicn TRaoE
500. Merchandise trade 502. Exports, excluding 506. Manufacturers’ new 508. Index of export orders, |512. General imports, total
¥ balance (series 502 minus  fmilitary aid shipments, orders for export, durable | nonelectrical machinery
a‘:ﬁ; series 512) total goods except motor vehi-
month cles and parts
(Mil. dol.) Mi). dol.) (Mil. dot.) (1957-59=100) (Mil, dol.)

1967
January........... +322 2,639 920 235 2,317
February.......... +366 2,582 855 196 2,216
Macch............. +359 2,524 904 252 2,166
Aprid ool +410 2,608 793 215 2,198
May ...l +432 2,549 1,005 220 2,118
June....ooiinn +398 2,582 961 218 2,184
July.oooii, +357 2,601 907 219 2,245
Avgust............ +421 2,566 887 230 2,145
September......... +399 2,597 924 231 2,198
Qctober........... +161 2,418 829 258 2,254
November ......... +275 2,671 871 234 2,396
December ......... +184 2,677 993 255 2,493

1968
Janvary........... +128 2,81, 909 215 2,687
February.......... +184 2,75 1,007 260 2,592
March.....ooveues -150 2,439 1,31 252 2,588
April ..., +251 2,855 917 244 2,60k
May ...oovennens -15 2,740 1,047 237 2,755
June.............. +78 2,870 989 223 2,792
July...ooa +133 2,858 9L 246 2,725
Avgust............ +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 ... r+72 r2,086 834 242 r2,0L
February.......... r-358 r2,295 1,391 260 r2,653
March............. r+221 r3,197 1,18 222 2,976
Aprid oo r+180 r3,353 1,110 248 r3,173
May ..o r+20 r3,296 1,222 254 3,276
une... ...l r+26 r3,211 1,211 283 r3,186
July..oooo, r+102 r3,168 1,215 291 3,066
August. ........... r+193 r3,373 1,239 248 3,180
September......... +271 3,326 1,317 276 3,055
October........... 140 r3,362 rl,341 r265 3,222
November ......... +153 3,367 pl,323 P4l 3,214
December ......... +232 3,239 (NA) (NA) 3,007

NOTE: Series are seaschally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers arc for
identification only.and dn n.t reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p", preliminary;
“e", ostimated; “a”, anticipated; and “NA", not available.
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D] ovHeR Kev INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS

Year U.S. balance of payments 250, Balance on good.s.an-d Net capital modvements plus unilateral transfers
and Zfar‘\:{ges, excluding military and errors and omissions
Quarter 520, Liquidity balance [ 522, Official settlements 525, Liquidity balance 527. Official settlements
basis basis basis® basis?
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)

1966
First quarter. ..... -600 =344 1,558 2,158 ~1,902
Second quarter. . ... ~2 -110 1,398 -1,422 -1,508
Third quarter...... -426 +481 1,100 -1,526 -619
Fourth quarter. . . .. =307 : +239 1,223 -1,530 ~984

1967
First quarter...... ~4,95 -1,711 1,361 -1,856 -3,072
Seqond 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 -2,649 -1,878

1968
First quarter. .. ... =564 =379 471 -1,035 -850
Second quarter . . .. +9 +1,553 841 1832 T2
Third quarter. ... .. ~139 +97 909 -1,048 -812
Fourth quarter. ... +862 +367 301 +561 +66 |

1969
First quarter...... -1,670 +1,144 363 ~-2,033 +781
Second quarter ... -3,871 +1,236 303 ~b, 174 +933
Third quarter...... p-2,555 p-918 p736 p-3,291 p—l,651§

. Fourth quarter..... (va) (NA) (NA) (na) (NA

BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con.

Year ?3% .l_L‘iquid 53§_ Liquid 5%4 ' U|'S‘ Goods and Services Movements, Excluding Transfers Under Military Grants
and iabilities to and certain | officia - - - 5 ] Income on mvestment, military
quarter to all , nonliquid lia- reserve Goods and services Merchandise, adjusted transactions, other serv., total
foreigners> @ | bilitiesto | assets* @
fareign official 252, Exports }253. Imports ]536. Exports |537. Imports |540. Exports |541. Imports
agencies®> @
(Mil. dol.) (Mil. dol.) (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 7,194 6,165 3,473 3,10k
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 7,56k 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 17,42k Ly, 274 11,48, 10,033 7,723 6,465 3,761 3,568
Third quarter ..... 31,211 17,819 14,649 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
Seqond quarter ... . 32,514 16,994 14,063 12,668 11,827 8,395 | 8,131 4,273 3,696
Third quarter ..... 33,493 17,493 1,634 13,344 12,435 8,879 8,566 4,465 3,869
Fourth quarter ... 33,617 18,576 15,710 12,653 12,352 8,383 8,458 4,270 3,89/
1969
First quarter. ..... 34,930 { 16,913 15,758 11,913 11,550 7,469 7,572 Ly bibdy 3,978
%}godnd quatrler cees 39,2u 16,010 12,057 14,245 13,942 9,528 -;9,591 4,657 4,351
ird quarter ..... 42,650 pl7,734 pi6, 743 pli, 548 pl3,812 P9, 560 09,232 ph,988 by, 580
Fourth quarter. . ... NA) NA) {wa) WA) {na) () {NA) {wa) P Rmy

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.

18eries 520 minus series 250. 2Series 522 minus series 250. ?pmount outstanding at the end of gquarter. “Reserve
position at the end of quarter. 5Balance of payments basis: Excludes transfers under militery grants and Department of
Defense sales contracts (exports) and Department of Defense purchases (imports).
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m OTHER KEY INDICATORS

m BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Income on Investment, Military Transactions and Other Services ( components of series 540 and §41)
quaa?;ﬂer 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
. he U.S. elers in the U.S. | abroad tracts abroad . .
(Mil. dol.) (Mil, dot.) (Mil. dol.) (Mil, dol.) {Mil. dol.) (Mil. dol.) (Mil, dol.) (Mit. dol.)
1966
First quarter...... 1,482 579 379 6L 198 877 1,285 977
Second quarter. . ... 1,557 503 389 676 219 925 1,308 1,000
Third quarter. . ... 1,573 569 311 666 202 975 1,337 1,031
Fourth quarter. .. .. 1,640 591 411 671 210 987 1,371 1,048
1967
First quarter...... 1,612 581, 416 701 333 1,085 1,412 1,070
Second quarter. .+ .. 1,580 591 391 841 335 1,075 1,455 1,061
Third quarter...... 1,801 580 416 914 239 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 44,0 763 305 1,102 1,477 1,110
Second quartet « .« . 1,973 7h_ 42l 732 353 1,116 1,523 1,106
Third quarter.. ... 2,040 770 450 792 4,06 1,143 1, 5;69 1,164
Fourth quarter. . ... 1,917 7h9 456 735 364 1,169 1,533 1,241
1969
First quarter...... 2,120 892 503 810 418 1,204 1,403 1,072
Sectmdq qt:drter 2,151 1,08 515 844 334 1,208 1,657 1,213
Third quarter... .. .. p2,357 pl,248 p5LO PB71 ph2l pl,198 p1,670 p11263
Fourth quarter. ... . . (NA) (w) (Na) (wa) (W) (na) (na) NA)
BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
i
quaar:?w Direct investments Securities investments 570. Government 575. Banking and
g . - R 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. dot.) (Mil, dol.)
1966
First quarter...... 52 728 173 322 -1,063 118
Second quarter .« .. 38 934 520 80 -1,054 L6
Third quarier ..... =113 ' 917 107 87 -789 325
Fourth quarter. . . . . 110 1,060 109 ~7 -825 378
1967
First quarter...... 64 717 133 223 -1,121 462
Second quarter .. .. 70 533 329 266 -955 467
Third quarter . .... 12 947 520 476 -961, -329
Fourth quarter..... 112 956 34 301 -1,174 =199
1968
First quarter...... 251 472 839 311 =977 230
Second querter .. .. 5 1,009 1,16 164 -359 245
Third quarter .. ... 23 1,262 1,115 337 -788 96
Fourth quarter . ... INY 283 1,290 455 366 577
1969
First quarter. ..... 237 928 1,373 323 -891 ~68
Second quarter .. .. 169 1,057 337 427 -1,346 -579
Third quarter . .... plls pl,095 p379 p562 p-1,351 p317
Fourth quarter. . .. . (NA) (NA) (NA) (NA) (NA) (ma)

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are mdlcated 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 sevised; “p", preliminary;
“e”, estimated; “a", anticipated; and “NA”", not available.
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] oTher Kev INDICATORS

FEDERAL GOVERNMENT ACTIVITIES
Receipts and Expenditures Defense Indicators
Year
and .
month 600. Federal | 601. Federal 1602. Federal [ 264, National |[616. Defense |621. Defense | 647, Newor- {648, New or- | 625. Military
surpms (+)or | receipts, na- |expenditures, [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(cRgngsrate’ (Ann, rate, (Ann, rate, (Ann. rate, assistance .
i bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Bil. dol.) (Mil. dol.)
1967
. 6,518 2,296 3,01 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
April ool 6,211 1,754 3.17 3,026
May ..oooooviinn. -13.2 148.3 161.4 71.9 7,732 2,480 4.0k ces 4,040
June........o..L 6,891 2,290 3.93 3,566
July.oooeiiiiil, 5,928 1,633 3.60 3,545
August............ -13.4 152.8 165.3 73.0 7,003 1,925 2.99 ces 3,690
September . ........ J vee cer eee 7,479 2,958 3.36 3,720
October........... 7,449 2,735 3,98 3,626
November ......... -12.3 156.4 168.8 %.6 6,565 2,173 3.64 ces 3,308
December ......... ves 6,331 1,846 4.36 3,479
1968
Janvary . .......... 7,033 2,360 3.51 2,887
Febary.......... ~8.4 165.7 174.1 76.1 7,615 2,865 3.86 1.60 3,445
March............. 6,208 1,985 5.07 1.31 3,124
April cooiiiiiilt, 6,765 2,161 L.43 1.47 3,488
May ............tn -9.5 170.8 180.3 7.9 7,441 2,299 4,01 2.27 4,203
une. ...l 6,929 2,077 2.96. 2.06 3,067
July. oo 7,504 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......... .. 7,989 3,234 3.55 1.92 3,836
October........... e 7,520 2,298 Lol 2.38 3,903
November ......... -0.1 187.3 187.4 79.3 7,286 2,520 3.89 1.95 3,378
December ......... 6,603 1,959 4.20 2.31 3,821
1969
January........... .. 7,852 2,307 4.02 1.8y 3,468
February.......... +9.6 198.1 188.5 79.0 7,216 2,207 4,39 2.31 3,658
March............. . ves . ves 6,303 1,542 3.81 2.15 2,777
April ............. ees 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........ 5,993 1,507 2.87 1.27 2,618
July.ooo . 7,198 1,462 4,05 2.38 2,962
August +7.2 200.8 193.6 80.3 6,434 1,276 3.77 1.46 3,172
September vee ces cen he 6,497 2,101 r3.37 1.42 2,748
October........... Ve .. e ves 7,316 2,068 r4 .15 rl.g89 3,314
November ......... (NA) (NA) pl96.2 p79.2 7,025 1,987 4,63 r2.20 2,659
December ......... (Na) (NA) p3.94 pl.91 2,939

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

B erice vovements
Consumer price indexes Wholesale price indexes
Year
and
month 781. All items@) 782. Food 783. Commodi- | 784. Services @] 750. All commod-{ 58. Manufac- | 751, Processad | 752, Farm prod-
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)
1968
Janvary........... 118.6 117.2 11.3 130.8 107.2 108.1 112.1 99.3
February.......... 119.0 117.5 111.7 131.3 108.0 108.7 113.1 100.8
March............. 119.5 118.2 112.1 132.1 108.2 108.9 113.6 101.8
April oovoiiiil. 119.9 118.7 112.2 132.5 108.3 109.1 114.1 101..7
May ..oovienaian.. 120.3 119.3 112.5 133.0 108.5 109.1 1L4.4 102.8
e, oo, 120.9 119.1 113.0 133.9 108.7 109.4 113.9 102.6
Julyoooiaiiiine, 121.5 119.2 113.3 134.9 109.1 109.7 114.6 102.1
August............ 121.9 119.5 113.7 135.5 108.7 109.5 1146 101.2
September......... 122.2 120.0 114.0 136.0 109.1 109.9 114.5 102.7
October........... 122.9 120.8 144 136.6 109.1 110.0 114.5 102.7
November ......... 3.4 121.0 1.8 137.4 109.6 110.3 115.3 104.7
December ......... 123.7 121.6 115.0 138.1 109.8 110.5 114.9 103.9
1969
January........... 124.1 122.2 115.1 139.0 110.7 1n1.3 115.7 105.3
February.......... 124.6 122.0 115.9 139.7 11.1 111.7 116.2 104.5
March............. 125.6 122.8 117.0 140.9 111.7 112.2 117.1 106.2
126.4 123.6 117.2 142.0 111.9 112.4 118.6 105.1
126.8 124.2 117.5 142.7 112.8 112.8 120.2 109.6
127.6 125.5 118.0 143.3 113.2 113.2 120.7 111.3
uly. ool 128.2 125.8 118.2 144.0 113.3 113.5 120.7 108.5
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 ......... 130.5 128.6 119.7 147.2 114.7 114.9 1224 112.8
December ......... 131.3 130.3 120.1 8.3 115.1 115. 122.8 112.4
1970
January ......e.n.
February..........
March. ............
April oo
May ...oveeninnnn
June...oo.eeaall.
July.oooivaiii
August............
September.........
October...........
November .........
December .........

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

B AcruaL ano poenTiAL aNe
Year Gross national product in constant (1958) doliars 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 -0.9
Third quarter...... 678.0 676.2 :(1)2
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...... 723,1 717.2 -5.9
Second quarter ... 726.7 724.3 2.4
Third quarter. . .... 730.6 731.2 +0.8
Fourth quarter. .. .. p730.5 738. p+8.1

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.

1Based on a trend line of 3~-1/2 percent per year through middle of 1955 from lst quarter 1952 to 4th quarter 1962, 3-3/4 per-
cent from 4th quarter 1962 to 4th quarter 1965, and 4 percent from Ath quarter 1965 to date.
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ANALYTICAL MEASURES

[B] avaLvricaL ramios
850. Ratio, 1851, Ratio, [852. Ratio, [853. Ratio, {854. Ratio, | 855. Ratio, |858. Qutput {856. Real 859. Real 857. Vacancy
Year output to ca- | inventories [unfilled or-  [production of | personal sav-| nonagricul- | per man-hour,favg. hourly [ spendable avg. | rate in total
ar;d pacity, manu- | to sales,man- | ders to ship- |business ingtodispos- | 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 unemployed workers
(Percent) (Ratio) (Ratio)  §(1957-59=100)]  (Ratio) (Ratio)  |(1957-59=100){(1957-59 dol.) [(1957-59 dol.}] (Percent)
1.
1967 )
Janvary ... 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 ..ol 1.59 3.53 124.3 0.121 2,42 77.72
May «...ooveennns 85.0 1.59 3.50 124.6 0.070 0,118 129.6 2,42 77.79 6.3
June...oooiiiia, 1.57 3.48 123.3 0.117 2.43 77.84
July. oo, 1.58 3.54 123.1 0.117 2.43 78.11
August. ........... 84.3 1.57 3.40 121.7 0.074 0.120 130.6 2.44 78.23 6.4
September ......... ee 1.57 3.48 122.3 .. 0.115 ves 2.43 78.36 -
October........... 1.59 3.54 119.4 0.109 2.43 77.94
November ......... 84.8 1.57 3.44 122.2 0.077 0.118 131.1 2.44 78.49 5.6
Decembe: ......... . 1.56 3.39 119.9 vee 0.119 ees 2.45 78.16 eee
1968
January ........... .o 1.55 - 3.37 r120.5 vee 0.128 vee 2.47 78.17 ves
Febrary.......... p84.9 1.54 3.36 rll9.5 0.069 0.124 132.6 2.h6 78.71 5.5
March,............ 1.54 3.39 rll8.4 0.129 2.48 78.57
April oo 1.55 3.41 117.9 0.137 2.47 78.29
May ...o..ooenuen pBL.8 1.54 3.36 r117.6 0.072 0.140 134.1 2.48 78.55 5.7
Jue.........ll 1.52 3.28 ril7.0 0.132 2,48 78.63
ly. e 1,51 3.17 r116,6 0,129 2.8 78.39
August............ p8L.0 1.54 3.38 r115.7 0.056 0.132 134.4 2.49 78,52 5.4
Septemper......... 1.53 3.2 rll7.5 0.132 2.49 78.94
October........... 1.53 3.9 rll8, 1 0.134 2.49 78.64
Novemoer ......... p8L.2 1.53 3.22 r119.5 0.063 0. 140 135.8 2.50 78,31 4.9
December ......... 1.56 3.38 rl18.2 0.3 2.51 78.66
1969
January........... .o 1.54 3.2 118.9 ‘oo 0.1 oo 2,51 78.52 oo
February.......... p8L.5 1.53 3.18 118.7 0.053 0.3 135.0 2,50 78.05 5.0
March............. 1.54 3.21 118.5 0.134 2.49 78.31
Aprit ..o, 1.54 3.24 120.0 0.133 2.48 78.20
May ...l P8L.5 1.54 3.26 121.8 0.053 0.138 134.5 2.48 78.25 5.1
June.. ...l 1.53 3.17 122,0 0.139 2,48 78.27 .
July...ooeeeeall 1.54 3.20 119.8 0.124 2,50 78.03
August............ p8L4.2 1.54 3.15 120.0 0.067 r0,121 pl34.3 2.51 78.34 5.0
September......... 1.54 3.07 rl23.1 0.107 2.51 78.53
October........... 1.54 r3.03 rl24.9 0.109 2.50 78.18
November ......... p81.8 pl.55 3.07] r2L9] p0.08k | 10,121 (Na) 2.50 r78.10 (ma)
December ......... (NA) (NA) pl22.3 p0.105 P2.49 p77.77

~ 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 aie shown at the back of the book. The “¢” indicates revised; “p”, preliminary;
“e", estimated; “a", anticipated; and “NA", not available.

18ee "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

QW DIFFUSION INDEXES: Leading Indicators
Year
and D1. Average workweek of production workers, D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
month manufacturing (21 industries) durable goods industries (35 industries) NICB(17 industries)
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1967
January........... 69.0 9.5 40.0 34.3 L7 53
February.......... 7.1 11.9 54.3 34.3 ves cen
76.2 1.9 32.9 38.6
L5.2 19.0 48.6 65.7 53 41
23.8 35.7 54.3 61.4
'50.0 28.6 6L.3 65.7
July.ooooal, 73.8 76.2 40.0 .3 53 59
Auvgust............ 59.5 61,9 72.9 9l.4
September.......... 61.9 38.1 42.9 70.0 N ves
October........... 35.7 3.8 60.0 7.4 41 41
November ......... 76.2 9.0 54.3 L4 .ee cee
December ......... 38.1 21.4 4.3 68.6
1968
January........... 1.3 6.3, 51.4 57.1 &7 53
February. .. 88.1 69.0 55.7 T1.4
March. ............ 21.4 69.0 50.0 68,6 N ‘oo
April ool .3 35.7 40.0 68.6 65 59
May .............. 88.1 76.2 54.3 68.6
June.. ..o, 66.7 88.1 514 80.0
July. ..o 33.3 35.7 51.4 1.4 7 62
Avgust............ 38.1 50.0 44.3 88.6 . vee
September . ........ 83.3 69.0 78.6 82.9
October........... 47.6 AN 60,0 88.6 1N 76
November ......... 16.7 42.9 L4.3 77.1
December ......... 52.4 50.0 55.7 85.7
1969
Janwary........... 52.4 40.5 57.1 82.9 53 65
February.......... 28.6 19.0 62.9 68.6 ves e
March,............ 90.5 23.8 40,0 60.0
April ool 47.6 38.1 54.3 51.4 59 pb5
May ...l 42.9 38,1 L5.7 82.9 .
June......on...... 47.6 r23.8 40, 68.6
July. oo, : 28.6 r76.2 60.0 p60.0 P47 (NA)
Auvgust............ 45.2 m8.6 4.4 (NA)
September......... 57.1 81.4
October........... rl9.0 37.1 (NA)
November . . ré69.0 rp28.6
December ......... p69.0 (NA)

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 sth month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are
placed on the 1st month of the 3d quarter. Seasonally adjusted components are used. Table E4 identifies the components for most of the indexes shown. The “¢” indicates
revised; “p”, preliminary; and “NA", not available.
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ANALYTICAL MEASURES

[XJ DIFFUSION INDEXES: Leading Indicators--Con,
Year D34. Profits, i ;
and manufacturing, { D19. Index of stock prices, 500 common {D23. Index of industrial materials prices D?nsm'atrf;:a c'ﬁ:{'g ;?;;:gﬁgpmfm
month FNCB (about 1,000 " stocks (75 industries) @* (13 incustrial materials) including the 12th (47 areas)
corporations)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span

1968
January.......... 55 64.5 61.8 46.2 30.8 25.5 57.4
Febrary.......... ves 10.5 63.2 46.2 46.2 80.9 51.1
March............. . 21,1 71.1 53.8 46, 25,5 61.7
April .ooiaveall 45 9.7 76.3 46,2 53.8 63.8 38.3
May ..ooniveinne ves 83,6 82.7 53.8 61.5 51.1 51,1
June....oinnaa.. . 80.3 85.3 50.0 73. 53.2 .5
uly..oooee, 56 L8.7 93.3 46.2 76.9 574 36.2
August............ I 17.8 97.3 65.4 57.7 404 66.0
September......... 86.7 81.3 57.7 76.9 63.8 76.6
October........... 58 82.7 7.3 69.2 9.3 66.0 63.8
November ......... e 77.3 52.0 69.2 92.3 3L.9 78,7
December ......... 72.7 56.0 38.5 84.6 61.7 59.6

1969
January........... 53 12.0 73.3 £3.8 8L.6 72.3 70.2
February.......... vee 43.3 40.0 61.5 80.8 38.3 46.8
March. .. oovinns 13.3 .7 56.2 76.9 55.3 40.4
April coooooiaa.l, 52 54.0 12.0 65.4 69.2 48,9 58.5
May ..........oo0 h.7 6.7 57.7 76.9 574 34.0
une..........LL 1.3 21.3 6.9 92.3 23.4 25.5
July. oo 49 4.0 25.3 61.5 76.9 51.1 28.7
August............ 34.7 21.3 76.9 76.9 59.6 24,5
September......... oee 61.3 57.7 269, 38.3
October........... (NA) 72.7 46.2 45.7
November ......... 68.0 50.0 31.9
December ......... 4.0 50.0 57.h

1970
January ........... 250.0
February ..........
March.............
April ...l
May ..............
June........
July . oooieiieen...
August. ...........
September.........
October...........
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 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 indexes
shown. The “" indicates revised; *p”, preliminary; and “NA", not available. Unadjusted series are indicated by @.

1Based on 76 components through August 1968 and on 75 components thereafter.
3 Average for January 6, 13, and 20,

90 JANUARY 1970 I":l.

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



ANALYTICAL MEASURES

33 DIFFUSION INDEXES: Roughly Coincident Indicators
Year N ¢
and D“ﬁona"gmi'l&r;m;’;;ﬁel: % ) D47. Index of industrial production | D58. Index of wholesale prices D54, Sales of retail stores
mon (30 industries) (24 industries) (22 manufacturing industries) @ (23 types of stores)
1-month span g-month span 1-month span g-month span 1-month span 6-month span 1-month span 9-month span
- -

1967 ™) *)
January........... 80.0 50.0 29.2 45.8 77.3 63.6 87.0 69.6
February.......... 35.0 41.7 20.8 29.2 72.7 68.2 39.1 91.3
March............. 40.0 43.3 43.8 27.1 56. 65.9 43.5 95,7
April ..o, 40.0 36.7 52,1 29.2 7.7 63.6 60.9 87.0
May .............. 36.7 40.0 16.7 41,7 5h.5 63.6 34.8 91.3
June............. 65.0 40.0 50.0 41.7 k1.7 63.6 82.6 56.5
July. .ol 41.7 51.7 47.9 54.2 63.6 72.7 43.5 82.6
August............ 66.7 ZB.B 75.0 66.7 63.6 8l1.8 60.9 78.3
September .......... 46.7 6.7 41.7 75.0 75.0 81.8 76.1 82.6
October........... 65.0 68.3 56.2 75.0 72.7 8l.8 37.0 95.7
November . ........ 93.3 83.3 87.5 r75.0 77.3 90.9 &7.4 95.7
December ......... 73.3 85.0 83.3 83.3 90.9 95.5 47.8 73.9

1968
January........... 68.3 96.7 rhl.7 r75.0 90.9 90.9 73.9 82,6
February.......... 75.0 86.7 70.8 83.3 8.1 95.5 65.2 91.3
March............. 65.0 86.7 r72.9 r70.8 68.2 90.9 82.6 9.3
April coooiiiiiit, 66.7 86.7 r43.8 r87.5 72.7 75.0 26.1 87.0
May ........o.eeen 66.7 85.0 rbh.6 70.8 63.6 84.1 60.9 91.3
el 85.0 76.7 r72.9 79.2 61.4 81.8 65.2 87.0
July ool 63.3 78.3 58.3 75.0 68.2 8h.1 63.0 78.3
Auvgust............ 8l.7 81.7 r58.3 75.0 70.5 8l.8 ©58.7 47.8
September......... 58.3 75.0 ré8.8 70.8 72.7 86.4 30.4 78.3
October........... 71.7 81.7 r58.3 66.7 79.5 8l.8 52.2 82,6
November ......... 80.0 80.0 r70.8 70.8 79.5 81.8 54.3 65.2
December ......... 73.3 80.0 r56.2 79.2 61.4 90.9 21.7 65,2

1969
January........... 90.0 83.3 54.2 r83.3 68.2 81.8 73.9 73.9
February .......... 70.0 75.0 62.5 r70.8 72.7 79.5 60.9 82.6
March............. 70.0 6.7 91.7 77.1 75.0 8L.1 21.7 1.7
Apil ...t 41,7 66.7 45.8 75.0 8h4.1 90.9 73.9 67.4
May ....oo.oounin 61.7 65.0 66.7 72.9 79.5 90.9 41.3 65.2
June.....oien. 70.0 56.7 70.8 62.5 84.1 88.6 54.3 56.5
Uiy .o 36.7 Ef'o 45.8 r50.0 77.3 86.4 45.7 52,2
August............ 58.3 r51.7 54.2 rh7.9 68.2 86.4 50,0 pb0.9
September......... 31,7 phk5.0 37.5 p37.5 77.3 8.8 30.4
October........... r50.0 r47.9 68.2 ré3.0
November ......... r53.3 r60.4 8,.1 r43.5
December ......... p60.0 p47.9 72.7 p60.9

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 !atest month, g-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 “” indicates revised; “p”, preliminary; and “NA", not
available, Unadjusted series are indicated by ®.

1See "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

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

1969
Diffusion index components
May June July August September October November | December?
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industries ........ veeeenn - k0.7 |0 4070  4O.7 (-  40.6 |+ 4O.8 |-  40.5 [0 4O.5 [+ 40.6
Percent rising of 21 components .. .cvssssss . (133) (LIB) (29) (l&5) (57) (19) (69) (69)
Durable goods industries:
Ordnance and accessOresS s vuvsssveoaasans e L0.6 |+ 40.9 | = 40.2 |+ LO4 fo 40,4 |- r40.1 |+ rh0.5 |- 40.3
Lumber and wood products. . oo veveerereaiaan +  40.3 |~ 40.2 |- 39.7 |+ 39.8 |+ 40,1 - r40.0 |+ k0.3 [+ 40O.8
Furniture and fixtures ... ....vvinnnnennnnns [ 40.9 |- 40.7 | -~ 40.1 1+ 40.3 |- 40.1 |- 39.9 o  r39.9 |+ 40.1
Stone, clay, and glass products . . ......... ..., + 42.1 |- 41,91 - 41.7 |+ 42.1 o 42.1 |- 41.7 |+ rh2.1 |- 42.0
Primary metal industries ....covunn.... PR 41.7 jo 4.7 - 41.5 1+ 42,0 |+ 42.2 fo 42.2 |~ ral.6 |~ 41.5
Fabricated metal productS. e v.veveeneenenn.ns - A6 |+ Kl.8f- 416 o 41.6 |-  41.5 |- vrhl.h o whl.h [+ 4L1.8
Machinery, except electrical ................. o 2.6 |- 42.51 - h2.2 |+ 42.6 |+ 42.7 |- 42.4 o  rh2.4 1+ 42.5
Electrical machinety......oovvvenncueennn. .= 40.6 {o 40,6 | - 40.3 |+ 4O, |+ 40,5 |- 40,2 |- r40.1 1+ 40.2
Transportation equipment. ... .........c...... - L1.1 |+  AL.6 )+ 42.3 |- 4.2 |+ k1.8 |- rT4l.3 |~ k0.5 |+ 4L1.0
Instruments and related products ............. .{o 40.8 [+ 40.9 (o L0.9 [ o 40.9 | + 41.0 |~ LO.7 |+  r4l.O |+ 4L.7
Miscellaneous manufacturing industries.,...... .= 39.1 [+ 39.2 | = 39.1 |~ 39.0 o 39.0 (- 1r38.8l0 r38.8 |0c 38.8
Nondurable goods industries:
Food and kindred products............. . 40.8 |- 40.7 | - 40.6 |+ 40.9 | + 41.0 - r40.5 [+ k0.7 |- 40.6
Tobacco manufactures................. . 38.1 |+  39.5)- 38.2)- 37.2(+  37.4 |- r37.2 )+ e37.4 |- 36.8
Textile mili products..o..ovenerennnennnnnnn 41.0 |+ 41,210 41.2 |~ 40.9 | - 40.8 |- 40,6 |+ r40.8 |+ A41.0
Apparel and refated products ,................ + 36.1{+ 36.2]- 36.0{- 3591- 358|- r35.7[+ 358+ 36.2
Paper and allied products ................... - 43.0 |- h2.9{+ 43.0]- 42,810 2.8 -  K2.7]+ rb2.8 |- 427
Printing and publishing..................... + 384 |0 384|+ 38.5|- 384(- 383{o 3830 r38.3 [+ 38.8
Chemicals and allied products, ,,............. + 418 |o 48|+ 41.9|o  K.9|- 416+ AL7|+ w48 [+ ALY
Petroleum and related products , , 43.0 |- L2.2 |+ 42,9 |- 2.8 |- 42,01+ rh2.6 |+ c42.7 [+ 42.9
Rubber and plastic products, , , . K14 |- 41.3) - 41,2 |- L0.9 | + 41.0f- rk0,91{- 40.8 |+ 41,1
Leather and leather products,,............... 37.6 |- 37.4{-  37.0|- 36.8|+ 37.1{+ <r37.3|+ r37.4 [+ 37.
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES:
(Millions of dollars)
All durable goods industries............. .o 29,998 [~ 29,171 |+ 31,069 |- 30,482 [+ 32,135 | -r31,795 | -r31,049 |~29,420
Percent rising of 35 components «....ss. e (46) (40) (60) (41) (81) 2(37) 2(29) (Ma)
Prmary Metals o evevnvueneeeenennnnenennnnns 4,772 4,825 5,161 5,001 5,313 5,300 rhy, ThS NA;
Blast furmaces, steel mills.........ccvvvnn... - 2,246 |+ 2,308+ 2,510~ 2,370+ 2,592 |- 2,571(- 2,188 NA
Nonferrous metalS. e v o vevnveeronneennnns ve|- es |+ e [ T e |+ ees |+ e | = N
fron and steel foundries. .. ...ovveuvnnn. N e |+ ved | - - vee | T o |- .
Other primary metals, ..ovvveeneenennrannns NES ven | = veo |+ - e | F ven |- o v
Fabricated metal products vv.vevesnernennn.. cee 3,119 3,157 3,197 3,091 3,340 3,437 3,270 (nA)
Metal cans, barrels, and drums., ............... + ver |- oo | = oo | - oo |+ oo |+ oo | -
Hardware, structural metal and wise products .....| - eee | ¥ oo |+ . ce |+ ves | - oo | = .
Other fabricated metal products ............... + oo | = PR I R eee |+ e |+ P
Macshinery, except electrigal ................. cee 5,579 5,627 5,433 5,513 6,152 5,635 5,596 (NA)
team engines and turbines®,............ PO R + + - + - -
Internal combustion engines*................. +. b5 500 —} 540 +} 501 +} 869 -} €201 _ 400 (na)
Farm machinery and equipment, ............... + vee | = oo d + . O S P P
Construction, mining, and material handling®, .. ... + 735 | - 716} - 664 | + 704 | + 736 | - 690 - 689 (NA)
Metalworking machinery*. . .., Ceeeesienans - 361 | - 303 | + 34| - 27 | + 338 - 287 + 337 (wa)
Miscellaneous equipment* ... .......... veeons + e | = e | = el |+ R vee | - .
Machine shops, v ovevveviniennennn., Cirene - + vee| = + A + I
Special industry machinery* ........... ... ..., - oo |+ vee| - ..o oo | + e | - O
General industrial machinery* ,............ D 501 | + 561 - 4891 + 584 | - 544 | - 5261 - 505 (Na)
Office and store machines* .................. + - veel = . + e |+ oo |~ PR s
Service industry machinery*.................. + - veof = vee | - vee |+ I O

NOTE: Yo 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. *Denotes machinery
and equipment industries that comprise series 24,

1Data are seasonally ad justed by source agency.
2Revised figures are shown for total durable new orders for October and November. Comparable figures were not available for
new orders components; therefore, the diffusion indexes are based on the latest component data available at press time,
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ANALYTICAL MEASURES

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

1969
Diffusion index components
May June July August September October November December
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES" ~Continued
(Miltions of doflars)
Electrical machinery . vveerervreneeneensnnes 3,710 3,664 4,079 3,707 3,688 4,097 3,715 (Na)
Electrical transmission, distr. equipment* ...... -+ - + - o - +
Electrical industrial apparatus®.............. - 692 +}- m -} 752 —} 687 +} 40 +} 24 -} 73 (NA)
Household appliances ... .....oovevveveeonns + - eee (1 s |- eee |- + vee |-
Radioand TV...vvereeiriinnnevinnnnaoes - e | oo |+ een |- vee |+ R B e |-
Communication equipmentt................. - 961 |- 800 [+ 1,242 [- 1,082 |- 8,2 |+ 1,310 |- 1,136 (Na)
Electronic components. . ... P ces |- oo |= e |F e ¥ R R . vee
Other electrical machinery*. ...c..ovvnnnns. - + . - ees |t ves |+ .= oo |- . .
Transportation equipment.  « o vveereenennana. 7,228 6,341 7,554 7,657 7,885 7,577 r8,103" (a)
Motor vehicles and parts, total .............. - oo |- ees 1 ves {1+ e |+ cee |- R
Compiete aircraftt.............coovnnaln. + ves |~ e |+ ves = . + . - + ves
Aircraftpartst...ovve e iiiie i - - R e |+ ves |- cee |+ e |- . ves
Shipbuilding and railroad equipment*.......... - vee |- A . |- + . - + cee
Other transportation equipment............... + oo |+ o |+ oo 1 ees |+ . + - .
Instruments, total ... ..ol - - + eee |+ +. - oo |+ . .
Lumber, total ...ouiniiii + - . + R + + N . .
Fumniture, total .. .o v ininiennn, - + . + vee - + ees [+ . - . ..
Stone, clay, and glass, total................... - - . - e b + . - J . ..
Other durable goods, total . ....covevvvennnnnen - + . + e 1= + . - . - Y.
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
Index of 500 stock prices ................ + 104.62 |- 99.14 |- 94.71|- 9418+ 9L.51 [+  95.52 {+ 96,21 |- 9l.11
Percent rising of 75 companents .. .....ovas (75) (1) L) (35) (61) (73) (68) (4)
Coal, bituminous. .....covvrerineennennane. - . e |+ . + e |- . + oo |F ees |+ .
Food composite. ........covvvveeiiiinennnns + - vee | = R o |t . + eee |+ oo | = .
Tobacco (cigarette manufacturers) .. ........v.s. + P . - oo | = e | A ver |+ - .
Textile products . . ......ouveeiinanan.s. + oo |- . - R e |+ oo |+ . + . -
1 + cee I e |- R - eee |+ eee |+ ver | =
Publishing .....vvvie i + eee |- oo | = eee | - + e |t . + . -
Chemicals, ... . iierieirnnneneiianenenes + oo | - ver | - oo | - 1= - vee |+ e 1= .
DIUES, vt e + O vee |- ee |+ R + O S O ..
Oil COMPOSHE , v ' vuvrrevnverecnnernsenanen + ee | = P e | - o |+ - . - ves | = ..
Building materials composite, ................. + eee |- e |- o eee |+ ee |- . + e |- ..
1Y (-T2 U + cee | = oo | = PO eee |- P R . - oo |- ..
Metal fabricating, ...covvivnniniiiiiiian. + R ves | = e | - e |- e |+ e |+ e |~ ..
Machinery composite. .. ..............oiunnn + - eee | - o e |- . + N er | =
Office and business equipment. . ............... + e = R oo | T A . + ee | T A .
Electric household appliances................. + T oo |- R oo | . + e | T oo |~ .
ElectomICS. . v vttt e e e + - vee | - N A . + . - P .
Automobiles ... ..o i + - vee | ™ - vee | T . - FU e | ™ .
Radio and television broadcasters .............. + - IR RO I R R oo | ™
Telephone companies ........cooveveennenens + ves | = - - . - I R vee |+ oo |- .
Electric companies ... vvivvevnnenneenasss + cee | = - ver | - . - . e |+ oo | = .
Natural gas distributors, . .................... - O P e | - R - . + vee |~
Retail stores composite. ............ocvine... + cee | = U oo |+ ces |+ + vee |+ . -
Life inSUrance, . . ..ovueeevneneenvineneenn + - e |- T oo |+ + ver |- T

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 areheld confidential by the source agency. NA =rot available. p = preliminary, T =revised. *Denotes machinery
and equipment industries that comprise series 24, t These industries: pius ordnance comprise series 647,

lpata 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 1970

Diffusion index components - ;

May June July August September October November | December January”
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
|
Industrial materials price
index (1957-69=100), ...... [+ 2110.4{+ 11L.6 |+ 1l2.4 [+ 115.0 “+ 117.4 | - 115,60 115.6 |4+ 117.2 [+ 119.5
(Dollars)

Fercent rising of 13 components (58) 17 (62) (77) (58) (46) (50) (50) (50)
Copper scrap (1b.) .. .vuun.. vene |+ 545 |+ 561 |+ 577 | + 604 | - 601 |+ .602| - .589 [~ 613 | - 601,
Lead scrap (Ib.). ... oevuunnennn. + o3+ oml+ o8|+ 079 |- 076 | - O3+ 0T |- 078 [+ 079
Steel scrap (ton) + 30,644 |+ 31.283 |- 29.774 |+ 31.408 |+ 34.073 |- 33.298/- 30.090 |+ 35.050 |+ 38.318
Tin(I0)eueeneianenninnnnnnn, - 1.565 |+ 1.594 {+ 1.617 [+ 1.663 |- 1.654 [+  1.665|+ L.7A0 |+ 1.778 |+  1.806
AL (11 SR + 50|+ .151|o  .151|o0 81|+ .60 o 160j0 L1600 L2160 |- 159
Burlapiyd.) s ovveienvnennnnnnn - a36 |+ .o+ Lws|- L3+ .52 |+ W62+ 169 - L1633 |- 159
Cotton (1b.), 12-market average,,... |- 250 | o 250 | - 249 |+ 257 | o 257 |+ 261 - 255 | - R51 (- 247
Print cloth (vd.), average.,........ + .224 - .221]o0  .221|o .22l |- .220 0 220/ - 219 [+ .222 |e .22
Wool tops (1b.),......... ... ... +  1.584 |+ 1.597 [- L1.572(+ L1.578 |+ 1.583 |-  L.546|+ 1.566 {- 1.535 )-  1.521
Hides(Ib), . ....oovvvnennunens - .90|- 179 |- .A72|- .68+ 202 |- 92+ .196 (- .81 |+ .183
Rosin (1001b.) ................ + 11964 jo 11.964 |+ 12.410 |+ 12.550 |+ 12,823 |+ 12,978/ - 12.939 |- 12.887 [~ 12.819
Rubber (1), .. vveivinininens - 255 |+ 260 |+ 278 |+ .304 |- .285 1 - .266| - 241 |t 245 [+ .263
Tallow (Ib.), ....... e, ° 059 |+ Loen |+ o8|+ o6 |+ L0799~ onl+ o |- Lo6e |+ 069

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

Avg. weekly initial claims ... |- 180 | - 201 [+ 197 |+ 196 |~ 201 |~ 202 - 2L |+ 210

Parcent rising of 47 components (57 (23) (51) (60) (38) (46) (32) (57)
Northeast region:

Boston (7) ,................ - S + eee |- eee |+ eee |- P - .
BUffElOfZO) ....... - R - oo |+ oo |- oo |+ N oo [= .
NEWETKI o + .o - + .o + .. - .o + o] - o | .o
New York (1) ...... ce |a R + eee |- e |- A N o .
Pa!elSOﬂ(Zl) ....... ceee |4 cen |= + eee |+ oo | = oo | veo|+ o+ ves
Philadelphia (8) . ............ + eee |- + ver |+ oo |- oo |- oo+ + .
Pittsburgh (9). .............. + vee | = ee |- oo |4 oo = cer |- A . - ..
Providence (25) ........ ceeen |- I R oo |+ ee |- oo 1t - eeo |4 .
North Central region:
Chicago (2) o vevvvinnnnnns + - + ver 1= vee | eer |- - |+
Cincinnati (22),.... I B - - vee |+ . - + - eee | ves
Cleveland (10) , + . - + wee |- oo | vee |- oo l- eee | .
Columbus (26),.............. - cee 1= - e |+ O ee |- g cer [ .-
Detroit (5) ,,.....ovueunnnnn + eee |- + ves |4 vee |- - - eee |- e
Indianapolis (23), ., .......... - O + vee |- coe | cee |- eee]- R
Kansas City (19). ., .,.....,.. + U - O cee |+ oo |- oo+ S
Milwaukee (18),............. - + + eee |- coe |- cee |- S . P 8
Minneapolis (13)............. + B P oo |- ven |+ oo |- O o] R
StoLouis@8)....ovivnnn.n.. - P ven |+ cee |+ cee |- eee |+ O o |-
South region;
Alama (17) ., ...ovvvnnnnns - eee |+ + - N + - . - ..
Battimore (12),............. + R - + o |- ver |- e+ cer |= .
Dallas (18), v .vvvuvnnnnenn. - ven f- oo |- oo |4+ . . - e - .
Houston (14), .. ... .......... - eee |+ . + - cee |+ coe|- - .
West region:
los Angeles (3). .. .. eevenas - ver |- - oo = vee |+ cer |+ R + .
Portland (24) , ., B cer |- - B - eee | ool . |- .
San Francisco (6)........ ceee |4 ver |- -+ . + - R R - .
Seattle (16) ovvvrvevnnnnnns - - - + - cen [+ |- +

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. 1 = revised,

1 Average for January 6, 13, and 20.

“Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price irdex is net scason-
ally adjusted.

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

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

1969
Diffusion index components
May June July August September October ¥ | November *| DecemberP
D4]. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?®
(Thousands of employees)
All nonagricultural payrollSe..vu...... «v. |+ 70,013|+ 70,300{- 70,247+ 70,500]- 70,390 |+ 70,6510 r70,653 [0 70,639
Percent rising of 30 components ,,..c.0000 (62) (70) (37) (58) (32) (50) (53) (60)
Ordnance and accessories ......... ceeeens cen |- 192 | - 188 | - 187 } - 181 ¢ - 173 | - 1681 -  rl67i- 160
Lumber and wood products . i+ 530 - 528 | - 520( - 518 - 516 | - 509 | + r510 { o 510
Furniture and fixtures ,,......... erecnsenne - 412 | - 411§ - LO8 | + 410| - 408 | o 408 | ~ riOk | + 405
Stone, clay, and glass products .,....... R 526 + 5321 - 526 | + 527 | + 529 1+ 5311~ 1530 |+ 531
Primary metal industries ..........c.co0iuuass + 1,062+ 1,076+ .,077{+ 1,087{+ 1,106 |+ 1,109(- r1,105{- 1,097
Fabricated metal products ..........c.o0veees |+ L2210+ 1,122}0 11,1221+ L1,128|- 1,127|- 1,117|/o0o rl,117{+ 1,122
Machinery......... Cereceaenen cheaeneas ee b= 1,366+ 1,377|- L1,369(- L1,366|+ 1,380 |+ 1,387|- rl,374 |+ 1,379
Electrical equipment ... .........ooveeienes + 1,381|- 1,379|+ 1,388 - 1,387{- 1,383+ 1,389|- rl,276|~ 1,21
Transportation equipment......... cevesesenss o 1,399+ L4341 - 1,430+ 1,582 - LA47|- L,h23{- rl,398|- 1,373
Instruments and related products ....0vevvennes |+ 29L] - 2021 - 291 + 292 | - 289 | - 288 | - r287 | - 285
Miscellaneous manufacturing industries ,........ | - 7|+ 38| + 350| - 345 - 33+ 345 | - 341 1+ 357
Food and kindred productS..eveeeeernancananns + 1,206 - 1,200|- 21,1971+ 1,204|- 1,199|- 1,185|+ rl,215|~ 1,200
Tobacco manufactures , .. ....ocoiuvvunennss B 691 o 69| - 68| + 70| - 67| - 65| 0 65 | - 64
Textile mill products,,, . ..., Ceeecaraeeanas o]~ 871 + 873 o 873 | - 863 | - 862 | - 860+ reé2 |+ 863
Apparel and related products ,, .. ..,.......... + 1,255l 0 1,255{- 1,248{ - 1,242|- 1,239{- 1,238(- rl,237 |+ 1,245
Paper and aflied products, .................. b+ s+ 556|- 5550+ 5570 557 | o 557+  r5581+ 559
Printing and publishing , ... ...........oeu.. - 669 + b4 + 675 + 676 + 678 | + 683+ résL|o 681,
Chemicals and allied products .. ............. ° 617! + 623 - 60| - 619 - 61 | - 6131 + 617 | + 619
Petroleum and related products .............., o 118 | + 11914 o 119} - 18| - 117 | + 18| + 9+ 120
Rubber and plastic products.................. + 451 + 4551 o 4551 = 4541 - 4511 - 450 - ri48| - 446
Leather and leather products .o.....ooeueen.. ° 300| - 299 - 294 | + 296 - 287 | + 289 o 289 | + 291
MINING ooeeitiiiiiiieiticeiennananannn - 622 ] o 622 | + 6291 + 631] o 631 | o 631 + ré632 | + 636
COntractconstruchon.. ................. oo {4+ 3,407+ 3,0661 - 33,4341 - 3,410 + 3,420 - 3,418| 4+ r3,460| - 3,446
Transportation and public utllmes.. .......... e L4 Lbhh 4 L4687+ 44831 o 4,484 -  4,480)0 4,480 + 4, A88 |+ 4,493
Wholesale tiade................ ceserenees < b+ 3,758|% 3,7lo 3,773|+ 33,7761+ 3,787|+ 3,807{ 4 r3,817\4+ 3,837
Retail trade vaveecvnneeennennnenn eeecenes [ 4 10,851| + 10,891) + 10,898| + 10,926| o 10,929+ 11,002 | ¢ r11,006| . 10,948
Finance, insurance, real estate ... ..... vesees +  3,541f+ 3,557+ 3,568|+ 3,581+ 3,586|+ 3,595|+ r3,610{+ 3,615
Service and mlscellaneous .................. . ]+ 11,0651 0 11,066] 0 11,067|+ 11,120|+ 11,150+ 11,244} + r11,265|+ 11,288
Federal government........ Ceteeerieeeians o 1= 2,754+ 2,790 = 2,777| - 2,752] = 2,749 |- 2,729 - r2,721| - 2,713
State and local government .. ............... o1+ 94530+ 9,469] - 9,454+ 9,486[ - 99,4611+ 9,589+ 19,6361+ 9,675
D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)

All industrial production, ... ........0..e + 172.51+ 173.71+ 174.6]| - 174.3) - 173.9]1- 173.1} - rl71.4|- 170.9
Percent rising of 24 components2_ . ... ... (67) (71) (4L6) (54) (38) (48) (60) (48)

Durable goods:

Primary and fabricated metals, . ... ... cevees
Primary metai products, ,.....0.urvuunse +  149.3| + 153.1{ - 152.4| - 151.3f{ - rli9.3|+ 150.4(+ 151.1] - 151
Fabricated metal products .............. + 179.2)+ 180.6f - 179.1|+ 180.6) - 179.1|+ 179.5] - rl79.2 ]+ 180

Machinery and related products ., . ...... .
Machinery, except electrical, ... .. . +  193.1| + 195.3]+ 196.01 - 195.5| + rl99.8] + 200.2{ - 195.8|o0 196
Electrical machinery «o........... « |+ 201.8f- 199.6}+ 200.9]+ 204L.5f- r2R.9|- 197.2{- rl78.1]- 177
Transportation equipment.......... o | = 1701.8] + 176,61+ 181.11 - 179.1] - 178.8%{- 175.7| - rlé8.21 - 164
Instruments and related products......... o i = 195.3]1 + 195.7] - W94.7]+ 194.9} 4 195.4] - 193.9| + rl9i.9| - 194

Clay, glass, and lumber ,.........c........ oo+ rl4l.0) - 141
Clay, glass, and stone products .......... + 156.9| - 155.2| - 1s2.70+ 155.3| + r157.7] - 156.2| + rls56.6| - 156
Lumber and products ................. | - 120.7| - 135.5| - 113.4f+ 1Lk} - rill.lj+ 113.8 (NA) (NA)

Fusniture and miscellaneous............... .. .. .. vee vee vee - O
Furniture and fixtures ,,............. e | + 190.2] - 189.9{~ 185.0| + 186.5{ - 185.3}- 184.0| - rl83.9| - 183
Miscellaneous ... ........ eveeaeen ees | = 167.50 + 1681 - 167.4f - 165.8{ - 165.3J o 165.3{ + rléb.4| - 165

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.

}Data are seasonally adjusted by the source agency.
?Where 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
May June July August September October November December

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

Nondurable goods:

Textiles, apparel, and leather oo coveev.n... . vee |~ rUL3 |+ P2
Textile mill products. .o vvvvvennennnnn. S+ 1565 |+ 157.8 |- 157.0 - 153.0 | - r151.6 |+ rl52.3 |- pl51.9 (NAg
Apparel products. . . . . cerreeeaes veeeene |t 150.0 = L49.2 |+ 150.7 |- 148.8 | - rl4b.1 |- pli5.8 (na) (Na
Lezther and prodUCtS. vevveveoronenneess [+ 107.6 |= 1047 (- 98,4 [+ 100.0 | - 97.7 |+ plOL.1L (¥a) (NA)

Paper and printing, .....c.eennns rrenes . - ... .o cee e e «e. |- pléé
Paper and productS .. ... ... .. Crveennes - 9 |+ 1753 |+ 176k 1+ 177.5 | o *177.5 |+ r178.0 |o pA78.0 (NA)
Printing and publishing.......... veseens +  155.9 |+ 156.5 {+ 158.3 |- 158.2 | ~ r157.3 |- r156.9 |+ 159.0 |-  pl57

Chemicals, petroleum, and rubber........... . vee o 1224.9 |- pR2h
Chemicals and products. ......... Ceseas o+ 23905 [+ 239.7 [+ 243.1 (- 238.1 | + r240.2 [+ r240.5 |+ pRALO.7 (NA)
Petroleum products............ Cereneae S+ 3.5 [+ WS |- 3.5 [+ 445 |+ 6.2 |+ rlué.7 [+ pluB.T (Na)
Rubber and plastics products. . ..eeeun... Jd+ 2370 |+ 2373 |+ 238.3 |+ 239.9 | o 240.0 |- p239.6 (Na) (Na)

Foods, beverages, and tobacc0......evvee.. . eee |+ 138.6 [+ pl40
Focds and beverages............ eenens - 138.6 |- 138.3 [+ 139.9 |+ 3.1 |- u2.2 |- r138.0 |+ pl40.7 (NA)
Tobiacco products ..... ceseereses seeees|+ 1154 |+ 121.9 |- 120.3 |- 14.8 | + 118.6 |- pll13.8 (NA) (NA)

Minerats:

Coal, . ieeeiiienoencsronnnas veveassas +  123.9 |+ 124.8 |+ 130.0 |- 122.1 | - 1L4.7 |+ 115.7 |+ 118.9 |+ pl19

Crude oil and natural €8S, . iierererevncncas + 1296 |+ 134.8 |- 132.1 (- 130.2 [ + rl33.1 |- rl130.7 |- »r130.5 |+ pl3l

Metal, stone, and earth minerals. ..... vee [+ pl56
Metal Mining, ,.....veuennss. Ceeniaes - 134.5 [+ 137.4 |+ 138.1 [+ 2.3 [ - 133.1 |+ rlid.l [+ plse.3 (NA)
Stone and earth minerais . ... ... ceenne - L2+ LR.6 (- 1422 [+ L42.8 |+ k3 |- rl39.6 [+ plis.9 (NA)

D58, INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)

All manufacturing industries «o.ovvvvinns S 112.8 [+ 113.2 [+ 113.5 |+ 113.6 | + 113.9 |+ 146 [+ 1149 ¢ 115.3
Percent rising of 22 components. «cvevesss . (80) (84) () (68} () (¢8) 84) (73)
Durable goods:
Lumber and wood productS....ceveeeeenann ST 138.0 |- 129.8 |- 125.3 |- 124.0 | - 123.2 |- 122.6 |t 123.9 |- 122.5
Furniture and other household durables. .. ... L|* 205.9 Jo 105.9 |+ 106,1 |+ 106.2 |+ 106.4 |+ 106.5 [+ 106.9 i+ 107.2
Nonmetallic mineral products....... Ceeeees L 1126 |+ 112.8 |+ 113.0 o 113.0 |+ 113.5 1+ 113.8 |+ 113.9 |+ 1.5
Iron ard steel v..uv.n.. Cereeiens verenes ofF 109.9 |+ 110.3 [+ 111.1 [+ 112.7 |+ 113.2 [+ 113.7 fo 113.7 |+ 113.9
Nonferrous metals .. .ocvvvennnennnennas S 1342 [+ 135.5 M+ 136.1 |+ 139.5 |+ 143.5 |+ A48 1+ Wib.h |+ 150.2
Fabwicated structural metal products. ,....... L+ 110.8 |+ 121.0 + 112.0 |+ 112.6 |+ 112.8 [+ 113.4 {+ 113.6 |+ 113.7
Miscellaneous metal products. . ....o0e0veenn + 120,5 |+ 120.7 |+ 121.3 |+ 123.2 |+ 124.2 |+ Q244 fo 1244 |+ 124.5
Generzl purpose machinery and eqmpment...... + 120.3 |+ 121.2 [+ 121.5 |+ 121.8 |+ 122.6 [+ 123.4 |+ 123.7 |+ 124.8
Miscellaneous machinery, ,......... teosnas + 117.6 |+ 117.8 |+ 118.1 |+ 118.5 |+ 119.2 |+ 120.0 [+ 120.4 |+ 121.0
Electrical machinery and equlpment .......... + 104.5 |+ 104.7 |+ 104.8 |- 104.7 |+ 105.4 [+ 205.6 [+ 106.0 |+ 106.2
Motor vehicles and equipment, ...... PPN +  106.5 |+ 106.6 |o 106.6 |- 106,0 | + 206.1 |+ 108.7 [+ 109.0 jo 109.0
Miscellaneous progucts .. .vvvveuenuonenass [+ 112.8 |+ 115,10 |+ 135,5 [+ 115.9 |+ 116.4 |+ 116.7 i+ 117.0 fo  117.0
Nondurable goods:

Processed foods and feeds, +  119.4 + 1214 |+ 122,0 |~ 121.,5 ] - 121.3 |+ 121.6 |+ 121.8 |+ 122.6
Cotton products, . ....... . + 104.6 |- 104.5 |+ 105.3 |+ 105.7 |+ 105.9 |- 105.8 |+ 106.0 [ 106.1
Wool products ... veriivinneennnas PR o 1043 |+ 105.0 |o 105.0 |- 104.8 |+ 105.0 [~ 204.5 |+ 104.6 |- 104.3
Manmage fiber textile products ............. s 92.6 |+ 92.7 |- 92.6 |+ 92.7 |- 92.1 |- 91.6 |~ 91.5 (= 91,1
Apparel. .... Cebeeeeniteietetatetnnanas - 112.9 |+ 113.3 {(+ 113.9 |+ 115.8 |+ 116.2 [+ 116.5 [+ 116.7 |+ 116.9
Pulp, paper, and allied products,............ + 108.1 |+ 108.3 |+ 108,4 [+ 108,7 |+ 108.8 [+ 109.0 l+ 309.3 |+ 109.5
Chemicals and allied products . ..... [ EX 98,1 |+ 98.3 |~ 98,2 |+ 98.7 |+ 98.9 |- 98.6 |+ 98.9 |- 98.8
Petroleum products, refined ., .............. - 1.4 [+ 103.3 |- 103.2 |~ 102.5 (- 101.8 (- 101.6 |o 201.6 |+ 102.2
Rubber and rubber products .....covuvaanen, - 101..1 + 101.2 [+ 1:».5 [+ 103.0 |- 102.7 |+ 103.5 [+ 1OAh.4 |+ 104.5
Hides, skins, leather, and related products. .... + 1261 j- 125.7 [+ 126.4 [0 126.4 |+ 128.2 |- 127.4 |- 126.8 |- 126.5

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 = rot available. p = preliminary. r = revised.

lData are seasonally adjusted by the source agency.
2pata are not scasonally adjusted,
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ANALYTICAL MEASURES

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

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

All retail SaleS.voeevervonnoassrananes - 29,386 |- 29,371 |- 29,090 |+ 29,346 |- 29,259 |+ 29,620 |- r29,548 [ 29,581

Percent rising of 23 components . vevv. .. (41) (54) (46) (50) (30) (63) (44) (61)
GrOCETY SOTBS « e v e evoenenenanneneranannss + 5,906 |- 5,868 |- 5,863 |+ 6,006 |- 5,907 6,035 H pb,055 (NA;
Eating and drinking places . ... eueeevevnrnnnns + 2,186 |+ 2,191 |- 2,110 |+ 2,150 H 2,173 F 2,219 | pR,255 |- (MA
Department SIOTES +«vveerenrvereconssenness - 3,011 |- 2,991 |+ 3,143 |- 3,117 |- 2,988 |+ 3,065 |+ 93,093 [~ ENA%
Mail-order houses (department store merchandise) .. [~ 285 |+ 2% |- 287 |- 285 |- 281 W 302 |-  p2oL |- NA
Variety STOrES «vvvevrereenrnecanacnennenns - 546 |+ 552 |+ 560 |- 554 |- 526 |+ 553 - p549 b (mA)
Men’s and DOYS’ Wear StOreS. .. vueeeerenrnnnns - 399 |- 375 Jo 375 |+ 400 {- 388 |+ 401 =  p390 [+ (NA)
Women's apparel, accessory Stores « v .v.oevenen. - 633 |+ 640" [+ 658 |- 653 |- éLs I+ 652 |- pb25 |- (NA)
SHOB SHOTES « « v v v vevvnsvnnreeeennennnnns o 266 |+ 296 |+ 306 |+ 332 |- 316 |- 3L |- p312 [+ (W)
Furniture, home furnishings stores «««.oveeecnsn - 902 |- 895 |- 852 |- 841 |4+ 8L7 |- 825 1+ p8kR |- (NA)
Household appliance, TV, radio stores .. ........ + 455 |+ 478 |+ L5 |- L2y |- 17 |+ 436 |- ph29 | (NA)
Lumber yards, building materials dealers ........ - 9L3 |+ 951 |- 899 It 905 |+ 925 = 906 e |- ENA%
Hardware Stores. . ..vevnevvnneenrvonneenens - 281 [+ 283 |+ 291 |- 280 |- 265 I+ 267 w72 |+ NA
Passenger car and other automotive dealers....... - 5,102 |+ 5,220 |- 5,011 [0 5,013 [+ 5,272 |- 5,238 {- p5,183 |+ (NA)
Tire, battery, accessory dealers - 414 fo Al - 408 |- 399 |- 393 |+ 400 |- p387 |+ (va)
Gasoline service stations. . ...........ooeuen 2,119 |- 2,086 |- 2,080 [- 2,075 [+ '2,089 fo 2,090 |- p2,067 [+  (NA)
Drug and proprietary stores., .. ....... 996 |- 975 |+ 994 |+ 1,033 |+ 1,019 |- 1,007 |+ pL,017 |+  (NA)
Liquorstores. . ..ocuvvevirueneenonnacnsns 615 i+ 627 1+ 612 1- 640 |~ 617 |+ 618 |- pboé |- (NA)

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. 1 = revised.

1pata are seasonally adjusted by the source agency.
2The diffusion index includes estimates for six types of stores not shown separately,
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INTERNATIONAL COMPARISONS

N CONSUMER PRICES
781. United 133, Canada, 132. United King- | 135. West Germany} 136. France, 138. Japan, index | 137. Raly, index
\ States, index of index of consumer | dom, index of index of consumer | index of consumer of consymer of consumer
im’ consumes prices® | prices@® consumer prices(®| prices ® prices @ prices (W) prices @
month
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100)
1967
January........... 115 7 129 123 hTAR 153 137
February .......... 115 17 129 123 pVAR 154 138
115 118 129 123 U2 154 138
115 119 130 124 42 154 138
116 119 130 124 142 153 138
116 120 130 124 2 152 139
116 121 130 124 142 142 139
117 121 130 123 143 153 139
117 121 129 123 L3 156 140
October........... 128 121 129 123 Ly 159 140
Novembar ......... 118 121 131 123 145 159 140
Decemb2r ......... 118 122 131 123 U5 160 140
1968
Janvary........... 19 123 132 125 7 161 140
February.......... 119 123 133 125 47 161 140
March. ..o 120 123 133 125 147 162 140
April ..ooonaell 120 124 136 125 7 162 141
MAY . einnennns 120 124 136 125 u8 163 Ul
June...oiiienien, 121 124 136 126 48 161 Ul
July oo, 122 125 136 126 149 162 140
August............ 122 125 137 125 149 162 140
September......... 122 126 137 125 150 168 pAR
October........... 123 126 137 126 152 166 w1
Novemder ......... 123 127 138 126 152 167 1)
Decemoer ......... 124 127 0 127 153 166 U4l
1969
Janvary........... 124 127 10 128 1 _
February.......... 125 127 LUl 128 122 323 ﬁg
March............. 126 128 142 129 156 169 U3
Aptil .o 126 129 143 129 156 171
L 127 130 143 129 157 :1,51 lulg
June, oo 128 131 Uy 129 158 w1 Uy
July. ..o 128 131 U2 130 158 175 145
August,........... 129 132 143 129 159 175 U5
September......... 129 131 Ly 129 160 17 U4
October........... 130 132 U5 130 161 wé NA
November ......... 130 132 U5 130 161 76 )
December ......... 131 133 (NA) (NA) (NA) (na)

_ 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”, prelininary;
“e", estimated; “a”, anticipated; and “NA", not available.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION
47. United 123. Canada, 122. United 126. France, 125. West Ger- | 128. Japan, in- | 121, OECD! 127. Raly, 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
month duction production duction industriat pro-
duction
(1957-59=100) (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-69=100) | (1957-59=100) | (1957-59=100} | (1957-59=100)

1967 )
January........... 158 166 129 156 151 298 155 206
February.......... 157 166 129 154 150 295 154 208
March.......oe 157 166 130 156 150 304 155 207
April ............. 157 168 131 153 150 305 155 210
May .o.ooooennen. 156 167 130 152 150 312 15, 211
Jure... ...l 156 168 130 156 8 317 155 211
July..ooiiaalt, 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
January........... r162 172 135 164 159 348 162 218
February.......... 162 172 136 165 161 354 163 220
March............. 163 173 138 169 166 351 166 221
April .oviiiienn.. rlé3 175 136 167 165 362 165 222
May ...oooovvnnntn rlé65 176 138 116 167 372 157 222
June, ...l 166 179 - 138 136 180 373 165 223
July. ..ol 166 178 138 171 167 382 168 223
August............ 165 178 140 171 178 382 171 217
September......... rl66 180 Ul 171, 177 389 173 234
October........... 166 182 ) 179 176 397 175 235
November ......... 168 184 12 182 185 LO7 178 226
December ......... 169 185 143 184 187 401 180 233

1969 |
January ........... 169 185 141 183 186 4,03 180 238
February.......... 170 187 T2 180 189 410 180 233
March............. 171 191 ik 180 190 405 182 240
April oo 172 187 rlhh rigé 189 428 183 242
May .............. 172 186 143 187 195 429 184 236
June.. ..l 174 186 Ly 183 197 435 186 283
Juiy. ..ol 175 186 Ly 184 190 146 186 243
Avgust. ........... 174 183 rl43 184 197 443 186 233
September......... 174 r185 U3 186 r1s3 r457 plsL 226
October........... 173 pl8s plsl rl9l p196 1469 (NA) ()
November ......... 171 (NA) (NA) (NA) (NA) phé
December ......... pl7l (ma

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

10rganization for Economic Cooperation and Development.
25ee "New Features and Changes for This Issue," page iii.
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gl INTERNATIONAL COMPARISONS

(&Y STOCK PRICES
19. United States, | 143. Canada, index | 142. United King- | 146. France, index | 145. West Germany,| 148. Japan, index | 147. Haly, index
Yeat index of stock of stock prices @ | dom, index of of stock prices @ | index of stock of stock prices @ { of stock prices &
and prices, 500 common stock prices @ prices @
month stocks @
(1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100) (1957-59=100)
1968
Janvary........... 193 189 202 107 205 203 134
February.......... 184 177 208 104 209 208 130
March............. 181 171 213 113 207 209 133
April .o oieiill 194 183 235 117 216 220 136
May .............. 198 185 246 111 219 229 1358
June.........lll, 204 187 252 107 226 235 133
July ..o, 203 194 265 103 230 23 136
August. ... . 199 192 272 105 231 254 138
September 205 198 279 105 224 276 136
October........... 210 203 270 104 228 275 131
November ......... 2, 204 273 105 224 264, 127
December ......... 216 210 279 109 219 266 134
1969
Janvary........... 207 214 291 113 228 279 135
February.......... 206 213 282 121 230 282 133
March............. 201 208 270 130 231 279 136
April ...l 205 213 266 128 233 293 152
May ..ovinnnns 212 224 253 136 243 302 153
June.. ool 201 209 235 124 247 304 150
July. .o, 192 199 227 121 238 300 1hé
Avgust. ........... 191 199 226 »7 247 293 152
September......... 192 204 229 127 252 310 153
October........... 194 206 225 136 262 324 162
November ......... 195 21} 227 134 272 336 163
December ......... 185 213 234 p134 rpR65 p349 rpl55
1970
January .. ......... pla2 p213 pR47 p257 p361 pl55
February..........
March.............
April ...
May .........ove
Jupe.... ...l
July..o.oooall
August. ...........
Septembar.........
October...........
November .........
December ,........

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

The 1961-69 Economic Expansion in the United States: The Statistical Record

Julius Shiskin
Bureau of the Budget

INTRODUCTION

This paper contains a descriptive analysis of the statistical
highlights of the current economic expansion. It shows what
everyone knows--that at 100 months, this is the longgst expansion
in U.S. history. The longest previous expansions were 80 months
(wartime) and S0 months (peacetime). Furthermore, during the
present expansion we have experienced a dramatic improvement
in economic stability as well as a high rate of economic growth,
This all appears to be part of a new pattern that has developed
throughout western industrial nations. :

There were two significant threats to continued expansion, in
1962 and in 1967. In 1962 recession was averted partly by
fortuitous events and partly by Government counter-cyclical
actions, and in 1967, mainly by Government counter-cyclical
actions, :

The first 4 years of the current expansion were distinguished
by the absence of the kinds of excesses and imbalances that led to
recessions in the past. Suchexcessesandimbalances did begin to
develop, however, in 1965; were partially corrected in 1967; re-
emerged towards the end of 1967; and are still very troublesome
today. :

THE CURRENT ECONOMIC EXPANSION IN PERSPECTIVE

In November 1964, 1 presented a paper describing the “long”
expansion which then was underway. In that paper, “The Current
Expansion in Historical Perspective,”? I noted that:

(1) “The latest monthly statistics available on a broad front
for October (1964) show the continuation of the expansion which
began in February 1961. October, therefore, marks the 44th
month of the current expansion in terms of duration. This is
now the second best peacetime expansion in history.”

(2) “The current expansion is also well above the average for
other peacetime expansions in terms of total amplitude and the
change from one business cycle tothenext . . . . Thusthe relative
advance compared with the previous business cycle peaks is the
strongest since World War I for most economic processes.”

Today--57 months after I made these observations--the same
expansion is, of course, still underway. The duration of the
expansion has more than doubled and today, as 1 present this
paper, it is 102 months of age.

The longest previous peacetime expansion in the record of
business cycles in the United States took place from March 1933
to May 1937--50 months. The longest wartime expansion lasted
from June 1938 to February 1945--80 months. Some very long
expansions have ‘also been recorded for Western European
countries. The historical record has been systematically developed
for the period prior to World War II, and the longest expansions
in this period were: In France, an expansion from January 1895
to March 1900 prevailed for 62 months; and in Great Britain,

!paper presented at the 12th Annual Conference oh the Economic
Outlook, University of Michigan, Ann Arbor, Mich., Nov. 19, 1964,
and later published in Business Cycle Developments (Jan. 1965) and
as BCD Technical Paper No. 6 by the Bureau of the Census.

an expansion from February 1895 to June 1900 lasted 64 months
and another from August 1932 to September 1937 lasted 61 months.
Since World War II, however, several of the Western European
countries and Japan have had very long expansions,? as is
explained below.

Substantial growth has taken place in the United States during
these 100 months. One way of grasping the magnitude of the
increases in the Jast 8 years istoconsider how long it would have
taken to make comparable gains in the period immediately
preceding, as shown in table 1. About $245 billion were added
to constant-dollar GNP and 17 million employees were added to
nonagricultural payrolls during the 8 years, whereas 19 years
were needed for similar gains in the previous period. Since
percentage calculations for the currentexpansion startona higher
base, the comparisons aren’t so dramatic in terms of rates of
change, as shown in table 2. Nevertheless, in the previous period
it took more than 10 years to achieve the same relative per-
centage gain in GNP (1958 dollars) and about 14 years to achieve
the same relative percentage gain in employment, compared with

only 8 years of the current expansion,

On the other hand, the consumer price index rose about 24
points during the current expansion, but took nearly 13 years of
the previous period for the same point increase to develop. In
relative terms one would have to go back about 10 years to
realize the same percentage increase in consumer prices as took
place in the last 8 years.

Another way of gaining perspective on the magnitude of the
increases in the last 8 years is to make comparisons with the
increases in previous expansion periods as shown in table 3.
GNP (1958 dollars) rose 51 percent in the period under review
compared with 29 percent in the expansion from October 1949 to
July 1953, 13 percent in the expansion from August 1954 to July
1957, and 12 percent in the expansion from April 1958 to May
1960. Employment has increased 31 percent compared to 18, 9,
and 7 percent in the previous expansions, respectively. The
corresponding figures for consumer prices are 23 percent for this
expansion and 13, 5, and 2 percent for the previous expansions.

When differences in the duration of the respective expansion-
periods are taken into account by expressing the figures on an
average monthly basis, GNP (1958 dollars) is shown as growing
at the average rate of 0.51 percent per month in the current
expansion compared with 0.61, 0.34, and 0.50 percent in the
previous three expansions, respectively, with a combined average
of 0.49 percent. (See table 4,) With only a few exceptions, the

20n this point, cf. Ilse Mintz, "Dating Postwar Business Cycles:
Methods and their Application to Germany,' NBER (in press).

This paper was written during early 1969 when the author was a
member of the staff of the Bureau of the Census., It was presented
at a session of the American Statistical Assoclation in New York,
N.Y., Aug. 21, 1969. The subject of the session was, "The 1961-69-
Expansion: Problems and Policies.” fThe author wishes to express
his appreciation for helpful comments on an earlier draft of the
manuscript to Geoffrey H. Moore of the Bureau of Labor Statistics,
Maurice Mann and Marie D. Wann of the Bureau of the Budget; and
for valuable assistance to Eugene Rossidivito, Feliks Tamm, and

- Betty F. Tunstall of the Bureau of the Census.
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TABLE 1. Increcses for Selected Economic Indicators Dusing the Current Expone
sion and Length of Time Token to Achieve Similor Increoses Prior to This

TABLE 3. Percentage Increases for Selected Economic Indicators During the
Current Expansion and 3 Previous Post-World War I| Expansions

Expansion
Length of time
taken-
Increase (years and months)
3 . Unit dlll’illg —
Economic indicator of measure current For similar
' expan- Forthe | increase
sion | cuwrent | prior to
increase | current
expansion?
Composite index of 5 coinciders ««.ovoe [1963=100 o0 evoeee 87.3 8-4 316-1+
Gross National Produst:
Total, current dollars, Q -« ovaeoueea | Ann, rate, bil, dol .. 421.8 8-6 22-0
Total, 1958 doflars, Qeevesvcocrcee | coallececcusocs 244.6 8-3 19-0
Per capita, 1958 dolars, Q oeevv.vs | Ann, rate, dol coves 9.1 8-3 19-6
Industrial production. . eeseeseeceesss [1957:69=100 00 0ase 70.3 8~4 19-9
Man-hours, nonagri. estabs o« eveeessso | AN, rate, bil
man-hours. ..e... | 32.48 8-6 3133+
Nonagri, enployment. . .oeeeeeoeeans. | ThOUSANDS o s0seus | 16,795 84 18-8
Unemployment fate, total®s s euueeevene |POICBAL vueeauens 3.7 8-1 312-2+
Output per man-hour, nanfarm, Q ....... |1957-59=100,..... #30.1 8-0 2133
Retail sales. ... Mil, dolesvaunnnes | 21,177 8-2 244
Wholesale prices, ve... 1957-59~100 44 e s #12.2 8ty 9-9
CONSUMOY PHiCES o evuyovsesrscasses [ oslDoenseassee| #23.6 8-4 12-9
mplicit price deflator, Quevvovsoncass 119582100 .0ususen #23.0 8-3 10-0

NOTE: latect month for which data are wged is June 1969 for all monthly
series and 2d quarter 1969 for all quarterly series (indicated by "QM) except
output per man-hour for which lst quarter 1969 ig used.

Lnereascs during the current expansion are measured from the last spe-
cifie trough date of each serles except those indicated by (#) which are
measured from the last reference trough cince no specific cycles correspond-
ing to the most recent reference eyele are disccrmible in these series.

“In order to avoid a bias favorable to the current expansion, this duration
was ealeulated using the date of the most recent speecific peak for each
serics ac the final point rather than Feb, 1961, the business cycle trough
date., The entry in this colwm is the peried between that date and the date
when the gerdes stood at a value equal to that gpecific peak value minus the
inereage during the eurrent expansion, 3The period required is longer
than indicated but cannot be determined definitely due to lack of comparable
data, 4Inverted serics. Since this series moves counter to general
business activity, declines are congsidered increases and inereases are con-
gldered ao declines.

TABLE 2. Percentage Increases for Selected Economic Indicators During the
Current Exponsion ond Length of Time Token to Achieve Similar Per-
centage Increases Prior to This Exponsion

Length of time taken--
Percent {years and months)
ie indi increase For similar
Economic indicator gﬂ::ggm For the increase
expansion _current prior to
increase current
expansion?
Composite index of 5 COINCIARIS vuovusseseaasesns 104.8 84 10-4
Gross National Product:
Total, curreat doilars, Q coveveveeerooaccanss 83.6 8-6 10~3
Total, 1958 dollars, ) cvveorenccoiereraraons 50.7 8-3 10-3
Per capita, 1958 dollars, Q covecescancrcenees 35.8 8-3 19-3
Industrial production. seevseereecncsscasaosses 67.9 8-4 10-0
Man-hours, nonagricultural estabs .. 30.3 8-6 313-3+
Nonagricultural employmente...... . 31.4 84 13-11
Unemployment rate, total®s cseesenssosencconees 3.7 8-1 312-1+
Qutput per man-hour, nonfarm, Queeevens. *28,9 8-0 10-6
Retail $aleS.eereceoeresrevscnccs 62.9 8-2 10-3
Wholesale prices. .. #12.,1 8-4 9-9
Consumer prices vuvesoos #22,7 8-4 9-10
Implicit price deflator, . voveeierncrssenasesas #22.1 8-3 9-6

NOIE: Latent momth for whieh data are uged 1s June 1969 for all monthly
gerion and 24 quarter 1969 for all quarterly series (indicated by "Q') except
output per man-hour for which lst quarter 1969 is used.

1nercaces during the current expaneion are measured from the last specifie
trough dato of each series except those indicated by (#) which are measured
from the last yoforenee trough since no speeifie cycles corresponding to the
most reeent referonce eycle are discernible in these series, 2In order to
avoid a blas favorable to the current expancion, this duration was calculated
uging the date of the most reecent speeific peak for each series as the final
point rather than Peb, 1961, the business cycle trough date. The entry in
this column i the period between that date and the date when the series
gtood at a value equal to that specifie peak value minus the increase during
the current expansien, Total inerease during peried for which comparable
data are available is smaller than that during current expansion.
4Inverted ceries. Since this series moves counter to general business activ~
ity, declines are congidered as inercases and increases are considered as
deelines, Meagure shown is a difference rather than a percent change.
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Previous expansions®
o, S et
item Pt 1oeT [Oct. 1949 |Aug. 1954| Apr. 1958 3 previous
to resent| 10 to to expansions
p July 1953 fuly 1957 { May 1960
Duration of business expansion in months . 100 45 33 25
ECONOMIC INDICATOR Percent increase
Composite index of 5 coinciders e esvovs. 104,8 | 64,4 | 28,5 22, 38,5
Gross National Product:
Total, current dollars, Qeeevveceenes 83,6 44,1 23.8 16,1 28,0
Total, 1958 dollars, Qe eevseses 50,7 29,1 13.2 12,0 18,1
Per capita, 1958 dollars, Qovees 35.6 21,5 8.2 8,4 12.9
Industrial production «e..c0ees 67,9 50.0| 21.3 27.2 32.8
Man-hours, nonagri. estabs«.eeseecenes 30.3 18.1 9.4 8.1 2.2
Nonagricultural employment «eevevcnses 31,4 17.8 9,1 7.1 11.3
Unemployment rate, tota!? ... .... 3,7 3.4 2.4 2.7 3.5
Output per man-hour, nonfarm, Q... *28,9 [ »12.,7 #5,9 »5,6 8,1
Retail 5aleS sossevseeccssecccccnns 62.9 29,2 23,9 14,1 22,3
Wholesale prices .. #12,1 | #13,3 #*7,0 #*0,3 6.9
Consumer Prices vaseees #22.7 | #13,1 #5,0 #2.2 6.8
Implicit price deflator, Q vocvvvennnens #22,1 | #12.5| #9.,4| #3.4 8.4

NOTE: Iatest month for which data are uwsed is Junc 1969 for all menthly
series and 24 quarter 1969 for all quarterly scries (indleated by Q)
except outpu’ per man-hour for which lgt quartor 19649 is uged,

lIncreases are measured for speeific trough dates to gpoeifie peak dates
of each series except those indieated by {*) whieh are measurcd from rofor=
ence trough dates to reference peak dates sinee no speeifie cyelos eorves=
ponding to the reference cyeles are discernible in theoe sordcs. 2averted
series. S8ince this series moves counter teo general busincse aetivity,
declines are considered as increases and inercages aro eongildered as de-
elines. Measures shown are differences rather than perecnt ehanges.

TABLE 4. Average Monthly Percentage Increases for Selected Economic
Indicotors During the Current Expansion and 3 Previous Post-World
Weor 11 Expansions

Previous expansions *
oxnsin : Average for
Item Fop. 1961 (Oct. 1949 | Aug. 1954{apr, 1958] 3 previous

2 to to 0 expansions
to present® |y 1y 1953 | suty 1957 {May 1960

Duration, in MONtNS, s eveeesserossasns 100 45 35 25 35
ECONOMIC INDICATOR Average monthiy percent increase

Composite index of 5 coinciders +.eeeu.. 1.05 1.43 0.79 1,03 1.12
Gross National Product:

Total, current dotlars, Qoeovveennees 0.82 1.05 0.61 0.60 0.'78

Total, 1958 dollars, Q ........ 0.51 0.61 0.34 0.50 0.49

Per capita, 1938 doltars, Q..... 0.36 0.51 0.46 0.35 0,45
Industrial production. cveeeesaess 0,68 1.11 0.63 1.30 0.98
Man-hours, nonagii. estabs ... .... 0.30 0.47 0.35 0.34 0.40
Nonagricultural employment, ...... 0.31 0.40 0,29 0.3, 0.35
Unemployment rate, total®............. 0.04| 0,12 0.08] 0.14 0.11
Output per man-hour, nonfarm, Q .. ...... #0,30| #0,28| #0.16] %0,23 0.23
Retail sales, svuviieancrcsnnannonns 0.641 0.7] 0.95] 0.56 0,61
Wholesale prices «.eeoovecosecesssee #0,12( »0,30] #0.20| *0.01 0.20
Consumer PriceS. eeoeose #0,23{ #0,29| «0.14 | *»0.09 0,19
Implicit price deftator, Q +ovvuaunnanes #0,22| #0.,28| «0.26| *0.14 0,24

NOTE: Latest month for which data arc used is Junc 1965 for all monthly
series and 2d quarter 1969 for all quarterly series (ladlented by "Q') oxeopt
output per mao~hour for which lst quarter 1969 is uscd.

Increases are measured from specific trough dates to opeeific peuk dates
of each serie3s except those indicated by () whieh arc measurcd from rofors
ence trough dates to reference peak datos ginee no spocific cyeles corroo-
ponding to thz reference eycles are disearnible in these serles, 2Inveried
geries. Since this serice moves counter to gencral bucinens activity, de-
clines are considered as increasec and inercases are censidered ac deelines,
Measures shown are average monthly differences rather than average monthly
percent changes.

averages for the current expansion are roughly the same as the
averages for the three previous expansions. The most notable
exceptions are industrial production and real average hourly
earnings, which grew less on the average than in the three
previous expansions.

Thus while the rate of gain in physical output and in employment
has been about average or less than average, the aggregate gain
has been far greater than that achieved in any comparable
previous period. The magnitude of the total gain is a direct
consequence of the maintenance of a steady, though average (or
somewhat less than average) rate of gain over a long period,
clearly demonstrating what can be accomplished by the elimination
of recessions.
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During the more recent part of the present long expansion,
there has been growing interest in certain component parts of
the measures of aggregate economic activity. For example,
there is a great deal more interest now in unemployment of
Negroes, of teenagers, and of women, compared to earlier
interest in total unemployment. This shift in emphasis has been
possible in large part because of the great success achieved in
dealing with the problems as reflected in the global measures.
This changed viewpoint, as much as the statistics cited above,
attests to the economic accomplishments of the past 8 years.

These achievements did not occur without some important
setbacks. Like the pattern in production and employment,
consumer prices increased over this period at about their long-
term rate without a significant interruption, and as a result there
has been a large total increase. In addition to the stubborn
inflation which has come about in this way, there also have been
increasingly serious balance of payments troubles.

The increase in duration of the current expansion compared
with earlier expansions appears to be partofa trend that began in
the thirties. The change in the underlying pattern includes not
only increasing longevity of expansions, but also a general
increase in economic stability. In my 1964 study, I concluded
that in terms of industrial production there had been a “dramatic
improvement in economic stability during the post-World War 11
period.” During the 57 months following my 1964 paper, in-
dustrial production grew at an average monthly rate of 0.52 per-
cent compared with the slightly different rate of 0.50 percent for
the first 43 months of the 100-month period. These figures may
be compared with an average monthly rate of 1.12 percent for
the 17 business cycles since 1892 when monthly industrial
production figures first became available, and 0.66 percent for
the four business cycles since 1948.

A critical question to be considered in relation to improved
stability is how overall economic growth was affected. Such a
judgment can be formed by computing the rate of long-term
economic growth from averages of business cycles taken as units
of measure. The average annual rate of growth in industrial
production during the current business cycle (4.92 percent) is
somewhat higher than the rate of growth (4.71 percent) over the
17 business cycles since 1892, When measured from peak to
peak,® the rate of growth in industrial production during the
current business cycle is substantially larger than in the 1953-57
cycle and the 1957-60 cycle, though somewhat smaller than the
1948-53 cycle. Thus, the record continues to show that we have
experienced substantial improvement in economic stability in
recent years without adverse effects on the rate of long-term
economic growth, and that the performance of the current
business cycle in these respects is particularly good. (In view
of the significance of these data on trends in economic growth
and stability, T have updated and reproduced in this paper the
relevant basic tables first shown in my earlier report--tables
5-7.)

A relevant question is whether this recent favorable experience
has been unique to the United States, or whether it is part of a
general improvement in economic stability and growth that has
also taken place in the other industrialized nations. Regrettably,
we have not been able to bring together a set of business-cycle
turning dates for European countries for the post-World War II
period; so we cannot provide here the same kind of precise
cyclical comparisons as for the pre-World War II period. It is,
however, clear from scanning the industrial productiondata for the
countries in Western Europe (see BCD, July 1969, p. 62) that
long expansions have been common since 1945. In Germany the
rise in industrial production continued without serious interruption
from the beginning of the post-World War II period until 1967. In
France there have been only minor interruptions in industrial
production from 1954 to date. Italy enjoyed a long period of
expansion from 1951 to 1963, with only a minor retardation in
1957-58, Canada’s experience has been quite similar to ours,
with mild recessions in the fifties and a long expansion which
started early in 1961 and, like ours, is still underway. Thus it

3For this computation, June 1969 is taken as the '"peak" of the
current expansion.

does seem to be generally true that the long period of expansion
taking place in the United States is part of a similar movement
broadly diffused among industrial nations.

There is a view that the current expansion has continued so
long because of the stimulation of armed conflict, and that
expansion is bound to continue as long asthe Vietnam involvement
lasts. On this point itistobe noted that wars and long expansions
have corresponded inthe record. The only time we have had a long
expansion without war was in 1933-37, History shows also that
a state of war is not by itself a guarantee of continued economic
expansion. While the business cycle peak of July 1953 coincided
with the cessation of hostilities in the Korean conflict, the past
has witnessed the ending of expansions while the Nation was still

TABLE 5. 17 Cycles in Industrial Production Since 1892
(Durations and average per-month rates of change)

; Contraction and
(?rmgﬁcftr':m" Expansion expansion
previous peak) (trough to peak) (peak from
Specific cycle dates* previous peak)
. Average . Average N Average
Duration Duration Duration
per-month per-month per-month
(months) | * o nge (months) change (months) change 2
Trough Peak
Mar. 1892
19| -1.53 25 +1.08 44 1.27
10 =-1.21 45 +0.77 55 0.85
4 ~1.67 33 +0,92 37 1.00
Dec. 1903+ ....May 1907 e e 5 =2.42 41 +0,88 46 1.05
May 1908 .....Mar. 1910 ..... 12 -2.,32 22 +1,45 34 1.76
Jan. 1911.....Jan, 1913...... 10| =0.7 24| +0.82 34 0.80
Nov. 1914.....May 1917...... 22 ~0.69 30 +1.36 52 1.08
Mar, 1919.....Jan. 1920...... 22 -0.80 10 +2.44 32 1.21
Feb. 1920
Apr. 1921 .....May 1923...... 14| -2.59 25| +2,01 39 2.21
July1924.... . Mar. 1927...... 4| -1.16 32 +0.75 46 0.87
Nov. 1927.....July 1929...... 8 ~0,64 20 +1,09 28 0.96
July 1932..... May 1937 ....40 36 -1,97 58 +1,35 % 1.59
May 1938 ..... Nov. 1943 ..... 12 -2.14 66 +1,65 78 1.72
July 1948
Oct. 1949.....July 1953...... 15 -0.48 45 +0,85 60 0.75
Apr. 1954 ..... Feb, 1957...... 9] -1.01 3% | +0.55 43 0.64
Apr. 1958.....Jan, 1960, ..... % | -0,98 21| +1,05 35 1,02
Feb. 1961..... June 1969°... ... 13| -0.39 100 | +0.51 113 0.50

NOTE: The method for computing these percentages utilizes the average of
the values for each business cycle as a base to avoid the upward bias in the
conventional method of computing percentage changes, For this reason the
figures in this table may appear inconsistent with those in other tables
where the conventional method of computing percentage changes is used.

1The cycles from March 1892 to January 1920 are based on the Babson index
of physical volume of business activity; the cycles from February 1920 to the
present are based on the Federal Reserve Board's index of industrial pro-
duction. The cycle between November 1943 and July 1948 has been omitted from
this table. 2Computed without regard to sign. 3Latest date for which
data are available, not necessarily a specific peak,

TABLE 6. Business Cycles in Industrial Production Since 1892

(Average per-month rates of change and variation about these averages. This table is based upon
specific cycles in industrial production, measured from peak to peak)

Average per-month change Standard deviation

Contrac- Contrac-

Business cycles Cont etion and Contrac tion and

ontrac- i Xpansron ontrac- R expansion

tion Expansion (without tion Expansion (venhout

regard to regard to

sign) sign)

17 cycles, 1892 to 1969 *... oo | -1.33 | +1.04 1.12| 0.68 0.45 0.46
3 cycles, 1892 10 1903 ., S +0.89 1.03 0.17 0.1l2 0.18
5 cycles, 1903 to 1920.. -1.13 +1.20 1.18 0.69 0.45 0.30
5 cycles, 1920 to 1943, . L -1.84 | 41,41 1,53 | 0,58 0.38 0.42
4 cycles, 1948 to 1969*...... | ~0.69 | +0.65 0.66 | 0.28 0.19 0.18

NOTE: The method for computing these percentages utilizes the average of
the values for each business cycle as a base to avoid the upward bias in the
conventional method of computing percentage changes. For this reason the
figures in this table may appear inconsistent with those in other tables
where the conventional method of computing percentage changes is used,

11n order to complete this table, it was assumed that a specific peak
ocecurred in June 1969, the latest month for which data were available,
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TABLE 7. Growth in Industrial Production Since 1892
A. Average Annual Rates of Growth for Each Business Cycle

Average annual rates of
Specific cycle dates change with regard
to sign*
Trough Peak

March 1892
October 1893, .. vvvvunvononss. November 1895 covvenveanennns -0.60
September 1896. . . . . aee . +4,92
October 1900, . . +7.68
December 190 +6.24
May 1908 , .. +1.44
Janvary 1911,..... .- +4,32
November 193, ., .........0. . . +5,88
March 1929..... Ceeeenes January 1920. .. veuenniannn. . +2,52

February 1920
Aprit 1921 v veu.een.s veeees. Mayl1923 ...... +4,32
July 1924, ,u0uiuas vesoss March1927.. +2,04
November 1927....0000u0es veea July1929....... +7.20
July 1932, .0iiiiiiniiiie May 1937, ... +0,96
May 1938 ,...0.00envveo... November 1943 ............... +12.84

July 1948
Octoher 1949 v ovvvvevnrnsnen July 1953 vovune eerreeanes . +6,24
APl 1954 vovererinnannnnnas February 1957« e v vveevnnannnns +2,64
Aprit 1958 . .vvonuieennan... . January 1960, ... 0ol uu. ..., . +2,88
February 1961 «eeveees ceeeees JUNEIEAitniiiiiiiiieenns +4.92

B. Average Annual Rates of Growth for Groups of Business Cycles

Average change with regard to
) sign (annual rates
Business cycle groups

All cycles "‘:,{,iﬁ{g;‘;s
17 cycles (1892-1969) 2. o evveenninenniennenenss +4.70 +3,55
3 cycles (1892-1903), ... .. Cerenes PP N +3.88 +3,88
5 cycles (1903-1920). ......... ferereens +4.39 +3.86
5 cycles (1920-1943), . .. +5.46 +2.68
4 cycles (1946-1869)2. . ... e eereseseseeresenronnernas +4,56 +4,03

NOTE: ‘The method for computing these percentages utilizes the average of
tho valuce for each buoiness cycle as a base to avoid the upward bias in the
conventional method of computing percentage changes. For this reason the
flgures in this table may appear ineonsistent with those in other tables
whero the conventional method of computing percentage changes is used.

MMeasured from peak to peak. 2In order to complete this table, it was
assumed trat a speeific peak oceurred in June 1969, the latest month for
which date arc available. 3Exeludes war-time cyeles: 1913-17; 1937-43;
1948-53,

engaged in war. Examples are the downturn of economic activity
in August 1918, 3 months before the end of World War 1 and the
downturn of February 1945, 3 months before the end of the
European phase of World War Il and 6 months before the end of
the Japanese phase. Of course, the ends of these wars may have
been in sight when these declines took place, and the prospects
that the wars would soon end very likely contributed to the onset
of these recessions.

THREATS TO EXPANSION

Two significant threats to the current expansion occurred
during the period under review, one in 1962 and the other in
1966-67. 1In both cases, declines in the leading indicators were
followed by a slowing down of the rate of growth of aggregate
economic activity. This pattern raises the question, why were
these declines in the leading indicators followed by retardations
rather than recessions?

The leading series represent, in part, decisions that affect
future production and employment. Thus, declines in new orders
and new business formation reflect decisions that may result in
reductions in employment and production some months later. On
the other hand, coinciders represent decisions that pertain more
immediately to current production, sales, prices, employment, and
income.

Declines in the leading series are often followed by recession,
but sometimes they are followed by minor setbacks or only
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retardations of expansion. This was recognized on the basis of
the earlier experience, before the 1962 episode occurred. For
example, in 1957, Frank A, Morris wrote, “There is no questioaing
the fact that the sensitivity of the leading series to a leveling-oft
period in the economy places the burden on the user of the
indicators of distinguishing between modest adjustment periods
and major cyclical movements.” *

There is a feedback from decisions involving future production
to decisions involving current production, and vice versa. During
the interval when a cyclicaldecline inthe leading series is evident
but the coincident series are still rising, unfavorable decisions
with respect to future activity may, to some extent, be offset by
the favorable decisions with respect to current production. Thus
as long as there are widespread rises in production, sales, prices,
incomes, and employment, business sentiment will tend to remain
relatively favorable. Once aggregate economic activity hegins to
decline, however, the backlog of unfavorable decisions with respect
to future activity is augmented by the practical and psychological
effects of declines in production, sales, employment, incomes, and
prices. The result is an acceleration of the cumulative forces of
the business cycle.

Conszequently, the period immediately after the leading in-
dicators shows a clearly defined downward trend is critical for
antirecession actions. This is the most opportune time to
neutralize the effects of adverse decisions regarding future
activity. If appropriate measures are taken then, relatively little
may bke required. If action is not taken at that time, massive
action to reverse the prevailing trends may be necessary later,
However, the early response must not be overdone, since in the
late stages of a business boom or early stages of contraction it
is easy to awaken or reawaken the forces of inflation.

1. The 1962 Episode

A number of important leading indicators started to decline
during the winter of 1961-62, including profit margins, investracnt
in materials inventories, new incorporations, sensitive materials
prices, and stock prices. However, the sensitive employment
indicators, new orders for machinery and equipment, and com-
mercial and industrial construction contracts, reached highpoints
later, mostly in March or April, while some indicators, such as
corporate profits, did not decline at all. As a group, the complex
of leading activities appears to have reached a peak in February.

It should be noted, however, that the typical pattern in the
leading indicators during periods of expansion consists of some
declines along with many rises. It may have been the casc that
the declines in the leading indicators before April were essentially
random and that the difficulties which developed in 1962 were, in
fact, brought to a head by two developments: the steel price
controversy in April and the sharp stock market decline the next
month. Nevertheless, the weight of the evidence is that cyclical
weakness in the leading indicators started before these events.

The 1962 decline in the leaders was much smaller and shorter
than those which occurred in advance of the post-World War II
recessions, as can be seen in BCD chartB7 (sce p. 34, this issue)
and table 8. However, the widespread nature of this decline and
its magnitude suggested that it was cyclical. This view is supported
by the fact that the decline in the leading indicators was not
accompanied by a simultaneous decline inthe coincident indicators
and the lagging indicators, which would have been expected if the
cause were an irregular event. In the absence of countervailing
forces, a decline in aggregatc economic activity might, therefore,
hava been expected to follow. One may appropriatcly ask, therc-
fore, why a recession did not take place.

‘To begin with, it should be noted thatin contrast to the perfor-
mance of the leading indicators around recessions, the 1962
decline was short lived; it was arrested afteronly 2 months, The
low may be dated in June, though during the period from July to

‘Frank A. Morris, "The Predictive Volue of the National Burcau's
Leading Indicators,’ Ch. 4, Business Cycle Indicators, Geoffroy H.
Moore, Ld., National Bureau of Economie Research, New York, 1961.
See also p. 79, ibid.
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TABLE 8. Duration and Magnitude of Declines in an Index of the Leading
Indicators in the Post-World War (| Period

Duration (months Percent decline
Peak date Trough date from peak to from peak to
trough) trough
June 1948............ | June 1949........... 12 4.3
January 1953 ......... |January 194..... 12 8.6
December 1956 . . | February 1358........ 14 9.8
January 1960 .. December 1960 . ...... 11 5.2
Aprit 1962 .. .. June 1962 ...000eun.. 2 1.8
March 1966. . . | February 1967........ 11 5.2

NOTE: The reverse trend adjusted index of the leading indicators pub-
lished in the July 1969 issue of BCD was used for this computation. See
also, "Reverse Trend Adjustment of leading Indicators" by Julius Shiskin,
Review of Economics and Statistics, February 1967, pp. 45-49.

November 1962, most of the leading indicators fluctuated about
a horizontal or slightly rising level. In December, the increases
were more vigorous, and they continued through 1963 and beyond.
Earlier periods are in sharp contrast; declines of the leaders
started in advance of recession and then continued for many
months. Nevertheless, until the late autumn of 1962 the behavior
was similar to that which preceded earlier recessions.

The principal factors which can be advanced to explain the
arrest of the decline and the subsequent rise in the leading
indicators are (1) the threat of a steel strike in 1963, (2) Govern-
ment counter-cyclical policy actions, (3) the Cuban crisis, and
(4) the continuing strength of consumer demand.

First, the prospect of a steel strike in the background was
favorable to expansion, because it led to inventory accumulation
of steel to avoid shutdowns in steel-consuming industries.

Secondly, various Government measures were helpful. They
consisted of the issuance by the Government of accelerated
depreciation guidelines, the passage of the tax credit for plant
and equipment investment, the acceleration in Government spending
in the fourth quarter of 1962, and the increase in the money
supply. The frequent assurances in the summer and autumn of
1962, by President Kennedy and other Government officials,
of sympathetic treatment for the business community, and the
announced plan for seeking a tax reduction also were helpful.

Thirdly, the Cuban crisis at the end of October contributed to
the forces of expansion at a critical period. The slight rise in
prices that resulted, and the expectations of military activity
provided additional stimulus.

Finally, the continued rise in consumer expenditures was
favorable to continued expansion. Typically, consumer ex-
penditures rise until output reaches a peak and sometimes for
a shortperiod after the peak. Inthe light of this record, one should
ask whether the continued rise in consumer expenditures was an
independent factor promoting expansion in 1962, or whether it
merely reflected the Government actions. Automobiles, however,
may be on a separate footing from other consumer expenditures.
The timing of the sharp increase in automobile sales starting in
the first 10 days of October, that is, before the Cuban episode
took place, suggests that it may have beenan autonomous element.

These factors may have contributed enough in a delicate
situation to shift the balance from recession to expansion. The
appropriate timing of these combined events was probably more
significant in this instance than their magnitude. Moreover, the
recovery from the 1960-61 recession, which itself prematurely
interrupted the recovery from the 1957-58 recession, was still in
its early stages with the unemployment rate around 5-1/2 percent.

The behavior of the lagging indicators during this period is
also noteworthy, The moderation of the increases in these series,
to which attention has been drawn earlier, formed part of the
background in which the decline in the leading indicators took
place. Unit labor costs, inventories, the consumer debt, and
mortgage ylelds rose earlier in the expansion, but the increases
were modest and in most cases previous high levels had not been
exceeded. It is noteworthy, however, that at about the same time
in 1962 when the index of leading indicators declined, the ratio of
lagging to coincident rose.

Although the broadest indicators of aggregate economic
activity-~ GNP in current dollars, employment in nonagricultural
establishments, and retail sales--all rose throughout 1962, other
coincident series reflected, in the second half of the year, the
earlier decline in the leading indicators. Man-hours in non-
agricultural establishments and industrial production leveled off
about the middle of the year and the total unemployment rate,
the unemployment rate of married men, and the insured un-
employment rate all rose. The performance of some of these
series during this period is shown in chart 1.

At the time early warning signals were flashing in 1962, the
threat to continued expansion seemed ominous indeed, eventhough
the declines in the leading indicators were small and brief and
the reaction in the coincident indicators was mild. The prospective
difficulties were clearer in the diffusion indexes. As can be seen
in chart 1, panel 2, many employment and production series began
to decline shortly after the turn of the year. Similarly, many
wholesale price series declined from mid-1962 to the beginning of
1963, and the rate of increase in consumer prices also slowed
down. The qualms widely expressed in the spring of 1962 no
doubt reflected the recession psychology which.had become part
of the economic outlook. The fears may have been premature
and unwarranted, but they did lead to expansive Government
policy actions (see chart 3, part A) which may not have staved
off a recession, but at least stimulated further expansion,

It is clear from the statistical record that there was no
recession in 1962; i.e., there was no extended, widespread, and
substantial decline in the complex of activities which in the past
have been used to define the business cycle. But some important
coincident activities leveled off and others showed some actual
declines. The net effect was a retardation in aggregate economic
act6i;ity which lasted about 6 months, from July 1962 to January
1563.

2. The 1966-67 Episode

A second and more serious threat to.continued expansion
occurred in 1966-67. The leading indicators, asa group, reached
a peak in March 1966 and continued to decline until the early
months of 1967. The composite index of the leading indicators
declined for 11 months, reaching a low in February 1967. The
percentage decline (5.2 percent) was somewhat lower than that
which preceded the recessions of 1948, 1953, and 1957, but was
just equal to that preceding the 1960 recession (see table 8).

The index of coincident indicators rose throughout 1966,
leveled off at the beginning of 1967, and remained approximately
level during the first 5 months of that year, GNP (1958 dollars)
rose until the fourth quarter of 1966 and declined slightly in the
first quarter of 1967. Man-hours in nonfarm establishments
declined irregularly from February through April 1967 (see
chart 1).

These figures indicate that a serious threat to continued
expansion developed in 1966 and early 1967, and that a short
pause in real aggregate economic activity actually took place.
As can be seen by the declines in the diffusion indexes for non-
agricultural employment and for industrial production, some
industries actually suffered significant absolute declines (see
chart 1). Nodoubt some geographic areas were similarly affected.
But in terms of the effect upon the national economy, the pause
in expansion was neither of the magnitude, duration, nor scope
required to qualify as a recession, and none was declared by the
National Bureau of Economic Research, the accepted authority
in this field.

The pause in aggregate economic activity during the first part
of 1967 was the net result of the balancing out of two sets of
forces--weakness in the private sector of the economy offset by
expansionary developments in the public sector. The weakness
in the private sector is generally attributed to the inventory
adjustment and the cost-price-profits situation. Thus, the change
in business inventories rose in the first two quarters of 1966,
declined in the third quarter, and then rose excessively in the
fourth quarter (about $20 billion compared to $9.7 billion at the
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end of 1965). The difficulties created by this inventory “overhang”
were compounded by the fact that, because of the slow release of
the inventory statistics, the extent of the rise was not known
until several months after it had taken place. Unit labor costs,
which had been virtually level from 1961 to 1965, began to rise
sharply early in 1966 and continued to rise throughout the year.
As a result, profit margins declined and aggregate profits leveled
off. However, other economic processes were also involved--e.g.,
housing starts, construction contracts and new orders declined.
Indeed, all the leading indicator sector indexes began to decline
in the first quarter of 1966. Thus the decline in 1966 was widely
diffused, a characteristic of cyclical movzments.

It is to be noted that both the rate of change in'the money
supply and the national income accounts deficit began to decline
in late 1965, before the decline in the index of leading indicators
began in April 1966. While the declines in the economic policy
variable were slight in the early stages, sowas that of the leading
indicator index. The coincident index leveled off in the first
quarter 1967, but, as explained above, there was no recession in
the familiar sense. The reason appears to be mainly that actions
favorable to expansion in aggregate economic activity were begun
a few months after the leading indicators started their decline.
Thus the reduction in the rate of change in the money éupply was
reversed sharply in autumn of 1966 and the rate of increase
reached a high level early in 1967. The budget deficit began to
increase about the same time. Late in 1966, after the rises in
these economic policy variables had begun, the decline in the
leading indicator index leveled off; and early in 1967 this index
began to rise (see chart 2). The leads of the economic policy
variable over the leading indicator index was unusually short at
both turns, perhaps because money and the budget moved in

Chart 2
ECONOMIC POLICY VARIABLES AND ECONOMIC INDICATORS, 1965-67
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conformity during this period. Other counter-cyclical measures
taken during this period are shown in chart 3 to fill in this bit of
economic history. During 1966, when the leading indicators were
going down, many restrictive actions were taken. At the beginning
of 1967, however, there was a reversal in policy and, at least for
the first 6 months, a series of expansionary actions was taken.
Thus Government policy actions appear to have been a major
factor in forestalling a recession in 1967.

During 1966 there was some abatement of the inflationary
pressures that had been developing (chart 1, part 2, panel 2).
However, the expansionary policy actions taken during the first
part of 1967 not only brought the threat of recession to an end,
but also led to a renewal of inflationary pressures.

If the role of the leading indicators is to provide early
warning signals that suggest the need for policy measures to
avert recession, they seem to have filled their role effectively
in both the 1962 and 1966-67 episodes. Although activities in the
private sector contributed to the renewal of expansion, especially
in 1962, and the downward forces were resisted by the strong
underlying growth forces, it seems clear that governmental
economic policy actions helped to stave off adecline in real GNP,
These episodes also illustrate how the leading indicators, and
especially the new composite index, can aid economists in
understanding the sequence of economic events and in forming
judgments on the need for expansive or restrictive policies.

3. The Role of Retardations

There have been retardations in other expansions. Indeed
such movements seem to have been more or less characteristic
of expansions since the latter half of the 19th century. For
example, there were retardations in the expansions of 1888-90,
1894-95, 1897-99, 1924-26, and 1933-37. There also were
retardations during other recent expansions, specifically those of
1949-53 and 1954-57. Indeed this pattern has been so common
that Wesley C. Mitchell, the father of business cycle analysis,
concluded that the typical course of an expansion is a vigorous
rise during the first stage, a pause during the middle stage, and
another advance (but at a slower rate than in the first stage) at
the end.

The fact that the retardation during the 1949-53 expansion
(45 months) was of longer duration than that which occurred in
the 1954-57 expansion (35 months) suggests that retardation may
have a role in prolonging the period of expansion. Also, there are
some who argue that the recession of 1960-61 was so mild and of
such brief duration that it differed little from a retardation, and
that the present expansion can be dated as beginning in April 1958.
(Under the NBER method of identifying business cycle turning
points, however, the movement from May 1960 to February 1961
is classified as a recession because there was an absolute,
extended, and wide-spread decline in economic activity, at least
as large in magnitude as in some other instances identified as
recessions.) While movements during which aggregate activity
advances less rapidly but does not decline are classified as
retardations, the same kinds of forces of revival may arise from
retardations as from recessions, and probably tend to prolong
expansions.

This is not to say that retardations are necessary for continued
expansion. But corrections of imbalances are necessary, and
such corrections will hopefully result in nothing worse than
retardations. A better way, of course, is for the economy to
proceed on an upward path, with all the different forces main-
taining reasonable balance. Then neither recession nor re-
tardation need occur.

BALANCES AND IMBALANCES

In appraising the overall performance during the first 44
months of the present expansion, my earlier paper contains the
following comment:

“There can be no doubt from this review of the record of the

current expansion that it has differed in several important
respects from its predecessors. First, the economic processes
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Chart 3

CHRONOLOGY OF FISCAL AND MONETARY POLICY ACTIONS RELATED TO THE
COMPOSITE INDEXES OF LEADING AND COINCIDENT INDICATORS

Part A: 1960-64
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Chart 3

CHRONOLOGY OF FISCAL AND MONETARY POLICY ACTIONS RELATED TO THE

COMPOSITE INDEXES OF LEADING AND COINCIDENT INDICATORS -Continued
Part B: 1965-69
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CHART 4
COMPARISONS OF THE PERFORMANCE OF CYCLICAL INDICATORS DURING TWO PERIODS OF THE CURRENT EXPANSION:
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which reflect excesses, such as costs and inventories, have held
to a relatively favorable level throughout. Similarly, wholesale
prices have been stable. The principal fiscal and monetary
series--the deficit in the budget, interest rates, and the rate of
change in the money supply--have all held steady.”

What can we say about the performance of these same economic
processes during the succeeding 56 months? To facilitate such a
comparison, various indicators of balance and imbalance are shown
in chart 4. There are two starting points in this chart--February
1961, when the expansion got underway, and July 1965, when
imbalances first began to appear.

The first panel of this chart shows several measures of
aggregate economic activity. While there was not much difference
in the performance of current-dollar GNP or total man-hours
during these two periods, physical output and prices behaved
quite differently. Physical output (as measured by GNP in 1958
dollars) rose vigorously during the earlier period, at an annual
rate of 6.2 percent, and more moderately, 4.5 percent per year,
during the second period, as can be seen in table 9. On the other
hand, prices (as measured by the Implicit Price Deflator of GNP)
rose slowly during the earlier period, at an annual rate of only
1.5 percent, and more rapidly, at 3,9 percent per year, during
the second period. Inasmuch as the increases in total man-hours
were about the same during both periods (3.2 and 3.4 percent per
year, respectively), the slackening in the rate of increase of
physical output can be attributed in large part to changes in
productivity, This is borne out by the index of output per man-
hour which increased at an annual rate of 4.1 percent during the
first period, but rose only 2.3 percent per year during the later
period.

TABLE 9. Average Annual Rate of Growth of Selected
Economic Indicators, 1961-1969

Average amual rate of growth (pe[cent)--
Date of last During cur-
Economic indicator specific | rentexpan-| _F'O0 f ron
trough sion (spe- tSDEC‘I]fItl; Ju )tlo 965
it Toug|
& Tough | June 1965 | June 1969

Composite index of 5 coinciders....... |Feb. 1961... 12.6 10.0 10.4
Gross Natioral Product: _

Total, current dollars, Q .......... |IVQ1960.,.. 9.9 7,6 9.0

Total, 1958 dollars, Q ... ... .. |1Ql96l..... 6.1 6.2 4.5

Per capita, 1958 doflars, Q ....,... [IQ1961..,.. 4.3 4é 3.3
Industrial production. ...... veesssess (Feb.1961... 8.2 8.8 5.2
Man-hours, nonagri. estabs..... . |Dec. 1960... 3.6 3.2 3.4
Nonagricultural employment ... . . {Feb. 1961... 3.8 3.1 3.9
Unemployment rate, total®......euune. May‘l%zl‘ ves 0.5 0.6 0.3
Output per man-hour, nonfarm, Q@ ....... |1Q1961%.... 3.6 4.1 2.3
Retail saleS.eoeerenconss Apr.lSGlé.. 7.7 7.4 5.7
Real average hourly amings «o.ceevee Feb. 1961 e 1.6 1.9 1.1
Wholesale prices .oveeevrenss Feb. 19612.- 1.5 0.4 2.6
CONSUMET PIIiCES. sossveesss .. |Feb. 1991 . 2.7 1.4 4,1
implicit price deflator, Q.. ... covnnnns 1Q 1961°.... 2.7 1.5 3.9

inverted series. Since this series moves counter to general business
activity, declines are conmsidered as increases and increases are considered
as declines. Measures shown are average annual differences rather than
percent changes. ?Date of last reference trough. Since no sPecif%c cycle
corresponding to the most recent reference cycle is discernible in this
series, measures are taken {rom the reference trough date.

While rates of expansion in aggregate economic activity during
these two periods were not much different, the excesses and
imbalances, which were conspicuous by their absence during the
first 4 years, were conspicuously present in 1965-69.

As can be seen in chart 4, the stability in labor cost and cost
of business loans came to a haltin 1965, and both these indicators
have risen vigorously, though unevenly, since then. The ratio of
inventories to sales, which at first had been declining fairly
steadily, as businessmen gained confidence in the prospects of
continued business expansion, rose abruptly and very sharply
from April 1966 to February 1967. Similarly, the ratio of
production of business equipment to consumer goods, which
had risen slowly during the first 4 years, rose much more
rapidly in 1965 and 1966. The same pattern prevailed for the

ratio of unfilled orders to shipments (not shown in the chart). As
these imbalances developed, more and more trouble spots showed
up in the economy. These trouble spots were more visible,
and more painful, in the performance of wholesale and consumer
prices. Consumer prices, which rose slowly during the first
period, rose rapidly and at an increasing rate in the later period.
The trade balance, which had been favorable for many years,
has continued to decline since late 1964; and beginning in February
1968 several months have shown unfavorable balances. The
change in the money supply, which had been fairly steady during
the first 4 years of the expansion, fluctuated sharply from 1966
to 1968, The NIA budget, which had fluctuated within a narrow
range around zero, began to fluctuate more widely in 1964, and
went into deep deficit in 1966. National defense purchases, which
were almost steady from 1961 to early 1965, rose very sharply
towards the end of 1965 and through 1966 as the U.S. participation
in the Vietnamese conflict escalated.

Many of the imbalances that developed during 1965 and 1966
were corrected in 1967 though the retardation of 1967 was, as
described earlier, so mild and so short-lived that significant
imbalances remained at its end. Starting from a more unfavorable
base in 1967, the imbalances have been growing again during the
past 2 years. Thus the period of economic growth and stability
which prevailed from 1961 to 1964 was replaced, starting in 1965,
by the more familiar cyclical pattern of spreading imbalances
throughout the economy.

THE SITUATION TODAY

It seems appropriate to close this paper with a few obser-
vations on the state of the expansion today; specifically, is the
end in sight?

At almost all times some activities inour vast and complicated
economy are rising and othersaredeclining. For this reason it is
possible for one person to paint a favorable picture of the current
situation, by emphasizing the activities that are rising, while
simultaneously another person paints an unfavorable picture by
highlighting those activities that are declining. The task of the
analyst of current economic conditions is to weight objectively
the relative importance of the rising activities against those
declining, and to strike a net balance. In doing this he should
carefully distinguish between activities that will have a future
impact and those whose impact have already been felt.

To assist in making an objective and comprehensive evaluation
of current conditions and striking such a balance, I have been
using a “scoresheet,” (table 10) based upondata published in BCD.
The scoresheet is setupinsuchaway as to help spot an impending
recession or retardation in aggregate economic activity (output,
employment, money flows, income, etc.). Ithasnot been designed
with a view to detecting an end to inflation, or to resolving the
possible conflict of policy objectives associated with these
developments. Even as a recession detector it cannot be used in
a mechanical way. First, it does not attempt to cover all
relevant activities, especially exogenous events. Furthermore,
current trends in the key leading indicators are often uncertain
and it is difficult to weigh the relative importance of various
factors. Certainly, the various groups listed cannot be given
equal weight. The order of the sectors listed has no special
significance. Consequently, in the end the analyst's judgment is
a critical factor. But the scoresheet does offer one way to make
a broad and systematic review of the current economic situation
and, by covering, one by one, the many different types of economic
activities which affect economic prospects, the scoresheet serves
as a control upon our prejudices and a discipline against pre-
conceived and subconscious conclusions, while helping to guard
against inadvertent omissions or changes in emphasis.

Not all of the unfavorable developments listed on the score-
sheet have happened before the end of everyexpansion in the past,
and not all of them are likely to occur before the end of this one.
Most are likely to occur, however, before the onset of recession.
When (and if) they do occur, this is likely to be clearly evident
on this scoresheet.
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I have filled in this scoresheet for myself, and I shall tell
you where | have come out. But I leave the fun of filling out the
details to you, as a “do-it-yourself” exercise.

1 conclude from my entries, that, while some weakening both
in aggregate economic activity and the rate of increase in consumer
prices may be expected later this year, at this writing the

indicators are not signaling recession. Thus the concluding
installment of this review of the longest economic expansion in
U.S. history is still to be written.

As 1 say this, I am reminded of a story I hcard some years
ago. It was about a man who fell out of the 12th story window of a
high building. Youwill recall thatashe went by the third story, he
shouted to a friend watching him fall, “So far, everthing is finc!”

Table 10. SCORESHEET
EARLY WARNING SIGNALS OF RECESSION

Most recent

cyclical trend

Unifavorable Developments to Watch
Out for During Expansions

+ Favorable
- Unfavorable
? Uncertain

1. Narrowing in the scope of expansion—One of the most
firmly established findings of business cycle research is
that the scope of an expansion narrows before it ends.
Consequently, one of the early signs that an expansion
will come to an end is the development of many cross
currents in the economy, with expansion less widely
diffused among different industries, areas, and
econNoMmic processes.

a. Diffusion indexes of leaders (BCD Series Dt, D5,
D6, 011, D34, D19, D23)

b. Diffusion indexes of coinciders (D41, D47, D54,
D58) —_—

Netbalance .............0cicuieeennnann

2. Excesses and imbalances-Relatively sharp rises in
lagging indicators and imbalances in various sectors of
the economy will often be early warning signals of
subsequent declines in the leading indicators and then
in coincident economic activity. These include:

a. Rises in labor and other unit costs per unit of
output (BCD Series 62, 68)

b. Rises in inventories (65)
c. Rises in ratio of inventories to sales (851)

d. Rises in ratio of production of business equipment
to consumer goods (853)

e. Rises in ratio of personal saving to disposable
personal income (854)

{. Rise in consumer debt (66)

¢ Rise in ratio of index of coincident to index of
lagging indicators {830 : 820)

Netbalance ...........c.iiiiiiirnannan.

3. Tightening of money

a. Rises in short-term interest rates (BCD Series 67
and 114)

b. Rises in long-term interest rates {(115-118)

¢. Decline in free reserves (93)

d. Slower growth in the money supply (85, 98)
Netbalance ... ........00t it eeneeenenana
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Most recent
cyclical trend
Unfavorable Developments to Watch
Qut for During Expansions

+ Favorable
- Unfavorable
? Uncertain

4. Reduction in the net funds raised by borrowing or by

equity financing
a. Net change in the consumer installment debt (BCD
Series 113)

b. Net change in mortgage debt {33)
c. Change in bank loans to business {112)
Netbalance .............ciciinuevenanns

5. Reductions in profit margins, rises in business failures

and declines in stock prices

a. Profit margins (BCD Series 15, 16, 17, 22)

b. Business failures (14)

¢. Stock prices (19)

Netbalance ................... .. 0...n

6. Reductions in commitments for fixed captial invest-

meny

a. New orders for durable goods (BCD Series 6, 24)

b. Construction contracts (8, 9, 10)

¢. Building permits and housing starts {7, 29)

d. New capital appropriations {11)

e. Net business formation {12)

Netbalance ..............cciiiiueennnnn

7. Softening market for goods

a. Reductions in buying for inventory (BCD Series 20,
31, 37, 245)

b. Reduced rate of accumulation of order backlogs
(25, 96)

¢. Reduced rate of accumulation of capital appropri-
ations (97)

d. Evidence of prompter deliveries (32)

e. More hand-to-mouth buying (26)
f. Declining prices for sensitive materials (23)
Netbalance ...............ciinruennnnnn

8. Easing in labor markets

a. Reduction in the average workweek {(BCD Series 1)
b. More layoffs (3)

c. Fewer vacancies (46)

d. Fewer hirings (2, 4)

Netbalance ................cciiiiuennn.
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INDEX
Series Finding Guide

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

Series titles (shown in chart/table sequence) ((;:rgr: r:ltu::;:'es) Historical Series Series titles (shown in chart/table sequence) (ﬁggﬂ.ﬁ,ﬁfﬁé) Historical Series
{See complete ti'tles in “Titles and Sources of  data |descriptions (See complete titles in “Titles and Sources of _ data |descriptions
Series,” following this index) Charts Tables (issue date) | (issue date) Series,” following this index) Charts Tables (issue date) | (issue date)
A. NATIONAL INCOME AND PRODUCT B, CYCLICAL INDICATORS~Con.
Al. Gross Nationo! Product B2. Production, Income, Consumption, Trade
200. GNP in current dotlars ... .. ceieenneene.|9,21,38 |5,65,71 |Dec. '69 }Oct. '69 | *200. GNP in current dollars ............... (9,21,38 [6,65,71 |Dec. '69 |Oct. '69
205. GNP in 1958 dollars . 9,21,38,561565,71,87 Dec. '69 | Oct. 169 | *205. GNP in1958 doMars............cute. 921,38, 56| 6,65,71,87| Dec. 169 |Oct. '69
210. Implicit price deflator- - - - ] 5,65 Dec. '69 { Oct. 169 *47. Industrial productlon... 21 38 63 6,71,99 |Dec. '68 |Nov, '68
215. Per capita GNP in current dollars......... 9 5,65 July 169 | Oct. '69 | *52. Personal income.....oovevn..n. 21, '38 6,71 July '69 |July '68
217. Per capita GNP in 1958 dollars. .......... |9 5,65 July '69 | Oct. '69 *gg xage? ?alanes I‘Ijltmlsll'lg, ‘mtg., constr ... gé 38 g,% gayulyrégg g:%y -gg
anufacturing and trade sales.......... B , ot
. Fi 185 e eervoncoosescanssssons [R2 6,71 July '69 |July 'é8
A2. National ond Personal Income 35547 slfal'r;asl ::retsa" SIOMBS oo vememennonnnn . |22,38 6:71 Mey ‘€9 .. y .
220. National income, current dollars ... ....... ig g,gg gxl:lly "63 Oct. '69 : .
222. Personal income, current dollars.......... B ¥ '69 [Oct. 169 |p3. Fixed Capital |
N P . pital Investment
224. Cisposable personal income, curent dol... .. %8 26 Aug. :63 Oct. 69 | "+12. (ndex of net business formation. ........ | 23,36 6,72 Apr. '68# ........
225. Disposable personal income, constant dol . .. 3,65 Aug. '69 | Oct. 69 13. New business incorporations........... 23 6,72 Mar. '68 [..iie...
226. Per capita disposable personal income, 10 5 &5 A 'eo , *6. New orders, durable goods industries. .. .. [23,36 6,72 Sep. '68 [Sep. '68
297 Pg"":"&g“yz‘i; able ‘p‘e;s‘o.néi |ncome sl 4 ug- Oct. '69 8. Construction contracts, total valve ...... |23 6,72 renas eereene
. Per capita di ' * ; o i
constgnt doll%rs... T o 5,65 Aug. '69 | oot 169 10. Contracts and orders, plant, equipment 23,36 6,72 Sep 68 Sep. '68
11. New capital appropriations; man:factpring. 22 2,72 Aug. '6'; st
A3, Personal Consumption Expenditures 24, New orders, mach, and equip. industries .. | 2 ,72 Sep. '6 ep. '6
230. Total, current dolfars . ..o eevuniennn. .. |11 5,66 Aug. '69 | oct. t69 9. Constr. contracts, com, and indus ....... |24 6,73 May 167 |.......
231. Total, constantdollars. ..c.ovvoevveern.s |11 5,66 Aug. '69 | Oct. '69 7. Private nonfarm housing starts ......... 24 6,73 May '68 |Apr. 69
232, Durable goods, current dollars ......,.... [11 5,66 Aug. '69 | Oct. '69 *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 |Oct. 169 . . )
%ﬁ Automoblgles CUTTEnt dolarS. v v nnnnernu.s |11 5:66 Aug. '69 | 0ct. '69 96. Unfilled orders, durable goods industries .”) 25 6,73 Sep. '68 |Sep. '68
236. Nondurable goods, current dollars oo .n..... |11 5,66 Aug. '69 |Oct. 169 97. Backlog of capital approp., manufacturing . |25 6,73 Aug. '67 |........
237. Services, current dobars. . oo veveoearass [ 11 5,66 Aug. '69 |oct. 169 | *61. Business expend., new plant and equip ... [25,39,40 | 7,73,79 |Nov. '68 |Nov. '68
' 69. Machinery and equipment sales and
A. G Private D i 1 tment business construction expenditures..... [R5 7,73 Sep. '68#|Sep. '68#
- ross Frivate Domestic Investmen
240. Gross private domestic investment, total.... |12 5,66 Aug. '69 [Oct. '69 [g4. |nventories and Inventory Investment
261, Nontesidential fixed investment ... 112 3,66 Avg. 169 10ct. 169 | 945 Change in bus. inventories, all indus ... |12,26  |7,66,74 |Aug. 69 |Oct. 169
242. Nonresidential structures ....... . 12 5,66 Aug. '69 [Oct. '69 *3]. Change in mfg. and trade inventories. . . . . 26,37 7, % Dec. '68 |Feb, '69
243. Producers’ durable equipment. ... ........ |12 5,66 Aug. '69 |0ct. '69 37. Purchased materials, higher inventories .. |26 7,7 Mar, '68 |........
244. Residential structures ........ 12 5,66 Aug.i '69 |Oct. '69 20. Change in materials, supplies inventories . | 26 7,7% Sep. '68 {Sep. '68
245. Change in business inventories. ..... v (12,206 5,66,7% |Aug. '69 |Cct. '69 26. Buying policy, production materials «.... |26 7,7 Mar. '68 |, ..ie...
A5. Foreign Trade 32. Vendor performance, slower deliveries ... (27 7,7% Jan, '68 |.eeveaea.
250. Net gxpnrts of goods and Services +.-..... (13,47 5,67 Aug. '69 [May 169 25. Change in unfilled orders, dur. goods .... [27 7,7 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 7,7 Jan. '69 |Feb, '69
253. Imports of goods and services ......... .. 113,49 5,67 Aug. '69 |May '69 65. Book value, mirs.’ inven., finished goods . |27 7,7% Sep. '68 |Sep. '68
A6. Gov. Purch Goods and Services BS. Prices, Costs, un.d Profits , ,
6. Gov. Purchases, Goods and Service , , #23. Industrial materials prices ....... e 28,37 7,75 Apr. 169 |Apr. '69
260. Federal, State, and local governments ..... |14 5,67 Aug. 69 |Oct. '69 *19. Stock prices, 500 common Stocks . .... .. |28,37,64 [7,75 June '€9 |May '69
262. Federal Government .............. vl |14 5,67 Aug. '69 [Oct. '69 «16. Corporate profits, after taxes «......... | 28,37 7,75 July '69 |July 'e8
264. National defense......... cevene |14,53 5,67,85 |Dec. 169 |Oct. 169 22 Ratio, profits to income originating,
266. State and focal govevnments.. PP . 114 5,67 Dec. '69 |Oct. ‘69 corporate, all induStrieS, - - - .- »seeee 28 7,75 July '69 |July '68
A7. Finol Sol T tories 15. Profits per dollar of sales, mfg..f,...... gg - 3,’;2 r‘gar. :gg ﬁu :gz
. 1nol Joles an nyentorie: + . Y . eeeee ov. ov.
270, Final sales, durabie goodS. «ve.vseuseas [15 5,67 Dec. 169 [Oct. '69 17. Ratio, price to unit labor cost, mig 4 ’
271, Change in business invenlories, duable | 567 |pec. v6o |oct. reo | 55+ Wholesale prices, indus. commodities . ... |29 7,75 |sune 69 |sune 169
800GS « o vivueerynannns seseeneens . ’ ec. et 58. Wholesale prices, manufactured goods. . .. 29,55 7,75,86 [June '69 |June '69
274. Final sales, nondurable goods .......... . |15 5,67 Dec. '69 |Oct. '69 68. Labor cost per unit of gross product,
R ¥ L%nbe"ZLT,%? enones 15 5,67 [Dec. 169 0ot 169 | wgp, Lo W1 [B,30  |Trs | pee v6s [wer vée
nonaur : . . *62. Labor cost per unit of output, mfg....... |29, , c. ov.
A8. National lncome Components B6. Money and Credit
280. Compensation of employees . ....... cere. |16 5,67 Dec. '69 |Oct. '69 98. Change in money supply and time deposits |30 7,76 Oct. '69 [Aug. '68
282. Proprietors' inCOMe «v.ovevaoiaennnn, .0 116 5,67 Dec. '69 [Oct. '69 85. Change in money SUPPIY s+« «« =+ seevees |30 7,76 Oct. '69 |Aug. '68
284. Rental income of persans.......... e |26 5,67 Dec.. 169 Oct. 169 | 33. Change in morigage debt ............ . |30 7,76 Mer. '69 [........
286. Cor. profits and nventory vafuaton a. .. |16 2,68 Dec. '69 |Oct. '69 | w173’ Change in consumer installment debt ... 30,37  [7,76 Jen, 169 [July 'e4
288. Net interest..... P PRI veees |16 5,68 Dec. '69 [Oct. '69
A9. S 112, Change in business loanss«ov.oveennes g(ll ;,;2 g\me :2‘93 gﬁy :g:
. Saving 3 i (OWING oo -.u.. veeenae ec. y
290. Gross saving, private and government. .. 17 5,68 Dec. '69 |Oct. '69 1{2 I?;g:[Ii)t[ilg:t:fbb?xsinelssgfailures it m 7:76 Feb. "69 |vvsnen..
292. Personal Saving .. .veeeeririeraraan .. |17 5,68 Dec. '69 |Oct. '69 39: Delinguency rate, installment foans ... .. |31 7,76 June 169 |.uuun.n.
294. Undistributed corporate prohts plus
inventory valuation adjustment........ .17 5,68 Dec. '69 |Oct. '6% 93. FIEE IESEIVES « - vurvnennenes T 7 7,7 Jan. '68 |.uuui..
2. Capital consumption allowances... ... | 17 2,68 Dec. 169 |0ct. 169 | 1) Treasurybill rate ... e.n-nnen iz 7,77 |spr. 168 |July '64
298. Govemment surplus of deficit............ |17 5,68 Dec. '69 [Oct. '69 116. Corporate bond yiei:lds RO ;g 3’3-; ';];‘me '?,g ‘}“ui"' :Z
115. Treasury bond yields.............. .. , an, ' y
B. CYCLICAL INDICATORS 117. Municipal bond yields ........ veene.a |32 7,77 Jan. '68 [July 64
B1. Employ and Unempl 66. Consumer mstallmelnt debt. .... e gg 1 g;;g Xﬂn- :23 e
; . X Lt ! *72. Com. and industrial loans outstan mg pr.
1. ﬁ:ﬁ?ﬁ vlgglé:‘nﬁ:ztsplg?l 'wng['lg:lsesmfg ig’% 2:22 21:11;". 'gg guuﬁe 'gg *67. Bank rates on short-term bus, loans ... 33:39 8:’7’7 Jan. '68 |.......
z: Accession rate, manbfacturing PN BE:] 6,69 Oct. '69 |Aug. '68 118. Mortgage yields, residential........... 33 8,77 Jan, '68 |July 164
#5, Initial claims, State unemploy. insurance ... | 18,36 6:6‘; Mar, 169 iune :2‘; 8. ¢ site Indoxes
i 1 . omposite In
3. Layoff rate, manufacturing.,............ |18 6,6 Oct. 169 |Aug " ll; acing indoators, reverse trend adi . . |34 6,78 Sep. 169 |Nov. 68
. Nonagricultural job openings unfilled ...,.. {19 6,69 Mar. '69 [June '69 811. 12 leading indicators, prior to reverse '
22 Help%vantedadx)erhs?ng..%...... |19 6:69 Oct. 169 |vuuennren trend adjustment .. ....iiiniinn wevefeceeeene faniiana. [Sep. |69 Sep. "69
48. Man-hours in nonagri. estabhshments...... 19 6,70 Aug. '68#| Aug. '68% 820. 5 coincident indicators ......... ..., 34 6,78 Jan. '69 Nov. 'gg
*41. Employees on nonagri. payrolls .......... 19,38 6,70 Oct. '69 |Aug. 68 830. 6 lagging indicators ..ovoaiaanan.. .. g‘; g,’;g gan. '23 Nov.
42, Persons engaged in nonagri. activities..... | 19 6,70 Mar. '69 |.ieeueee 813. Marginal employment adjustments. ...... > & e Jep. o R
*43, Unemployment rate, total . ........ .. 120,38 6,70 Mar. 169 |oeeueees 814. Capital investment commitments........ f an, '
45, Avg. weekly insured unemploy. rate . . |20 6,70 Oct, 169 |June '69 815. Inventory investment and purchasing «... |35 6,78 Jan, ‘69 TEE
40. Unemployment rate, married males ........ |20 6,70 Mar, 69 [.oecunes 816. PROfItabIitY . .o vsevrsennnaenenns 25 6,’72 Jan. '23
*44, Unemploy. rate, 15 "weeks and over. ....... | 20,39 6,70 Mar. 169 [.ovverns 817. Sensitive financial flows............. |35 6,7 Jan. P
*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of indicators. #The “number” for this series titie was changed since the publication date shown.
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Series Finding Guide--Continued

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

- . Current issue o . - . i . .
Series Litles (shown in chart/table sequence) (page ntumbers) Historical | Series Series titles (shown in chart/table sequence) {;‘;g:’:,‘u,',ﬁf;ﬂ) Historical |  Series
(See complete t:tles in “Titles and Sources of . data descriptions (See complete titles in “Titles and Sources of data  |descriptions

v} L] i 1e i 1 1 B
Series," following this index) Charts Tables (issue date) | (issue date) Sezies,” following this index) Charts Tables (issue date) | (issue date)
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregote Series . D4. Price Movements
61. Bus. expend., new plant and equip +. ... | 25,39,40 | 73,79 Nov. '68| Nov. '68 { 781. Consumer price index, all items......... 54,62 4,86 May '69 | May '69
410. Manufactwers' sales, total.............. | 41 79 Nov. 68| Nov. '68 | 782. Consumer price index, food............ 54 46 May 169 | May '69
412. Mfrs." inventories, book value ........... [ 41 79 Nov. '68| Nov. '68 | 783. Consumer price index, commodities ...... | 54 86 May '69 | May '69
414. Condition of mfrs.’ inventories .. ... .| 41 79 Nov. '68| Nov. '68 | 784. Consumer price index, SErvices ......... | 54 86 May '69 [ May '69
416. Adequacy of manufacturers’ capacityes..... | 41 79 Nov. '68| Nov. '68
750. Wholesale price index, all commodities ... | 35 8,86 June 169 | June 169
420. Household income compared to year ago . 42 9 | eeieie . | Nov, '68 58. Wholesale price index, mfd. goods..... .o | 29,55 86 VE] June '69 | June '69
425, Probability of change, household income ... | 42 79 veeeesws | Nov, t68 | 751, Wholesile price |ndex proc. foods, feeds.. 55 8(3 June '69 | June '69
2;2 IN%W ca;s nurchase by households e e evesee | 42 79 Mar. 169 Nov. '68 | 752, Wholesale price index, farm products..... 55 86 Jung '69 | June '69
. Index of consumer sentimente.vovsusuen.. | 42 7 Nov. '68| Nov, '68
E. ANALYTICAL MEASURES
C2. Diffusion Indexes . -
. E1. Actuol and Potential GNP
DAA0. New orders, manulacturing . ..o - -« P o Feb. 169 Nov. '68 | “o05. Actual GNP in 1958 dollars.... ... eever | 921,38, 56] 6,65,71,87 Doc. te9|Oct. 69
D442. Net profits, manufacturing and trade .,..... | 43 80 Feb, '69 | Nov. '68 P : ¥ :
i ' ' 206. Potential GNP in 1958 dollars. . 56 a7
D444. Net sales, manufacturing and trade ........ 43 80 Feb. '69 | Nov, '68 207. GNP gap (potential less actual) 56 5 87
D446. Number of employees, mfg. and trade. . ..... [ 43 80 Feb. '69 | Nov. '68 . 82p(p e 4 creeeee
, . , E2. Analytical Ratios
[450. Level of |In.ventor|es, mfg, and trade .. ..... | 44 80 Feb. ‘69 Nov, :68 850, Ratio, cutput to capacity, manufacturing. . . | 57 8,88 Doc. 69| vuriiens
D460. Selling prices, mfg. and trade..... 44 80 Feb. '69 | Nov., '68 851, Ratio, | ; 5 P . ’ T
R : , , . Ratio, inventories to sales, mfg, and trade . | 57 88 May '69 | Feb, '69
D462. Selling prices, manufacturing «uove ot 44 80 Feb, '69 | Nov. '68
| I . . 852, Ratio, unfilled orders to shlpments,
D464. Selling prices, wholesale trade. .o euvea.. | 44 80 Feb. '69 | Nov, '68 durables 57 8,88 Sep. '68| Sep. '68
g prit : , , eeterer et eiaieaees .
D466. Selling prices, retail trade « ..o vvvecevan 44 80 Feb. '69 | Nov, '68 853. RatIO& prod. of bus, equip, to consumer - o o ) s \
o e e e szalw ieal 0 B00S.ceeeiieciinieaenas . Nov. '
D61. Bus. expend., new plant and equip «....... | 45 a Feb, '69 | Nov. '68 800ds. - .. -+ - AU ARRER ’ ee
DA80. Freight?:anloadi'ngs ...... q . .p ........ 45 81 Feb. '69 | Nov. 'eg | 854. Ratio, personal saving to dlsposable , .
480, Change i reight carloadings 45 8 Feb. 169 | Nov. ‘68 perstal ncome .- SRR 8,88 | July 169 July o8
. 8 L LA ‘ ‘ 855. Ratio, nonagricultural job opemngs
unfilled to persons unemployed e 52 glig Mar. '69| .....
858. Qutput per man-hour, total private nonfarm . | 3 { Aug. 169 | June '68
D. OTHER KEY INDICATORS 856. Real avg. hourly earnings, prod. workers .. | 58 8,68 Aug. 169 | June ‘08
859. Real spandable average weekly earnings,
D1. Foreign Trade nonagri. production or nonsupv, workers. . | 58 8,88 Aug. 169 [ June '68
ggg pgera:?ndiselugge ba!?'rtl;e e 26 g,gz May '69 |May 169 857. Vacancy rate, total rental housing ....... 58 8,88 Feb. '68| ...... e
. Exports, excluding military aid. co.oo0oo-. | 46 2 May '69 | May '69
506. Export orders, dur. goods exc. motor ’ E3. Diffusionlndexes
VEhiCleS v osaneeannnns 46 8,82 Aug.'68# | Aug, r68f#] D1. Average workweek, prod. workers, mfg ... | 59 89,92 Nov. '69 ] ...... oo
508. Export orders, nonelectrical marhmery.. 46 8,82 Apr. '69 | ... D6. New orders, durable goods industries..... | 59 89,92 Dec.
512, General imports .......... N K 8,82 May '69 |May '69 Bll. Nev; capital afppropnahons Mmigeerennans Sg 8‘3 Dec. .
34. Profits, manufacturing. ...... ) 9 Dec. .
D2. Balance of Payments and Components D19. Stock prices, 500 common stocks ........ 59 90,93 Apr. y
520. U.S. bal. of pmts., liquidity bal, basis...... | 47 8,83 July '69 | May '69 D23. Industrial materials prices....oveessos . |59 90,94 Apr. '69 | Apr. '69
522, U.S, bal, of pmts., official settlements D5. tnitial claims, State unemploy. insurance. . | 59 90 % Apr. '69 | June '69
DASIS. v ienreeniannn N 4 8,83 July '69 | May '69
525. Net capiial movements, liquidity bal. basis. . | 47 a3 July '69 {May '69 | D41. Employees on nonagri. payrolls......... 60 91,95 Nov. '68] ........
527, Net capital novements, official settlements D47, Industrial production e ee.eeecoias.. .. {60 91,95 Dee. ‘68| ......u.
b ‘ 47 83 July '69 | May '69 D58. Wholesale prices, manufactured goods 60 aNa, 196 Juno '69 | June '69
ASIS ¢+ vevrnonenennanios veseseane y ' . ! g
250. Baiance on goods and servnces..... ...... 13,47 83 July '69 Mai’r 169 D54. Sales of retail stores.c......... vesess | 60 91,9‘7 Nov., '69 | ..,.....
530. Liquid liabilities to foreignerseu.ovsess.. | 48 83 July '69 |May '69 | E5. Rates of Change
532. Liquid and ronliquid liabilities to foreign 200. GNP in current dollars «......... venes |61 . 169 | Oet. 169
official agencies .......... tieveeenss |48 83 July '69 | May '69 205. GNP in constant dollars . 61 169 | Ogt. '69
534, U.S. official reserve assets .....vuuun,.. |48 83 July '69 |May '69 | 820. Composite index of 5 coinciden indicators. | 61 . '69) Nov, '68
252. Exports of goods and Services «..vvvvvs.. [ 13,49 83 July '69 | May '69 48. Man-hours in nonagri. establishments. .... 61 . 169 | Aug, '68#
253. Imports of goods and services ........... 13,49 83 J 169 169 54, Sales of retail stores ........ veveeses | 6L 69| Levinnnn
" 2 ’ wy ey 52. Personal income 61 169 | July '68
. Fersonal INCOME+eccasennacsnsnssnes . 3
536. Merchandise exports, adjusted .. ......... |49 83 July '69 |May '69 47. Index of industrial productmnmuq,u 61 - '69 | Nov, '68
537. Merchandise imports, adjusted ... .. ceeees 49 83 July '69 | May '69 55. Index of whsle. prices, indus. commodities | 61 . '69 | June '69
540. Investment income, military sales, and 781. index of consumer prices, all items ...... 61 '69 [ May 169
SArVices, expots ... euiiniess veers |49 83 July '69 | May '69 .
541, Forelgners' investment income, mllltary F. INTERNATIONAL COMPARISONS
expend., and services, |mports.......... 49 83 July '69 |May '69
542, Income o 1).S. investments abroad +..... |50 84 July '69 {May '69 [ F1. Consumer Price Indexes
543. Income on foreign investments in USw..... [ 50 84 July '69 | May '69 igé gmte&i States . vvvenniinniien, 23:62 gg g&%’ '69 | May '69
. Canada.....oocovnennn. et. 167} siernien
545. Payments by U.S. travelers abroad. ....... 50 84 July '69 |May '69 132. United Kingdom ......... 62 98 Oot. '67]....... .
544, Receipts from foreigners in U.S.ee.vveesee |50 84 July '69 | May '69 135. West Germany........... 62 98 Oct, 167 covunenn
547. U.S. military expenditures abroad ......... { 50 84 July '69 |May '69 136. France 62 98 Oct. '67
546. Military sajes to foreigners «.ceoeevvensn 50 84 July '69 [May '69 138. Japan...... vesrenaenan 62 98 Oet. '67| covuvens
548. Receipts, transportation and services...... | 50 84 July '69 |May '69 137, Htaly voeevnnns 62 98 Oct, "67) coveeres
549, Payments, transportation and services « «+.. [ 50 84 July '69 |May '69
F2. Industrial Production Indexes
561. U.S. direct investments abroad...eseusn.. [ 52 84 July '69 |May '69 47, UNited SEAES «oveevornornennanns 99 Dec. '68 | Nov, '68
560. Foreign direct investments |nUS ereseees |51 84 July '69 | May '€9 123. Canada ..... teveerecesentans . 99 Dece 169 | cvvevenn
565. U.S. purchases of foreign securities....... [ 51 84 July '69 |May '69 122. United Kingdom. 99 Dec. 169
564. Foreign purchases of U.S. securities ...... | 51 8 July '69 |May '69 126. France...... 99 Doe. 69| vuuunn.
570. Govt. grants and capital transactions ...... 51 84 July '69 |May '69 '
5 . , 125. West Gesmany. . 99 Dec. '69| .....
575. Banking and other capital transactions..... | 51 84 July '69 |May '69 128. Japan...... 99 Dee. '69| L...ol]
121. opean countries. ... Dec. '69| ,.......
D3. Fedoral Government Activities . 127. ﬂgﬁD.Eui ?f‘n,”lin.l.lj ............ 63 gg Dgz. .gg :
600. Fed. balance, nat'l income and prod. acct. .. | 52 8,85 July '69 | July '68# e
601. Fed. receipts, nat'l income and prod. acct .. [ 52 8,85 July '69 | July '68# F3. Stock Price Indexes
602. Fed. expend., nat'l income and prod. acct. . . | 52 8,85 July '69 | July '68# 19, United States............. cerneeens | 28,37,64 100 Oct. 167 | May '69
264, National defense purchases.ceeoevuss ver |14,53 8,67,85 |Dec. '69 | Oct. '69 | 143. Canada «eoveveenenencnns veieneres | 64 100 Oot. '67 | covraran
616. Defense Dept. obligations, totals e evsvvsns | 53 8,85 Oct. '69 | vsuurnnn 142. United Kingdom +....ovnwen. verieeers | B4 100 Oct, '67) . ouiniis
621. Defense Dept. obligations, procurement ... | 53 8,85 Oct. 169 | eoovass 146. France..... erereranaaes eveeaees 4 100 Oct. '67
647. New orders, defense products industries. ... | 53 8,85 Dec. 169 | Sep. '68# 145. West GOIMaNy. . eaveeneeeeuneseennns 64 100 Oct. 167
648. New orders, defense products . .......... 53 8,85 | eeeeeaal oo 148. Japan...... Ceveesereeeietreniiias 64 100 Oct, '67
625. Military contract awards in US........... 53 8,85 Dec. '69 | .vvenn.. 147 HalY vovvernennorenmnnrnnoncnnenns 64 100 Oct. 167

#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 series 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 “EOQ"’ (end of the quarter).

The alphabetic-numeric designations following the series titles indi-
cate all charts and tables in which the series may be found. See the
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 1366 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 sources.

A National Income and Product

200. Gross national product in current dollars (Q). - - Department of
Commerce, Office of Business Economics (Al, B2, B8, E9)

205. Gross national product in 1958 dollars (Q). -- Department of
Commerce, Office of Business Economics (A1, B2, B8, El, E5)

210. Implicit price deflator, gross national product (Q). -- Depart-
ment of Commerce, Office of Business Economics (A1)

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

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

of the Census (AD
220. National income in current dollars (Q). -- Department of Com-
merce, Office of Business Economics (A2)
222, Personal income in current dollars (Q). -- Department of Com-

merce, 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 doMars (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 doNars (Q). --
Department of Commerce, Office of Business Economics ~ (A2)

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

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

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

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

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

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

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

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

241, Gross private domestic fixed investment, total nonresidential
(Q). -- Department of Commeice, Office: of Business Economics
(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, producers' durable
equipment (Q). -- Department of Commerce, Office of Business
Economics (A4)
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244, Gross private domestic fixed investment, residential structures
(Q). -- Department of Commerce, Office of Business Econor(mis
Ag)

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 transfers under
military grants (Q). -- Depariment of Commerce, Office of
Business Economics (AS, D2)

252, Exports of goods and services, excluding transfers under
military grants (Q). -- Department of Commerce, Office of
Business Economics (A5, D2)

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

260. Government purchases of goods and services, total (Q)
Department of Commerce, Office of Business Economlcs AG)

262. Federal Government purchases of goods and setvices, total
(Q). -- Department of Commerce, Office of Business Economics
(A5)

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

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

Economics (A6)
270. Final sales, durable 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 (A8)
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 corporate profits plus inventory valuation adjust-
ment (Q). -- Department of Commerce, Office of Business
Economics (A9)

296. Capital consumption allowances, corporate and noncorporate
(Q). -- Department of Commerce, Office of Business Economics
(A9)

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

B Cyclical Indicators

*], Average workweek of production workers, manufacturing (). --
Department of Labor, Bureau of Labor Statistics
(81, B8, E3, E4)

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

~n

w

. Layoff rate, manufacturing (M). - - Depariment of Labor, Bureau
of Labor Statistics (81)

4. Nonagricultural placements, all industries (M). -- Department
Labor, Manpower Administration; seasonal adjustment by
Bureau of the Census (81, B8)

*5. Average weekly initial claims for unemployment insurance,
State programs (W). -- Department of Labor, Manpower Adminis-
tration; seasonal adjustment by Bureau of the Census

1, E3, E4)

*6. Value of manufacturers’ new orders, durable goods industries

™). --Department of Commerce, Bureau of the Census
(B3, B, E3, E§)

7. New private nonfarm housing units started (M). -- Department
of Commerce, Bureau of the Census (B3)

8. Index of construction contracts, total vaiue (M). -- McGraw-
Hill Information Systems Company. (Used by permission.
This series may not be reproduced without written permission
from the source.) (B3)

9. Construction contracts awarded for commercial and industrial
buildings, floor space (M). -- McGraw-Hill information 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 (). -- 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(es:t:arggi
Inc.

11, Newly approved capital appropriations, 1,000 manufacturing
corporations (Q). --National Industrial Conference Board (B3,E3)

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

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. (83)

14, Current liabilities of business failures (M), -- Dun and Brad-
street, Inc. (86)

15, Profits (after taxes) per dollar of sales, all manufacturing
corposations (Q). -- Federal Trade Commission and Securities
and Exchange Commrss:on seasonal adjustment by Bureau of
the Census (8%)

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

*17. Index of price per unit of labor 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, Bureau
of Labor Statistics; and Board of Govemors of lhe Federal
Reserve System (85, B8)

*19, Index of stock prices, 500 common stocks (M). -- Standard and
Poor's Corporation (b5, B8, £3, E4, F3)

20, Change in book value of manufacturers' inventories of materials
and supplies (M). -~ Department 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 (B5)

*23. Index of industrial materials prices (M). -- Department of Labor,
Bureau of Labor Statistics (85, B8, E3, E9)

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 (M). -- Department of Commerce, Bureau of the Censu‘s
(84)

26, Buying policy — production materials, percent of companies
reporting commitments 60 days or longer (M). -- National
Association of Purchasing Management (B4)

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

'

*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 (84, BS)

Continued on reverse

115



Titles and Sources of Series
(Continued from page 115)

32. Vendor perforinance, percent of companies reporting Slower
deliveries (W, -- Purchasing Management Association of
Chicago (B4)

33, Net change in mortgage debt held by financial institutions and
life insurance companies (M). -- Institute of Life Insurance;
Federal Natioral Mortgage Association; Department of Housing
and Urhan Development, Government National Mortgage Asso-
ciation; National Association of Mutval Savings Banks; U.S.
Savings and l.oan League; and Board of Governors of the
Federal Reseive System; seasonal adjustment by Bureau of
the Census. (86)

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

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

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 emplayees on nonagricultural payrolls, establishment
survey (M). -~ Department of Labor, Bureau of Labor Statistics
(61, B8, E3, E4)

42. Total number ¢! persons engaged in nonagricultural activities,
labor force survey (M). -= Department of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Ce(ngllx)s
*43, Unemployment rate, total (M). -- Department of Labor, Bureau
of Labor Statistics, and Department of Commerce, Bureau of

the Census (B1, BY)

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

45. Average weekly insured unemployment rate, State programs
(M). -~ Departwent of Labor, Manpower Administration (B1)

46. Index of help-wanted advertising in newspapers (). - - National
industrial Conference Board (B1)

*47. Index of Industrial production (M). -~ Board of Governors of the
Federal Reserve System (B2, B8, E3, E4, €5, F2)

48. Man-hows in nomagricultural establishments (M). -- Department
of Labor, Bureau of Labor Statistics (B1, EB)

49, Nonagricultural job openings unfilled (EOM). -- Department of
L.abor, Manpowe~ Administration; seasonal adjustment by Bureav
of the Census (B1)

*52. Personal income (M). -- Department of Commerce, Office of
Business Economics (B2, B8, E5)

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

*54. Sales of retail stores (M), -- Department of Commerce, Bureau
of the Census (B2, B8, E3, E4, ES)

55, Index of wholeszle prices, industrial commodities (M). -~ Depart-
ment of Labor, Bureau of Labor Statistics (BS, E5)

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

§7. Final sales (serios 200 minus series 245) (Q). -- Department of

Commerce, Office of Business Economics (B2)

§8. Index of wholesale prices, manufactured goods (M). -~ Depart-
ment of Labor, Bureau of Labor Statistics  (B5, D4, E3, E4)

“61. Business expenditures lor new plant and equipment, total (Q).--
Department of Commerce, Office of Business Economics, and
the Securities and Exchange Commission (B3, 88, C1, C2)

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

(85, BB)

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

66. Consumer instaliment 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 (86)

*67. Bank rates on short-term business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System (B6, B3)

68. Labor cost (current doliars) per unit of gress product {1958
dollars), nonfinancial comporations -- ratio of current-dollar
compensation of employees to gross corporate product in
1958 dollars (Q). -- Depariment of Commerce, Office of
Business Economics (B5)

69. Manufacturers' machinery and equipment sales and business
construction expenditures (industrial and commercial construc-
tion put in place) (M). -- Depariment 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
large commercial banks (EOM). -+ Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census (86, B8}

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

93, Free reserves (member bank excess reserves minus bomow-
ings) (M). -- Board of Governors of the Federal Reserve Systgn
(B6)

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

97, Backlog of capital appropriations, manufacturing (E0Q). --
National (ndustrial Conference Board (B3)
98. Percent change in total U.S. money supply (demand deposits
plus cuerency) and commercial bank time deposits (M), --
Board of Govemors of the Federal Reserve System (B6)
110. Total funds raised by private nonfinancial bosrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (86)
112, Net change in bank loans to businesses (). -- Board of
Govemors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census (B6)

#113. Net change in consumes installment debt (M), -- Board of

Governors of the Federal Reserve System (B6, B8
114. Discount rate on new issues of 91-day Treasury bills (W), --
Board of Govemors of the Federal Reserve System (B6)

115. Yield on long-term Treasury bonds (M). -- Treasury Departm(eéné
)

116. Yield on new issues of high-grade corporate bonds (M). -- First
National City Bank of New York and Treasury Oepartment (86)

117. Yield on municipal bonds, 20-bond average (tf). -- The Bond
Buyer (86)
118, Secondary market yields on FHA mortgages (M). -- Department
of Housing and Urban Development, Fedesal Housing Adminis-
tration (86)

*200, Gross national product in current dollars (Q). Ste in section A.
*205. Gross national product in 1958 dollars (Q). See in section A.

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

810. Twelve leading indicators ~ reverse trend adjusted composite
index (includes series 1, 5, 6, 10, 12, 16, 17, 19, 23, 28, 31,
and 113) (M). - Department of Commerce, Bureay of the Census

(B7)

811, Twelve leading indicators -- composite index prior to reverse
trend adjustment (includes series 1, 5, 6, 10, 12, 16, 17, 19,
23, 29, 31, and 113) (M). -- Department of Commerce, Bureau of
the Census (B7)

813. Marginal employment adjustments - leading composite index
(includes series 1, 2, 3, and 5) (M). -~ Department of Commerce,
Bureau of the Census [(:1)]

814, Capital investment commitments -- leading composite index
(includes series 6, 10, 12, and 29) (M). -- Department of
Commerce, Bureau of the Census (B7)

815, Inventory investment and purchasing -- fleading composite
index (includes series 23, 25, 31, and 37) (M). -~ Department
of Commerce, Bureau of the Census (B7)

816. Profitability -- leading composite index (includes series 186,
17, and 19) (M. -- Department of Commerce, Bureau of the
Census (B7)

817, Sensitive financial flows -- leading composite index (includes
series 33, 85, 112, and 113) (). -- 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, E5)

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

C Anticipations and Intentions

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

410. Manutacturers® sales, total value (Q). -- Oepartment of Com-
merce, Bureau of the Census and Office of Business I;conon(lécls)

412. Manufacturers' inventories, total book value (E0Q). -~ Depart-
ment of Commerce, Bureau of the Census and Office of Busi-
ness Economics (Cl)

414, Percent of total book value of inventories held by manufac-
turers classifying their holdings as high, less percent classi-
fying holdings as low (E0Q). ~ Department of Commerce, Office
of Business Economics (C1)

416. Percent of total gross capital assets held by companles classi-
fying their existing capacity as inadequate for prospective
operations over the next 12 months, less percent classilying
existing capacity as excessive:(E0Q). - Department of Com-
merce, Office of Business Economics (C))

420. Current income of households compared to income a year ago
(percent higher, tower, and unchanged) (Q). -~ Department of
Commerce, Bureau of the Census ()]

425. Mean probability (average 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 (€1)

435. Index of consumer sentiment (Q). -- University of Michigan,
Survey Research Center (C1)

D440, New orders, manufacturing (Q). -~ Dun and Bradstreel, Inc.
(Used by permission. This series may not be reproduced with-
out written permission from the source.) (C2)

D442, Net profits, manufacturing and trade (Q). -- Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written permission from the source.) (G

D444, Net sales, manufacturing and trade (Q). -- Dun and Bradstreot,
Inc. (Used by permission. This series may not be reproduced
without written permission 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)

D450. Level of inventories, manufactwing and trade (Q). - - Dua and
Bradstreet, Inc. (Used by permission. This series may rot be
reproduced without written permission from the source.)  (C2)

D460. Selling prices, manufacturing and trade (Q). -- Dun and Brad-
street, Inc. (Used by pemission. This series may not he
reproduced without written permission from the source.)  (C2)

D462, Selling prices, manufacturing (Q). -- Oun and Bradstreet, Inc.
(Used by permission. This series may not be reproduced with-
out written permission from the source.) (C2)

D464, Selling prices, wholesale trade (Q), -- Oun and Bradstrect,
Inc. (Used by permission. This series may not be reproduced
without wrilten permission from the source.) (C2)

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

D480. Freight carloadings (Q). -- Association of American Railloe&ds
(C?)

480. Change in (reight carloadings (Q). -~ Association of American
railroads (C2)

D Other Key Indicators

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

250. Balance on goods and services, excluding transfers under
mili{g«y Ayan(s: U.S. balance of payments (Q). -- See in
section A,

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

253. Imports of goods and services: U.S. balance of payments

(Q). -- See in section A.

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

500. Merchandise trade balance (Series 502 minus serfes 512) (M).--
Department of Commerce, Bureau of the Census [ii]

502. Exports, excluding military aid shipments, total (). -- Depart-
ment of Commerce, Bureau of the Census (D)
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Titles and Sources of Series
(Continued from page 116)

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

508. Index of export orders for monelectrical machinery (M), --
McGraw-Hill, Department of Economics; seasonal adjustment by
Bureau of the Census (D)

512. General imports, total (V).

-- Department of Commerce, Bureau
of the Census (D1)

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

5§22. U.S. balance of payments on official settlements basis (change
in U.S. official reserve assets, and change in liguid 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 errors and omissions) on liquidity
balance basis: U.S. balance of payments (Q). -- Department of
Commerce, Office of Business Economics (D2)
527. Net capital movements (plus unilateral transfers -- except

military grants -- and errors and omissions) on official settle-
ments basis: U.S. balance of payments (Q). -- Department of
Commesce, Office of Business Economics (D2

§30. Liquid 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 tiabilities (excluding military

grants) to foreign official agencies, total outstanding: U.S.

batance of payments (E0Q). -- Department of Commerce, Office
of Business Economics (02

634, U.S. official reserve (assets) position, excluding military
grants:
Commerce, Office of Business Economics

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

Business Economics (02 -

537. Merchandise imports, adjusted, excluding military: U.S. balance

of payments (Q).-- Department of Commerce, Office of Busingss .

Economics (02)

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

(D2)

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

542. Income on U.S. investments abroad: U.S. balance of payments
(Q). -- Department of Commerce, Qffice of Business Econom[i)vcs
(D2)

543. Income on foreign investments in the U.S.: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (D2)

544. Receipts from foreign travelers in the U.S.: U.S. balance of
payments (Q). -~ Department of Commerce, Office of Businéss
Economics (02)

545. Payments by U.S. travelers abroad: U.S. balance of payments
(Q). - - Department of Commerce, Office of Business Econom[i)cs

(02)

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

547. U.S. military expenditures abroad: U.S. balance of payments
(Q) -~ Department of Commerce, Office of Business Economics
(02)

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

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

U.S. balance of paﬁ-
-- Department of Commerce, Office of Businggs
(02)

560. Foreign direct investments in the .S.:
ments (Q).
Economics

561. U.S. direct investments abroad: U.$. balance of payments (Qﬂ. -

Department of Commerce, Office of Business Economics  (D2)

- 565. U.S. purchases of foreign securities:

U.S. balance of payments (EOQ). -- Department of -
(D2

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

U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (02)

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: U.S. balance of
payments (Q). -- Department of Commerce, Office of Business
Economics (02

600. Federal Government surplus or deficit, national income and
product accounts (Q). -- Department of Commerce, Office of
Business Economics (03)

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 Economics
(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 (M). --
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 Bureau of the
Census (D3)

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

648. New orders, defense products (M), -- Department of Commerce,

Bureau of the Census ‘ (D3)
750. Index of wholesale prices, all commodities (M. -- Department
of Labor, Bureau of Labor Statistics (D4)

751. Index of wholesale prices, processed foods and feeds (M). --
Department of Labor, Bureaw 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, F1)

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

Bureau of Labor Statistics (D)
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 (D4)

E Analytical Measures
47. Index of industrial production (M), See in section B.
48. {{Ian-léours in nonagricultural establishments (M), See in sec-
ion B.
52. Personal income (M). See in section B.
54, Sales of retail stores (). 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 mational product in 1958 dollars (Q). See in section A.

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

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

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

820. Five coincident indicators -- composite index (includes series
1, 43, 47, 52, and 56) (M). 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), manufactwr-
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
consumet goods (M). -- Board of Governors of the Federal
Reserve System. (Based upon components of the Federal
Reserve index of industrial production.) E

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
Manpower Administration and Bureau of Labor Statistics; and
Department of Commerce, Bureau of the Census

856. Real average howly earnings of production workers in manu-
facturing, 195759 dollars (). -- Department of Labor, Burean
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 output per man-hour, total private nonfarm (Q). --
Department of Labor, Bureau of Labor Statistics (E2)

859. Real spendable average weekly earnings 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 (E2)

The *D’" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of D1, D5, D6, D11, D19, D23, D41, D47, D54, D58, D61,
and section C for D440, D442, D444, D446, D450, D460, D452, 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. (E3)

F International Comparisons

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

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

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

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

123. Canada, index of industrial production (M). - - Dominion Bureau
of Statistics (Ottawa) (F2)

125. West Germany, index of industrial production (M). -- Statis-
tisches Bundesamt (Wiesbaden), seasonal adjustment by
OECD (F2)

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

127. Raly, index of industrial production (). -- Istituto Centrale di

Statistica (Rome) (F2)
128. Japan, index of industrial production (M). -- Ministry of Inter-
national Trade and industry (Tokyo) (F)

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

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

135. West Germany, index of consumer prices (M). -- Statistisches
(FH

Bundesamt (Wieshaden)

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

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

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

Minister (Tokyo) (F1)
142, United Kingdom, index of stock prices (M). -- The Financial
Times (London) (F3)
143, Canada, index of stock prices (M), -- Dominion Bureau of

Statistics (Ottawa) (F3)

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

146. France, index of stock prices (M). -- institut National de la
Statistique et des Etudes Economigues (Paris) F.

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

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

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