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ABOUT THE REPORT

NATIONAL CYCLICAL
INCOME AND INDICATORS
PRODUCT accounts sum-  are economic time

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 ecanomic
output. GNP is defined
as the total mariet
value of the final out-
put of goods and serv-
ices produced by the
Nation's economy.

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
sefected 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.

ANTICIPATIONS

AND

INTENTIONS data
provide information

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

This monthly report brings together many of the eco-
nomic time series found most useful by business analysts
and forecasters. Its predecessor, Business Cycle Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on
the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approaches commonly used by stu-
dents 6f economic conditions include econometric models
and anticipations and intentions data. The econometric
model concept utilizes historical and mathematical relation-
ships among consumption, private investment, government,
and various components of the major aggregates to generate
forecasts of gross national product and its composition.
Anticipations and intentions data express the expecta-
tions of businessmen and the intentions of consumers.
Most of the content of Business Cycle Developments has
been retained in this new report and additional data reflect-
ing the emphasis of other approaches have been added to
make it more generally useful to those concerned with
an evaluation of current business conditions and prospects.

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

Almost all of the basic data presented in this report
have been published by their source agencies. A series
finding guide, as well as a complete list of series tities and
data sources, is shown at the back of this report.

Subscription price, including suppiements, is $15 a year ($3.75 additional for toreign mainng).
Single issues are $1.50.  Airmail delivery is available at an additional charge.  For
information about domestic or foreign airmail delivery, write to the Superintendent of

Documents (address below), enclosing a copy of your address label. Make checks paya
to the Superintendent of Documents. Send to U.S. Government Printing Office, Washingt
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NEW FEATURES
AND CHANGES
FOR THIS ISSUE

. 7
i o

ges in this issue are as follows: A limited number of
| changes are made from
time to time to in-
corporate recent find-

1. The Index of help-wanted advertising in newspapers (series 46) ings of economic

been put on a preliminary new reference base (1967=100) by the . research, newly avail-
rce agency. Data on the new base are shown in this report for the - able time series, and
iod 1969 to date. Historical data on base 1967=100 will be shown . revisions made by

soon as the source agency's rebasing becomes final, . source agencies in

. . . . concept, composition,
Further information concerning these data may be obtained from P P

Conference Board, 845 Third Avenue, New York, N.Y. 10022, ~ comparability, coverage,
| seasonal adjustment
2. The series on New business incorporations (series 13) has been methods, benchmark
ised for the period September 1967 to date on the basis of a new . data, etc. Changes may
sonal adjustment. Revised seasonal factors for July 1970 through :

It in revisions of
e 1971 are shown in appendix A of this report. rosult in revisions o

data, additions or

3. The Index of new private housing units authorized by local build- ~ deletions of series,
permits (series 29) has been recomputed in its entirety on the ' changes in placement of
is of revisions, made by the source agency, which included the base . series in relation to

r. 5

other series, changes

) "
4. Data on Net change in mortgage debt held by financial institutions fn composition of

life insurance companies (series 33) have been revised for the years
9 and 1970, These revisions reflect the Federal Reserve System's
ating of 1970 data on mortgages held by weekly reporting member banks
a revision by the Federal Home Loan Bank Board's updating of 1969
1970 data on mortgages held by savings and loan associations,

indexes, etc.

5. Data on U.S. foreign trade (series 500, 502, and 512) are revised
the years 1969 and 1970. These revisions reflect the source agency's
seasonal adjustment of the basic data. Further information

cerning this revision may be obtained from the Bureau of the Census,

eign Trade Division,

6. The series on Total private borrowing (series 110) has been

ised by the source agency for the period 1967 to date. This revision
lects the incorporation of certain new information which has become
ilable. Further information concerning this revision may be obtained
m the Division of Research and Statistics, Board of Governors of the
eral Reserve Systen.

(Continued on page iv.)

April issue of BUSINESS CONDITIONS DIGEST is scheduled for release

ril 30
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7. The series on Per capita GNP (series 215 and 217) and on Per
capita disposable personal income (series 226 and 227) have been
revised from 1968 to date to reflect Census Bureau provisional
adjustments of population estimates in order to make them consistent
with the 1970 census count, Further information concerning the
revision in population estimates may be obtained from the Population
Division, U.S. Bureau of the Census.
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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

MTMOOwW»

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 1l (tables) of the re-
port. Most charts begin with 1948 (except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, 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, seasonal adjustment
factors, and measures of variability. An
index appears at the back of each issue.
It should be noted that the series numbers
used are for identification purposes only
and do not reflect relationships or order.

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

The historical business cycle turning dates
used in this report are those desighated
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 mast 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 health and
welfare funds. It consists of wage and sal-
ary disbursements, other labor income,
proprietors’ income, rental income of per-
sons, dividends, personal interest income,
and transfer payments to persons, less
personal contributions for social insur-
ance.

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

Gross saving represents the difference
between income and spending during an
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accounting period. It is the total of personal
saving, undistributed corporate profits,
corporate inventory valuation:adjustment,
the excess of wage accruals oyer 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.

%W SECTION B

i cycLicAL
INDICATORS

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

One of the techniques developed in busi-
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 73
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 tha same classifica-
tion groupings. The diagram below sum-
marizes the cross-classification system
used in this section. The 73 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 BS.

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

Economic |. EMPLOYMENT Il. PRODUCTION, Il. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, Vl. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (10 series) (17 series)
(15 series) AND TRADE INVESTMENT
(8 series) (9 series)
clical
c'giming \
Marginal employment Formation of business | Inventory investment | Sensitive commodity |} Flows of money
adjustments enterprises and purchasing prices and credit
(6 series) (2 series) (7 series) (1 series) (6 series)
LEADING INDICATORS New investment . Stock prices Credit difficulties
(37 serles) commitments (1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backiog of investment Comprehensive Bank reserves
(2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT| Comprehensive (3 series) (2 series) prices Money market interest
INDICATORS employment Comprehensive income - (2 series) rates
(25 series) (3 series) (2 series) (4 senes)
Comprehensive Comprehensive
unemployment consumption
{3 series) and trade (3 series)
Long-duration Investment Unit labor costs Qutstanding debt
unemployment expenditures (2 series) (2 series)
(1 series) (2 series) Interest rates on
LAGGING INDICATCIRS business loans
(11 series) and mortgages
(2 series)
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comparisons among the leading, coincident,
and lagging indexes and tends to shorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
; INTENTIONS

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

The business analyst who uses these se-
ries should be aware of their limitations.
These data 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 to6 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.

7 "SECTION D

OTHER KEY
INDICATORS

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

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

The foreign trade and payments series
include data on imports and exports and
their balance, export orders, and the 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.

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

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 (ES) 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 1l-quarter spans.

SECTION F

Lit. INTERNATIONAL
COMPARISONS

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

Data on consumer prices, industrial pro-
duction, and stock prices are shown for
Canada, the United Kingdom, France, West
Germany, Japan, and Iltaly 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.
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HOW TO READ CHARTS

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

Recession (shaded areas) asme— ' ¢

designated by NBER. _

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

N TREERANS
| | | ; : i |
Series numbers are for identin- ! ) Arabic number indicates latest
cation only and do not reflect " Rl 20 month for which data are plotted.
series relationships or order. (6" = June)
16 e
45 Roman number indicates latest
Solid line indicates monthly data. " |\ ! 12 3/ quarter for which data are
(Data may be actual monthly J plotted. (“IV'" = fourth quarter)
figures or MCD moving aver- 10
ages.*)
Dotted line indicates anticipated
10 data.
Broken line indicates actual 60
monthly data for series where an .
MCD moving average* is plotted. Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
L . scale, “scale L-1" is a logarith-
Parallel lines indicate a break in mic scale with 1 cycle in a given
Continuity (data not available,‘ i distance “sca[e- 2" is a Iog.
changes in series definitions, ex- : 1007 arithmic scale with 2 cycles in
treme values, etc.). that distance, etc. The scales
should be carefully noted because
=< they show whether the plotted
Solid line with plotting points in- 90 3 lines for various series are di-
dicates quarterly data. & rectly comparable.

Solid line indicates monthly data

Diffusion Indexes

R
i

over 6- or 9-month spans.

Broken line indicates monthy
data over 1-month spans.

Solid fine with plotting points in-
dicates quarterly data over vari-
0US spans.

“*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-, &-, or 6-term mov-

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

HOW TO LOCATE A SERIES

Scale shows percent of compo-
nents rising,

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

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

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

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

To locate a series in BCD, consult the “Index—Series Finding Guide" in the back of the book where series are arranged into six
sections and various subsections, Also, in the list of “Titles and Sources of Series” which follows the Finding Guide, series are

listed in numerical order within each of the six sections, and the charts and tables in which they appear are indicated.
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators

Basic data® Percent change -
Unit 0 | 20 | %0 | B
Series title of g
measwe | 1o | 1969 | 1o | 3 | A0S | 10 | 240 | 30 | atg |l to b | g
1969 1969 1970 1970 1970 1970 20Q 3dQ 4o |5
1970 1970 1970 | &
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in current dollars............ v | Annatebildol.| 865,0( 931.4 | 97645 | 94246 951,7] 959.5| 97141 | 985.5] 989.9 1e2 145 Oett {200
205. GNP in 1958 dollars.............0eens P PP 707.2| 727¢1| 72841 | 73009 729,2] 723.8| 724.9| 727.4| 72043 0.2 0¢3 | =140 | 205
210. Implicit price deflator. . . .. eveeneenee. | 1958100 L. ... 12243| 12841 | 13449 | 12940 130,5] 132.6| 134.0| 135.5] 137.4 1el 1el 1e4 | 210
215. Per capita GNP in current dollars........ | Aan. rate dol..} 4e331) 44596 | 41767 |Ue6U6 | Ue16T76] Us703| 41748 4iB05| 4812 140 1e2 0¢4 | 215
217. Per capita GNP in 1958 dollars, ... ...... PR [ I 31525( 31588 | 31535 {31602 | 34583| 3+5u48| 3544 34546 31501 | =01 Os1 | =143 ]217
A2. National and Personal Income
220. National income, current dollars......... Amn.rate,bildol.] 712,7] 7695 | 800+u4 | 77945 785.,2] 79145 797.4| 80646 80640 07 1.2 ]| =041 |220
222. Personal income, current dolfars. ... ... o eeeeadoL., 688,7| 7489 | 80140 | 75841 77045| 782¢3( BOle3| 807.2| 81343 2.4 047 0.8 | 222
224, Disposable personal income, current dol . PO [+ I 591.2] 631.6| 6848 |6u0e6| 650.6| 665.3| 683.6| 693.0| 697.2 2.8 lett 046 | 224
225. Disposable personal income, constant dol.. | ..... do ... 499,0| 51145 52948 {51549 517,8| 522+9| 532.0] 534.2| 530.0 17| Owu| 0.8 |225
226. Per capita disposable personal income,
curreng dol!ars. ........... RERERRRER Ann. rate, dol.. 21047 30117] 3304 | 30456 3+197] 34261 | 3342 31379| 3389 245 lel 03 | 226
227. Per capila disposable personal income,
constant dollars. . ..o.ooeeneeene cfeees do..... 21487| 2+525| 21587 | 21542 2v5u4| 24563| 21601 | 21608| 20576 | 1.5| 0u1 | -le1 |227
A3. Personal Consumption Expenditures
230, Toal, current dollars................. | Anaebildol | 555,6| 577.5| 61647 | 56201 | 59246 60341| 6lhek| 622,11 627:0 | 149 Le3 | 0.8 [230
231. Total, constant dollars. . ... e e o ... 452.3| 467.71 47741 | 46847 | 87147 476.0| 47841 479.6| 47646 | 0e9| V3| =06 | 231
232. Durable goods, current dolfars, .. .ouuui fbentn do..... 84,0 9040| 89¢4 | 89¢5| 90.8| 894L] 91.9| 91.2| 85.3 31| =048 | =645 |232
233. Durable goods, exc. autos, current dollars, . | ..... do..... 53,8| 58.2| 6lel | 57¢9| 58,3] 60e2| 6145 61.3] 6143 2¢2| =043 040 | 233
234, Automobiles, currentdollars.‘........ N do..... 30,2 3148 2843 3146 3245 2849] 3044 29,9 2440 5.2 =106 | =1947 | 234
236. Nondurable goods, current dollars. . ...... | ..... do..... 230,2| 2u5¢8| 26447 | 2uBeL| 25240] 25848 262,6| 265.8| 27145 145 1a2 241 | 236
237, Services, current dollars. . ......ooiiiaa et do..... 221.6| 24166 26246 | 2u44¢5| 2U9,8] 255.2| 259.9| 265.1| 270.2 148 240 19 {237
Ad. Gross Private Domestic [nvestment
240, Gross private domestic investment, total... | ..... do..... 12645 1398 | 1357 | 14348 | 14042| 133¢2| 13443| 13843 1371 Q.8 3.0 =049 | 240
241; Fixed investment, total nonre5|denha| 88,7 9943 | 10206 | 10165 | 10246| 102+6| 1028 103.6| 1013 02 0e8 =242 | 241
242. Fixed investment, nonresidential struc_tmes. 29.6] 33.8| 3542 | 35:2| 35,1 357 35.3| 35.0] 347 | =lel]| =048 | =0.9 ]242
243. Fixed investment, producers’ dur. equip.. 5941 6545 674 | 66¢3] 67,5 66.9] 6745] 68.6| 6646 0.9 1e6 | =249 J243
244, Fixed investment, residential slwctures. . 30e3| 32.0| 29.7 | 31.0] 30.4] 291 2844 29.2] 32.2 1 =244 248 | 1043 |2u4
245. Change in business inventories, total?. ... 7.6 8¢5 3¢5 113 7e2 1.6 3.l S5 346 1¢S5 2¢4 =1e9 | 245
AS. Foreign Trode
250. Netexportsofgoodsandservnces....... 245 1.9 346 246 246 3.5 4al 4,2 26 06 Oel =le6 | 250
252. Exports.............. e . 5046 55¢5| 62¢2 | 58¢3| 58,8 61.1| 62.8| 62.8] 62.0 248 0.0 | =143 {252
253, 1MpOrtS, ..o v et 48,1 53¢6| 58e6 | 55¢6| 5642] 5746 5847 58.6| 593 19| =042 1.2 | 253
A6. Govemment Purchases of Goods
ond Services
260, Total ........ e 20042| 21242| 2205 [ 21461 | 21643 21946| 21844 | 221,0| 22342 | =045 142 1.0 | 260
262, Federal .................. 99,5| 101e3( 9947 | 10265 10241 102+3| 99.7| 98,6 98e2 | =2e5| <~lel | =0ed |262
264. National defense, .. 78,0 7848 7646 78 7848 793 76.8 75.8 TUeb =342 =1e3 =146 | 264
266. State and local .. ... 10047 1108 12049 | 11406 | L14,2] 1174 11847 | L2244 12540 Led 3l 241 | 266
A7. Final Sales ond Inventories
270. Final sales, durable goods............ A PPN do..... 17Ce4| 18349 | 18543 | 18448 | 187,4| 185.5| 18845| 188.3| 17848 166 | =061 | =540 |270
271. Change in business inventories, durable
800052, .ttt e do..... 5.7 6ol | =042 749 5¢3| 03| =19 5.2 =347 | =146 Tel | =849 [271
274, Fmalsales nondurable goods.--.--- N R do..... 25245| 26747{ 28546 [ 270¢1 | 27443| 280.0| 283,3| 286.0| 293.3 1e2 140 246 [ 274
275. Change in husmess inventories, nondur-
able goods® ... iiiiiennts e N I do..... 2.0 241 3.6 3.5 1.9 1.9 5.0 0.3 72 3.1 | =#a7 649 | 275
A8. National Income Components
280. Compensation of employees........... . Slh.1| 56Ue2| 59948 | 57242 | 58241] 59242| 59644 | 603,8| 60647 Qe7 1e2 05 | 280
282. Proprietors’ income........ 6441 6648 6746 6745 6742 6746 67.8 67.8 674 043 0.0 =046 | 282
284. Rental income of persons. . 21,3] 22.0| 2247 | 2241 2243| 22¢5| 2246 22.7| 2340 Oeth Oott 143 {284
286. Corp. profits and inventory valuation adj .. 85.4| 85.8| 7648 | 8648 82,0 7647 T77.5| 7T8.4| 745 1.0 1e2 | =540 | 286
288, Netinterest «.ooevenenenenunnnnnns . 2748 30e7| 33.5 | 3140 31.7| 32e8] 33.1| 33.8| 34.5 242 241 241 | 288
A9. Soving
290, Gross saving, total..........oooviien fennts do..... 128.6| 14346 13845 | 14941 | 144,2| 13943 ] 13845 140.6| 1355 | =046 1e5 | =36 |290
292. Personal saving oo .ooovvninniiiiiiis fanens do..... 40,4 376 50e2 4240 4l 44.8 5145 52.7 518 1540 2.3 =17 J292
294. Undistributed corporate profits plus
mventmyvaluatlonadlustmenl ...... 21.6 1845 1440 1947 15.4 1346 1443 14.1 1349 Sel -1le¢4 ~1led4 294
296. Capital consumption allowances ........ T4,0| 78e9 | 8Ue3 | 79e4] 8047 8201 83.6 85.0| 86e5 18 1e7 148 |296
298. Government surplus or deficit, total2, =73 8e¢7| =1040 840 76l w102 =10e9| =1142| -167 =947 -0e¢3 «5¢5 | 298
El. Actual and Potential GNP
207. GNP gap (potential less actual)®....... P I do..... -7l 08 3.2 045 9ol 22.6| 29.4 34,9 501 648 5.5 15,2 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data®

Percent change

2
Unit £
- Dec. Jan, 49 3dqQ g
Series titte n e:fsm e 1969 | 1970 2Q 3dQ ( 4hg | Dec. Jan, Feb. to to to to | @
1970 1970 1970 1970 1971 1971 Jan, Feb, 3dQ Mo 18
191 1971 1970 1970 | ¢
B. CYCLICAL INDICATORS
B7. Cumpusite indexes
810. 12 leading indicators, reverse trend adj®, | 1967=100..0.00 | 11743] 315¢1| 1144 115.4) 114.8] 11644 117.9] ti8.6 193 0e6 09 | =0451 810
820. 5 coincident indicatorSe.e.ceienasioes | aanee @0 aiees | 11947] 12048 | 12106 | 12140| 11846 119e1| 121.0| 121.4 1e6 03] =045 | =201 820
830, 6 lagging indicattrS euveovarnnn veves G0 aenae | 125,0] 13161] 13066 13242 130.4] 129.9 130.3) 13143 0e3 0e8 1ol =13 ] 830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments o.voee [ eeane d0evnns | 10242] 951 9447| 95.2| 93.2] 4.5 95.1 NA 06 NA 0e5 | =241 ] 813
814, Capita! investment commitments o...ove [ ceooa @0 oiees | 110,0| 10647 | 10601 | 10646| 106.9] 10841] 109.1]| 108.9f 049 | =0¢2| 0.5] 0.3]814
815, Inventory investment and purchasing e-e. [ eovee @0 veeee | 108442] 103e3[ 103¢4 ( 10340 102.0( 1017 10142 10led| =0s5| =0el| =0O¢4 [ =140] 815
816, Profitabilityesesecsvroseccriaronse [ eeeas0oraes | 20047 9Ue2] 93¢7]| 93+6| 93.3| 93.6] 94.9] 96,1 1e4 1s3] =0e1 | =043} 816
817, Sensitive financin! flowss v ovveeneeees | euvve d0sesse | L0340 999 ] 1000 10248] 98,2 10046| 99.:6 NA =140 NA 248 ~heS | 817
B1. Employment and Unemployment
LEADING INDICATORS
Mar%inal Employment Acjustments:
*1, Average workweek, prod, workers, mfg, o« JHOUISwcoveenes 40,6 39+8] 39¢9| 39.7| 39.5{ 39.6] 39.8| 39.4 0¢85 | =140 =045] =045 1
21, Avg. weekly overtime hours, production
workers, MANUfECtUring® e e e veveines | veuas 00 0nenn 3.6 3000 3.0 2¢9] 2.7 2.7 2.7] 2.8] 0.0 O0er| =0e2| =002} 21
4, Nonagri, placements, ail industries » 4+ .« |AnnJate,thous «« | 54149 Na | 4r064 NA NA NA NA NA NA NA NA NA 4
2. Accession rate, manufacturing2«+..4... |Per 100 employ.. 4,7 4.0 Yol 440 3,7 3.8 3.8 NA 040 NA| =0e1 ~043 2
*5. Avg, weekly initial claims, State
unemployment insurance (inverted®) .. | Thousands e 194 296 314 297 325 297 282 278 Sel Lot Se8 =94 5
3. Layoff rate, manufacturing {inverted*) 2. . [ Per 100 employ. . 162 1e8 1¢9 148 2.0 148 1.8 NA 040 NA Osi | =042 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies; 5
49, Nonagri, job openings unfilled”s««<sees | Thous,, EOPs. . 319 NA 250 NA NA NA NA NA NA NA NA NA | 49
46, Help-wanted advertising eseeoevoeroo. [1967-100,,.... 122 93 97 90 79 80 79 77 w162 | =245 =742 | =12,2 46
Comprehensive Employnent:
48. Man-hours in nonagricultural Ann, rate, billion
establishments, man-hourSeeses | 13941| 1386 | 139+1 | 138e3| 13741 1373 137.7] 13646 03 =0.8 =06 =049 48
*41, Employees 01 nonagri, payrolises.owese [Millions......s 7043 T0e7| 7049 | 7045 7042 7043 7046| 7045 04 =0s} =0e6 | 0ol | Ui
42, Persons engaged in nonagri. activitiSe e | coess 40 ouuus Tde3 752 | 7540 | 751 7542 7501 75.5] 75.2 0¢5 =04 Osl Qs 42
Comprehensive Unemployment:
43, Unemployment rate, total (inverted®)*. .. |Percent ....... 345 540 4.8 Se2 549 642 640 S5e8 0e2 0e2| =0e4 | =07 43
45, Avg, weekly insured unemployment
rate (IVerted®) 2uuseveenernncnses |oeees 80 ,.0ss 2,1 345 3.5 3.9 4,2 3¢9 3.6 3.7 0s3 | «O0el| =0t | «0¢3 | 45
40, Unemployment rete, married males
(inverted® 2. oervenennsrnnannes [oeniadoa..., 1.5 246 2.4 248 342 3.4 3.3 3.2 sl Oel | =Oeth | =Ooti | 4O
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
ovel(inverted"")z.............;.... S [ I 045 048 07 09 el 1e3 1e3 143 Q0.0 040 ~0e2 Q42 44
B2. Production, Income, Consumptioh,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production:
#200. GNP in current dollarS eovevesnevonso [Annsatebildol.. | 93144] 97645 97101 | 985.5] 989,9 vee “er “re vee “ee 145 Cel | 200
#7068, GNP in 1958 doMarseeeeeneaarsananse | onves 00 euans T2701] T28el | 72849 ) 72764 T720.3 seoe Y e see e 03 «1.0 | 205
*47. Industrial pOBUZtioNs e e eveveonaderas [1957-59=100.... | 17248] 167¢6 ]| 169¢3 | 1679 162,7| l6Ued| 165.4| 164.8 0¢6 | =0l | =048 | =341 | u7
Comprehensive Income:
#52. Personal incomeeeesecseeessaa,.ooo [Annrate,bildol. | 74849{ 801e0 | 80163 | 807e2| 813,3| 81745 82647 | 828.9 1el 03 0.7 Q.8 52
53. Wages, salaries in mining, mfg,, constr.. | cooeodoveeos | 198,85 19840) 198e3 | 19847] 195,5] 19941 199.8| 198.9 Oelh | =05 Qe2 | =16 | 53
Comprehensive Consumption and Trade:
*56. Manufacturing and trade saleSeeeeooes {aesee 80 coaue | 102u6| 11279 10278 | 11299 11273 14285| 11310 NA 19 NA 1e6 | =240 | 56
57. Final sales cvveesocvoccasonsdonce | anone (0 aaune 92249 973¢1 ] 96841 | 98040 986,3 “ee coe tee XX X le2 046 57
*54. Sales of retail s101€S eevivnvvecivocs Joeeeeddvuees | 35145] 364¢6 ] 36642 | 36946 365,51 ]| 366.4| 372.4 NA 1e6 NA Q.9 =Le2 £
83. Fixed Copital Investment
LEADING INDICATORS
Formation of Business Enterprises: . :
*12. Index of nel business formation oo pv o 11957-59=100.... | 12346] 11446 | 11442 | 11264 111.5] 10144 11346 NA 240 NA | =le6 | =08 [ 12
13. New business incorporations. ... keees |ANN. rate, thous.. | 274.0] 26640 | 26546 | 26601 264.4] 265.0] 26942 NA 1e6 NA 0e2 =0eb 13
New investment Commitments: :
*6. New orders, dwable goods industries.... |Ann.rate,bil.dol.. | 368.2] 3556 | 35348 | 367+2| 352.4| 367.2| 37648]| 370.4 2e6 “le?7 3.8 a0 é
8. Construction cuntracts, total value wv ..o 11967100, ... .. 125 126 120 123 126 132 17 126 =ileb4 Te7 245 24 8
*10. Contracts and crders, plant, equipment. . . | Ann.sate,bil.dol. . 95,7 9542 93.5 .6 92.4 91e7| 100.2| 101.8 Ge3 le6 1e2 =243 10
11. New capita. appropriations, manufagtufing | «eee. do ooves 2948 2548 | 2640 2645 24.4 “oe vee ses e s 169 | =749 1
24, New orders, preducers’ cap. goods indus « | covv. d0 oue.s 78.7 7742 T4e2 | 779 79,9) 78.6] 83.9]| 83.8 6e7 | =0s1 50 2.6 | 24
. Construction contracts, commercial Ann,rate,mil.sq.
and industrial buildings ft.floor space .. 905 766 707 767 642 656 652 600| =0¢6 | =840 8e5 | =16e3 9
28, New private housing units started, totaf. . | Ann, rate, thous.. | 11486| 11457 | L0286 | 11512] 11777] 21054 11709 | 11715 =168 Oel | 1746 | 17.5] 28
#29. New bidg. permits, private housing.s e+«+ | 1967=100...... 116elf 11640 11002 | 119¢0] 13946 1550 143.3] 142,2 =75 | =048 840 1743 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investiment Commitments:
96. Unfilled orders, durable goods industries * | Bil. dol., EOP... { 86421| 79446 | Ble22 [ 79456 79446 79.46] 80.33] 80,22 l1el | =041 ] =240 =041 ] 96
97. Backlog of capital approp., g2 eveeses | eoven 0 ceeae | 23.85| 21467 | 22485 | 22.30| 21.67 e see ess cos e ~244 | =2.8] 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change E
Unit =
Series title Dec. | Jen. | 2Q MO | 2
e | 1o | 10 | 20 | %0 [ oamo | e | Jan | Fen | o to to v | g
1970 1970 1970 1970 1971 1971 Jan. Feb. 3 Q dho + g
1971 1971 1970 1970 &
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capital Investment--Con.
LAGGING INDICATORS
Investment Expenditures: )
*61. Business expend., new plant and equip - .| Ann.rate,bil.dol. . | 75.54| 79.74| 80422 | 81,88 78463 ore oo ves ves 2.1 | =4.0{ 61
69. Machinery and equipment sales and '
business construction expendituresc« ool eeeccsdeeeees| 92420 9475 | S4e25 | 96434 ] 93466] 93487 96495 NA 343 NA 202 | =248 | 69
B4. Inventories and Inventory Investment
LEADING INDICATORS
Inventory investment and Purchasing:
245. Change in business inventories, all Ann, rate, bitlion
industries®. dollarseeveees| 845 3.8 3e1 5¢5 346 vee oee oee oee oee 2.4 | =1.9 |245
#31. Change in book value, manufacturing
and trade inventories™ < eeeeacesacenfaccccadoreee| 12,2 643 49| 1066 4,8 43| =447 NA| =940 NA 5.7 | -5.8 | 31
37. Purchased materials, percent reporting
higher inventories%ceece.oeeaenens| Percent.iooaens 50 46 44 46 46 a4y 46 49 2 3 2 o] 37
20. Change in book value, manufacturers’ Ann, rate, billion
inventories of materials, supplies2. dollars oo 142 0¢9] =1e1 0.7 342 2e84]| «0,7 NA =31 NA 1.8 2.5 | 20
26. Buying policy, productlon matenals
commitments 60 days or longer? @.... Percent,......s 63 55 57 51 53 52 52 59 [} 7 -6 21 26
32. Vendor performance, percent reporting
slower deliveries” @...... creeealOiiias 65 51 64 47 37 36 38 44 2 6 -17 =10 | 32
25. Change in unfilled orders, durable goods Ann, rate, billion
industries?. dollars ououuss 246 -6e7 942 =606 =0old 70 10.4 ~1e3 3ol | =117 246 642 25
LAGGING INDICATORS
Inventories:
*71. Book value, mfg. and trade inventories®. . | Bil. dol., EOP...| 16449 171¢2| 16744 | 17040 17142] 1712 17048 NA| =0e2 NA 1.6 0.7 ] 71
65. Book value, manufacturers’ inventories
offmshed 8000S” eevecencrcerocenfocereslleceres| 3Le68| 38032 33409 | 33,70 34e32| 34432| 34450 NA OeS NA 1.8 18 65
BS. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices:
#23. Industrial materials prices @.ocoeeees|1967=100...... ] 21143 1139 116¢8 | 111¢4| 108,3] 106e4| 105.9| 107.2 =05 le2 ~te6 =28 23
Stock Prices:
*19. Stock prices, 500 common Stocks @ ... [ 1941-43=10..... | 97.8| 83¢2| 79¢2 | 78¢7| 86.2] 9040 93.5| 97.1 349 3¢9 | =0se 9.5 | 19
Profits and Profit Margins:
#16. Corporate profits, after taxes ......... | Ann.rate,bil.dol. . 48,5 4442 439 4S.4 42,1 X ver X X e 3ol =73 16
22. Ratio, profits to income ongmatlng, ‘
corporate all industries®-.-.cc..... | Percent oouou.. 1042 848 9.0 Sel 8¢3 e oo e oo e Osl -0e8 22
15. Profits(after taxes)perdol.of sales, mig.% | Cents ......... | 4.8 NA] 4¢3 | 440 NA vos vee ver oee cee | =043 NA | 15
*17. Ratio, price to unit labor cost, mfg...... 1957-59=100....| 99.0 97.5}) 9841 97.4| 96,4 9547 95.,9| 96.1 0e2 0e2 | =0.7 | =140 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices: »
55. Wholesale prices, indus. commodities @. [ 1967=100.......1 106,0| 11040 | 109¢6 | 11002 111.4| 11147( 11242| L1243 Oett 043 045 1.1 | 55
58. Wholesale prices, manufactured goods @ |«eaesed0oevncs | 10642 11002) 10948 | 11067 11102| 1112 1118 112,84 05 045 048 0.5 | 58
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial corporations vveseseves [D0lASeoaeees | 00763 01809 | 04802 | Qo811 | 04826 XX ) ) .o cen lel 18 68
#62. Labor cost per unit of output, Mfgees. .oy | 1957-59=100 ... | L1444] 120e6 | 11944 | 12102 | 12341) 12440 | l2U.4 | l24.8 0e3 043 15 1e6 } 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
98, Change in money supply and time
deposits®esesnnnceeeaeaanaaseeas | AND, rate, percent | =1,0] 11e2 98 | 1846 1246| 178 1348[ 21.9| =40 8¢l 848 | =640 | 98
85. Change in moneysupply cesanelOacsese 3al Se3 58 6ol 3.l 6e2 lel 14,5 =S¢l 1344 03 =247 85
33. Change in mortgage debt? . ........... | Ann.rate,bil.dol. . | 20,0 197 1747 2243 23.8 2745 NA NA NA NA 4e6 145 33
*113. Changelnconsumermstallmentdebtz... PRI | PR 841 28 4e6 Gel| =14 042 1.0 NA 0.8 NA | =0e¢5 | =545 |113
112. Change in business [0ANS2 s eenevenns Told 10 =10l 112 -1.8 =0t =2+5 9.5 2l 1240 1243 [=13.0 112
110. Total private DOMOWINGe s« e eeeveeareaoeense@oceseec | 93,91 8247 | 8647 | 7949 | 8641 vee ves e ‘oo see | =748 7.8 }110
Credit Difficulties:
14. Liabilities of business failures (inv?) @]«eeeeedoenases leilh 189 1.80 2462 155 L1e46 2403 1481 ] =39:0 108 | -U45.6 40.8 14
39, Delinquency rate, instaliment loans
(inverted*)2 5 eeveecencrneasceass|Percent, EQPeeue | 1476 1490 | 1682 | 1489 1490| 190 NA NA NA NA | =0407 | =001 | 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: " .
93. Free reserves (inverted*2 @......... [ Million dollars,,.| g7} -616 «733 =745 -187 =49 =91 =117 42 26 12 «558 93
Money Market Interest Rates
114, Treasury bill rate 2@ .oovneeiion. .| PorCENteereneee| 6669 6s8u§ 6475 | 6438 5436 4,86 U9 3.77 | =0437 | =0472 | =0437 |=1.02 [114
116. Corporatebondylelds"'@............ cecsesl0isenae! Be06 905 Seld 9.06 8475 8413 763 7454 | #0450 | =0409 | ~0438 | =031 | 116
115. Treasury bond ylelds @ . 6412 6458 6e82 6465 6427 5497 5402 5484 | =0405 | =0+08 | =0e17 | =038 |115
117. Municipal bond yields? @ 5,72| 6¢35) 6482 | 6433] 5.93] 5.46| 536 5.23| =0410 [ <0413 [ ~0e49 |~0.40 [117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data! Percent change 5
3
Unit i
- Dec. Jan 2Q KNV =
Series title nek e wo | 10 | 20 | 3so | avg | vec. | Jan | Feb. to to to o |u
1970 1970 1970 1970 1971 19711 Jan. Feb. XQ o 15
1971 9710 | 1970 70 [
B. CYCLICAL. INDICATORS--Con
B86. Money ond Credit--Con.
LAGGING INDICATORS

Outstanding Debt: )

66. Consumer installment debt”............| Bil. dol., EQOP...| 96,2 990 | 98¢3| 9944 99,0 9940 99,1 NA Ol NA ol “0olh 66
*72. Com. and industrial loans outstandings. .| .....do.....| 80.8 80¢5 | 78.1 8lel4| 80.5] 80e¢5| 80ett| 8lad| =0el le2 He2 | =lel 72
Interest Rates on Business Loans and Mortgages:

“67. Bank rates on short-term bus. loans 2@y, .. | Percent .......[ 8+21| 8448 ] 849 | 8450 8407 o tee e e see | 0401 |=0043 ] 67
118. Mortgage yields, residential2@....0...| .....d0.....| B429] 9¢03| 9¢12] 9.06| 8e76] B840 NA NA NA Na | 0406 |-0+30 | 118
D. OTHER KEY INDICATORS
D1. Foreign Trade
500. Merchandise trade talance2. , .. ........| Ann. rate,bil.dol., 143 248 367 343 1.7 240 046 1.6 ~1e4 1:0 | =044 | =146 | 500
502. Exports, excluding military aid ... ..o f covundoainn| 37,3] 4207 ] 43e2| U344 | U43,0] 4248 HUB| U443 4e7 | =1al 048 | =049 | 502
506. Export orders, durable goods except motor
vehicles, ., ...l e B0 L) 18,7 172 16¢0] 17+42| 18,5] 22+6| 18.3 NA| =19+0 NA 745 T+6 | 506
508. Export orders, nonelectrical machinery... .. | 1957-59=100. .., 254 253 266 268 233 236 232 NA| =147 NA 0e8 {=13+1 | 508
512. General imports ........... veeese. oo | Ann.ratebil.dol..| 36,0 3949 | 3945| 40el 4le3) Ud0eB| U442 4246 8e3 | =346 145 340 | 512
D2. U.S. Balance of Payments
520. Liquiditvbalam:ebasis?.;............. veve 0t} 27,01 ~Ue7u | =5480| =3435| =319 oo ‘e ven e ses | 2045 | 0416 | 520
522. Officiai settiements basis® ........ .. .....d0..ei.| 2,70 (=10e60 | =798 | =8424 (14408 o vee ese ) eee | =0e26 |[-5484 | 522
D3. Federal Government Activities
600. Federal surplus or deficit, national
income and product accounts 2., .......[ .....do...,. Ge3| =Llel [ wlle2 ] =118 =17.6 Xy o e aee ves 2.4 | =548 | 600
601. Federal receipts, national income and
productaccoupts....."....'......‘... veontdo, ., 20066 | 19562 1 1967 | 19449 192,2 ces tes ses T see =09 =lel | 601
602. Federal expenditures, national income -
and product accounts ... .. cerineines| e 0] 19143 206e3 | 21049 | 20647 | 209.9 ver ee e ves ves =240 145 | 602
264. Nauonaldefens.epmchases.........,.. cee..tio.l.| 78,8 76¢6 768 758 74.6 X ver e vee Xy ~1+3 1.6 | 264
616. Defense Dept. obligations, total. , ... ... ...u.douuus] 81,1 7945 7701 78e2 8244 8643 8447 NA 149 NA lel Selh | 616
621. Defense Dept. thgatlons, procurement ... | .....do .....| 21,0 20e1 1943 1848 22.4 2543 2649 NA 63 NA =246 194} | 621
647. New orders, de‘ens? products industries, . . Leelto L] 87,2 472 4440 49.2 48.8 50e2 4749 43.8 -U,6 =846 11.8 ~0+8 | 647
648. New orders, delense products ......io.v| wovoidoLu | 23,1) 23.4| 2045| 27.7| 24.8| 2se6( 26.0| 25.3 S5e7 | =247 | 3501 [~1045 | 6u8
625. Military contract awards inU.S.,........| .....do .. 35,4 33e4{ 3241 304 37.6] 38+2] 3041 NAL =21e2 NA ] =543 | 23,7 ]| 625
D4, Price Movements
781 Consumer prices, all items @......,...|1967=100 ......{ 109.,8] 116¢3] 115+7 | 117.0| 118,6] 119¢1] 119.2| 119.4 0e1 0.2 1e1 1ot | 781
750. Whotesale prices, 2!l commodities @ ;...[ .....d0 .....| 106.5| 110¢4 | 110¢1| 110¢8] 111,0] 111.0| 1212.8] 112.8 0.7 0.9 0+6 02 | 750
E. ANALYTICAL MEASURES
E2. Anolytical Rotios
850. Ratio, output ta capaci , manufacturing 2. . | Percent........] 83,7 7646 | 7840 | T642| 7243 eee see e oo oo =1¢8 | =249 | 850
851. Ratio, inventor es fo sales, manufacturing
anptradq...,.................,... Ratio +vovveees| Le83 158 1457 1457 le61 1.60 1456 NA -2¢5 NA 040 245 | 854
852. Ratio, unfilled orders to shipments, mfrs.’
durable goods industries ,........ioo | ciiiidoniiii] 3415 2496 3.c0| 2.86( 2490) 2.92] 2.92 NA 040 NA | =447 1ot | 852
853. Ratio, production of business equipment
to consumer g00d3. . ...0vuerarpn.. | 1957592100 ..., ] 12048 11548 ] 11645 11348} 112.2] 109¢5| 10642 | 10641 | =340 | =0ei | =243 | =lo4 | 853
854. Ratio, personal savings to disposable
personal income vvvveoevveerv-caes| RAIO cvvvvenns] 00060 04073 ] 0075 | 04076 ] 04078 e XX eoe s see 1e3 =246 | 854
855. Ratio, nonagricultural job openings
unfilled to persons unemployeds vooverss| <vvedoove o] 00127 NA | 00065 NA NA NA NA NA NA Na NA NA | 855
858, Qutput per man-hour, total private nonfam. . | 1967-100 «.....| 103,2]| 103+8 ) 103.6| 10447 104,3 oes rer ven ves ces lel | =044 {858
856. Real average hourly eamings, production
workers, manufacluring «........ioa. 1967 dollars . ...] 2491 2089 ) 2489 | 2491 2087f 2491] 2493| 2493 07 0.0 047 | «leH | 856
859. Real spendable average weekly earnings, . .
nonagri. production or nonsupv. workers. .| +....@0.cee.o| 91405] 90411 | 9001 | 90427 | 89452 89,72 90476 90482 1e2 Qe 0.3 =0.8 | 859
857. Vacancy rate in tota rental housing 2@ . .| Percent -...... 540 449 540 449 4,8 e “or ese vee sse | =0¢l | =0e1 | 857
NOTE: Series are 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,
a= anticipated,  EOP = end of period.

*In many caces, data shown hére are rounded to fewer digits or are in different units than those shown in the tables in part II.

Where available, annuel

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

8

Differences rather than percgnt changes are shown for this series.

JIndex for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.

“Inverted series.

5End-of-period series. The amnual flgures (and quarteriy figures for monthly series) are the last figures for the period.
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Since this series tends to move counter to movements in general business activity, signs of the changes are reversed.
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IEXEXN NATIONAL INCOME AND PRODUCT

[ Chart A2 | NATIONAL AND PERSONAL INCOME
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NATIONAL INCOME AND PRODUCT
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XN NATIONAL INCOME AND PRODUCT

Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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IEXEEN NATIONAL INCOME AND PRODUCT

{ chai}{“As’"J GOVERNMENT PURCHASES OF GOODS AND SERVICES
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NATIONAL INCOME AND PRODUCT

Chart A7
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I NATIONAL INCOME AND PRODUCT

Chart A8

NATIONAL INCOME COMPONENTS
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NATIONAL INCOME AND PRODUCT

Chart A9 | SAVING
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Section

CYCLICAL INDICATORS

Economic Process and Cyclical Timing

| chart B1 | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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Section B

Chart Bl

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

EMPLOYMENT AND UNEMPLOYMENT—Con.

(May) (Feb.)

[

49. Nonagricultart job openings unfied (tho

HS;IN‘S] :

W ‘

I |46 opwaimd atvrtsg (mdm 105750100 /T

! i Comprehensive Employment

|

‘\

: <‘ j :
43. Man-hours in nonagricaftural estabishmests {amn. ate, bil. man-hours)

1204

42, Persons engaged in

nonagriemfml activities (mifhons)

| ! ‘ T i
Lisalh [EETEERTY NN EETS

1950 51 52 53 54 55 56

AL

57
Current data for these series are shown on pages 69 and 70,

A
MARCH 1971
Digitized for F&gé!. 9

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

58 59

-

i
L.

60 61

62 63 64 65 66 67 68 69 70 71 1972

' 600

500
400

300

200

300
250

200
150

150+
1404

130 4

75+

10 -
65 1

60 4

804

75

70 4
65 4

60

55

50

Scale L-3

Scale £-3

Scale L%

Scale LY

Scale L-%

19



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators—Con.
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Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE
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Chart EZ_J PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.
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Chart B3

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 FIXED CAPITAL INVESTMENT—Con.
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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7Ch§13j'; INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4 | INVENTORIES AND INVENTORY INVESTMENT—Con.
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Chart B5 | PRICES, COSTS, AND PROFITS
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Chart BS | PRICES, COSTS, AND PROFITS—Con.
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[ Chart Bs J MONEY AND CREDIT
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Chart B6 | MONEY AND CREDIT—Con.
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| chart l;;:J MONEY AND CREDIT—Con.
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Chart B6 | MONEY AND CREDIT—Con.
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Chart B7 | COMPOSITE INDEXES—Con.
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Chart B8 | NBER SHORT LIST
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Chart B8 | NBER SHORT LIST—Con.
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Chart B8 | NBER SHORT LIST—Con.
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Section

ANTICIPATIONS AND INTENTIONS

Chart C1 | AGGREGATE SERIES
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ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES
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TGRS ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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Section C ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.

(July) (Rpr) (May) (Feb.)
4 T p T
I . BTN i 50 - bie
| ] il ! ; i !
Diffusion indexes: | potoent lsing | | I i | ! 1 ! : factat
{plotted at terminal quacter ; i ; : : . Anticipated ¢--e
| ‘ ‘ i : ‘ h
| ' D61, Business expenditures for new plant and equipment, all industries (1-Q: span)
: ‘ " {a) Actual expenditures : .
e N 50
. [b) Second anticipations
f b i i
!
: . 04
: : 4 B 100
% 7 y Anny v, .-'A.""." 501
{c) First anticigations \/ ‘ . \
i i ‘ | ' g g
0
i i
i f i
; ‘ “ | ‘ |
0480. Freight carloadings (4-Q span) 100
50
: 0-
: ‘ : y 405
; 480. Change in freight carloadings (4-Q span)
: (millions of cars)
‘ I ; : .
‘ <==ll.5-J
1957 58 59 60 61 62 63 64 6 66 67 6 6 70 71 72 1973

Current data for these serles are shown on page 81,

Al
Digitized for Fli!{“ MARCH 1971

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

Scale A

Scale A

Scale A

Scale A



OTHER KEY INDICATORS

chart D1 | FOREIGN TRADE
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iGNl OTHER KEY INDICATORS

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

[Chartoz ﬂ 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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SNILEDIE OTHER KEY INDICATORS

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

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.

Capital Movements Plus Gpvernment Ji&8 R Hr g s | ! | i Amalrate,iblllion(jfoua& ‘
i T e

Nonmifitary Unilateral Transfers o o i : ; | ‘ : !
TR o e e o SLOE SSE I T A
: I 1o |-z Excess of receipts (nflow) o
: - | B3N Excess of payments {outfiow) | ; ; I
] i S + b L i 3

. Direct investments - - ; it v ! : ! : " .
;: g . ; - y > . - - +8 1
A N R x ‘

i i
I

56 us. ?nvéstn{ents abroad

\

+4 4

Scale A

04

ol i i ) : ;: i - TERRRNE +8 4

i

+4 4

Scale A

565,

"

; 584.11;Fore|gn:

1 b P i ‘i : | i i
| o : i i i
H b 1 * . T T o *47
f K | S R T A
. . -| -~ 1570, Govemment grants and capital transactions, net 0
; ! ; : i i i ; R N
i i <<
L i \ i 2
e : | ‘ it ) M -4 4
: i | ; i
¢ i :
B . | L
‘ et Q it -8
i i . ‘ i : i b ! ‘ H P
1: ; i y i : i ; NIRRT
i il i Lok I B IN - ¢ : A0 R N B
i ; t - " : +4 -
i A I

! EEANEE
I I
|

575, Baking gnd ot capitl trnsaction, net Ik H
\ : | /\,/“’\ Ao,
N

i
[
i
[
t
i
i
L
|
i

04

Scale A

A
/

AW Y

I
mnam
UL 3 0 O (00 A O 9 2 N2 040 0 0O O A 0 5 0 O O ULI L

1950 51 52 53 54 55 56 57 58 59 60 61 62 3 64 65 6 67 68 69 70 71 1972

Current data for these series are shown on page 84. Annual totals are used prior to 1960,

l“:l' MARCH 1971 51

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



OTHER KEY INDICATORS
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Section D

Chart D3

OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES—Con.
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e OTHER KEY INDICATORS

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

Chart E2 | ANALYTICAL RATIOS
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ANALYTICAL MEASURES

[ Chart E2 j ANALYTICAL RATIOS—Con.
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ANALYTICAL MEASURES

Chart E3 | DIFFUSION INDEXES
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ANALYTICAL MEASURES
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ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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INTERNATIONAL COMPARISONS
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Madlil INTERNATIONAL COMPARISONS
Chart F2 | INDUSTRIAL PRODUCTION
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INTERNATIONAL COMPARISONS
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NATIONAL INCOME AND PRODUCT

IYN GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total b. Difference Jc. Percent a. Total b. Difference }c. Percent a. Total b. Difference fc. Percent
change change change
at annual at annual at annual
(Ann. rate, (Ann. rate, |]rate (Ann. rate, (Ann, rate, lrate (Index: glndex: rate
hil. dol.) bil. dol.) bil. dol.) bil. dol.) 1958=100) 1958=100)
1968
First quarter...... 834.9 +19.0 49.6 693.5 +9.9 +5.9 120.4 41.0 +3.5
Second quarter. ... . 858.1 +23.2 +11.6 705.4 +11.9 +7.1 121.6 +1.2 +4e3
Third quarter...... 875.8 +17.7 +8.5 712.6 +7.2 +4.2 122.9 +1.3 +he2
Fourth quarter..... 891.4 +15.6 +7.4 7n.5 +4.9 +2.8 124.2 +1.3 +4ye§
1969
First quarter...... 907.6 +16.2 +7.4 722.1 +4.6 +2.6 125.7 +1.5 +4.7
Second quarter. .o . 923.7 +16.1 +7.3 726.1 +4.0 2.2 127.2 +1.5 +5.0
Third quarter. . ... 942.6 +18.9 18.4 730.9 +4,.8 2.7 129.0 +1.8 +5.6
Fourth quarter..... 951.7 +9.1 +3.9 729.2 -1.7 -0.9 130.5 +1.5 +449
1970
First quarter...... 959.5 +7.8 +3.3 723.8 5.4 2.9 132.6 +2.1] - +6.4
Second quarter. . . . 971.1 +11.6 +4.9 T24.9 +1.1 +0.6 134.0 +1.4 +4.3
Third quarter...... 985.5 +L4.4 +6.1 727.4 +2.5 +1.4 135.5 +1.5 +.6
Fourth quarter. ... .. 989.9 +hody +1.8 720.3 7.1 -3.9 137.4 +1.9 +5.9
1971
First quarter......
Second quarter ....
Third quarter. . ....
Fourth quarter.....
GROSS NATIONAL
8 oA ATIOK NATIONAL AND PERSONAL INCOME
215. Per capita | 217. Per capita [220. National 222, Personal : :
Year GNF, current GNP, constant | income in cur- | income in cur- Disposable personal income
and doflars (1958) dotlars | rent dollars rent dollars
quarter 224, Current  |225. Constant | 226. Per capita, | 227. Per capita,
dollars (1958) dollars | current dollars gg?ftant (1958)
ars
(Ann., rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
dollars) dollars) bil. dol.) _bil.dol.) bil. dol.) bil. dol.) dollars) (Ann, rate, dol,)
1963 Fevised® Revised Reviged: Revised®
First quarter...... 4,177 3,469 687.2 664,.0 574.9 492.3 2,876 2,462
Second quarter - . . 4,283 3,521 706.1 680.9 588.4 498.6 2,937 2,489
Third quarter ..... 4,359 3,547 722.2 697.6 595.6 501.2 2,964, 2,495
Fourth quarter... . . . 4,425 3,562 735.2 712.5 606.0 504.0 3,008 2,502
1969 ‘
First quarter. ... .. 4,496 3,577 749.3 725.8 612.0 504.7 3,032 2,500
Second quarter ... 4,565 3,589 764,.0 7411 623.0 507.5 3,079 2,508
Third quarter ..... 4,646 3,602 779.5 758.1 640.6 515.9 3,156 2,542
Fourth quarter. . . . . 4,676 3,583 785.2 770.5 650.6 517.8 3,197 2,544,
1970
First quarter...... 4,703 3,548 791.5 782.3 665.3 522.9 3,261 2,563
Second quarter .. .. 4,748 3,544 7974 801.3 683.6 532,0 3,342 2,601
Third quarter ..... 4,805 3,546 806.6 807.2 693.0 534.2 3,379 2,604,
Fourth quarter .. .. 4,812 3,501 p806.0 813.3 697.2 530.0 3,389 2,576
1971 ‘
First quarter. . ....
Second quarter .. ..
Third quarter .....
Fourth quarter.....

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

Graphs of these series are shown on pages 9, 10, and 61.

15¢e "New Features and Changes for This Issue," page iii.
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NATIONAL INCOME AND PRODUCT

PERSONAL CONSUMPTION EXPENDITURES

230, Total in 231. Total in 232, Durable 233, Durable 234. Automobiles 1236, Nondurable 1237. Services in
Year current dolars constant (1958) goods, total in goods, total except {in current dollars  |goods in current  |current dollars
and dollars current dotlars autos, in current dollars
quarter dollars
(Ann, rate, (Ann. ate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate; (Ann, rate,
bil. dol.}) bil, dol.) bil. dol.) bil, dol.} bil. dol.) bil. dol.) bil, dol.)
1968
First quarter...... 519.7 445.0 79.9 51.5 8.4 225.6 214.2
Second quarter. ... . 529.1 4484 82.6 5344 29.2 227.6 218.9
Third quarter. . .... 534.8 451.7 86,7 54.7 32.0 232.6 224.5
Fourth quarter. . .. . 550.8 458.1 86.9 55.6 31.3 234.8 229.0
1969
First quarter...... 561.8 463.3 89.1 57.6 3.5 239.2 233.5
Second quarter. .. .. 573.3 467.1 90.6 59.1 31.5 244,.0 238.7
Third quarter. . .... 582.1 468.7 89.5 57.9 31.6 28,1 244.5
Fourth quarter. ... 592.6 4717 90.8. 58.3 2.5 252,0 249.8
1970
First quarter...... 603.1 414,.0 89.1 60.2 28.9 258.8 255.2
Second quarter. o« . 614.4 478.1 91,9 61.5 30.4 262.6 259.,9
Third quarter...... 622,1 479.6 91.2 61.3 29.9 265.8 265.1
Fourth quarter. .. .. 627.0 476.6 5.3 61.3 4.0 27.5 270.2
1971
First quarter......
Second quarter ... .
Third quarter......
Fourth quarter.....

IYR GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS

240. Total 281. Nonresidential ~ [242, Nonresidential  [243. Producers’ 244, Residential 245, Change in
Ye%r : fixed investment structures durable equipment structures business inventories
an
quarter
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate,
bil. dot.) bil. dol,) bil. dol.) bil. dol.) bil. dol.) bil. dol.)
1968
First quarter. ... . 119.8 88.3 29.8 58.5 28.8 +2.6
Second quarter .. .. 127.3 86.4 28.9 57.5 30.6 +10.4
Third quarter ... .. 126.5 88.3 29.4 59.0 29.9 +8.2
Fourth quarter. ... . 132.6 91.6 30.3 61.3 31.7 9.3
1969
First quarter. ..... 136.0 95.7 32.6 3.1 33.0 7.4
Second quarter .., . 139.3 97.5 32.3 65.2 33.9 +7.9
Third quarter ... .. 3.8 101.5 35.2 66.3 31.0 +11..3
Fourth quarter. ... 140.2 102.6 35.1 67.5 30.4 +7.2
1970
First quarter...... 133.2 102.6 35.7 66.9 29.1 +1..6
Second quarter .. .. 134.3 102.8 35.3 67.5 28.4 +3.1
Third quarter ... .. 138.3 103.6 35.0 68.6 29.2 +5.5
Fourth quarter .. .. 137.1 101.3 3447 66.6 32.2 +3.6
1971
First quarter......
Second quarter ., ..
Third quarter .....
Fourth quarter.. ...

) NQTE_." 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.

Graphs of these series are shown on pages 11 and 12.
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NATIONAL INCOME AND PRODUCT

GOVERNMENT PURCHASES OF GOODS AND SERVICES
IXQ FOREIGN TRADE IN CURRENT DOLLARS A(L IN CURRENT DOLLARS
Year 250. Net exports | 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
and of goods and of goods and of goods and defense local
quarter services services services
(Ann, rate, (Ann, rate, (Ann, rate (Ann, rate, “(Ann, rate, (Ann, rate, (Ann, rate,
bil. dot.) bil, dol.) bil, dol.) bil, dol.) bil, dol.) bil. dol.) bil. dol.)
1968
First quarter...... +1.8 47.7 45.9 193.6 96.4 76.3 97.2
Second quarter. .. .. +3.4 50.7 47.3 198.3 98.9 77.8 99.4
Third quarter...... +3.4 53.2 49.8 202.1 100.7 78.6 101.4
Fourth quaster. . ... +1.4 50.9 49.5 206.7 101.9 79.2 104.7
1969
First quarter...... +1.3 47.8 46.5 208.5 100.9 78.6 107.5
Second quarter. .. . . +1.3 57.2 55.9 209.9 99.8 77.9 110.1
Third quarter. . .... +2.6 58.3 55.6 214.1 102.5 79.8 111.6
Fourth quarter. . ... 2.6 58.8 56.2 216.3 202.1 78.8 114.2
1970
First quarter...... 3.5 61.1 57.6 219.6 102.3 79.3 117.4
Second quarter. ... . . +4.1 62.8 58.7 218.4 99.7 76.8 118.7
Third quarter. .. ... +4.2 62.8 58.6 221.0 98.6 75.8 122.4
Fourth quarter. .. .. 42.6 62.0 59.3 223.2 98.2 4.6 125.0
1971
First quarter......
Second quarter ...
Third quarter......
Fourth quarter. .. ..
NATIONAL INCOME COMPONENTS
VA FINAL SAL!-;S AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS
Year Durable goods Nondurable goods 280, Compensation § 282, Proprietors’ 1284, Rental income
and of employees income of persons
quarter 270. Final sales }271. Changein  |274. Final sales |275. Changein
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.)
1968
First quarter...... 165.2 +2.5 246.4 +0.1 495.3 62.9 21.3
Second quarter .« .. 168.0 +7.1 249.8 +3.2 507.6 63.8 21.3
Third quarter ..... 173.1 +5.8 255.9 +2.4 520.9 64.4 21.3
Fourth quarter. . .. . 175.3 47.2 258.0 +2.1 : 532.5 65.2 21.3
1969
First quarter. ..... 180.5 +5.6 260.4 +1.8 544..9 66,0 21.6
Secimg quarter ... 182.7 +6.7 266.1 +1.2 557.5 66.7 22.0
Third quarter . .. .. 184.8 +7.9 270.1 +3.5 572.2 67.5 22,1
Fourth quarter. . ... 187.4 +5.3 274.3 +1.9 582.1 67.2 22.3
1970
First quarter. ... .. 185.5 -0.3 280.0 +1.9 592.2 67.6 22.5
Second quarter .. .. 188.5 -1.9 '283.3 5.0 596.4 67.8 22.6
Third quarter .. ... 188.3 +5.2 286.0 +0.3 603.8 67.8 22,7
Fourth quarter .... 178.8 -3.7 293.3 +7.2 606.7 o4 23.0
1971 ;
First quarter......
Second quarter .. ..
Third quarter .....
Fourth quarter.. ...

 NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
identification only and do not reflect series relationships or order. Compiete 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. ' ’

CGraphs of these series are shown on pages 13, 14, 15, and 16.
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NATIONAL INCOME AND PRODUCT

NATIONAL INCOME COMPONENTS
I. IN CURRENT DOLLARS=Con. FUR SAVING IN CURRENT DOLLARS
Year 286. Corporate 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 valu- : plus inventory valu-] allowances
¢#tion 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. dol.) bil. dol.) bil, dol.)

1968
First quarter...... 81,3 26.4 121.6 40.8 19.3 72.3 -10.7
Second quarter... . .. 86.0 27.3 129.6 4.5 22.6 73.7 -11.2
Third quarter. . .... 87.4 28.2 129.8 36.5 23.3 4.6 ~4.5
Fourth quarter. .. .. 87.1 29.1 133.5 39.6 21.3 75.5 -2.9

1969
First quarter...... 87.1 29.7 138.5 34.3 19.6 77.0 +7.7
Second quarter. ... . 87.4 30.4 142.5 33.3 19.2 8.2 +11.8
Third quarter...... 86.8 31.0 1/9.1 42.0 19.7 79.4 8.0
Fourth quarter..... 82.0 3.7 4.2 4.1 15.4 80.7 +7.1

1970
First quarter...... 76.7 32.4 139.3 4.8 13.6 82.1 -1.2
Second quarter. .. .. 7.5 33.1 138.5 51.5 .3 83.6 ~10.9
Third quartete. ..., 8.4 33.8 0.6 52.7 1.1 85.0 -11.2
Fourth quarter. ... . PT4.5 34.5 p135.5 51.8 pl3.9 86.5 p-16.7

1971
First quarter......
Second quarter . ...
Third quarter. . ...,
Fourth quarter.....

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

Graphs of these series are shown on pages 16 and 17.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AIOR ECONOIC m EMPLOYMENT AND UNEMPLOYMENT
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS INDICATORS
M:,"r%'cs::f"."f'i.c ..... Marginal Employment Adjustments Job Vacancies
*]. Average 21. Average 4. Nonagricul- ]2. Accession *5. Average 3. Layoff rate, | 49. Nonagricul- §46. Index of
Year workweek of weekly overtime { tural placements, | rate, manufac- | weekly initial manufacturing tural job help-wanted ad-
ca production work- | hours, production] all industries® | turing* claims for unem openings un- vertising in
and ers, manufac- .| workers, manus ployment insur- filled! newspapers
th : i y pap
men turing? facturing? ance, State pro-
(Per 100 grams? ‘ (Per 100
(Hours) (Hours) (Thous.) employees) (Thous.) employees) (Thous.) (1967 =100)
a
1969 ‘ Revised
Janary........... 40.6 3.8 448 4.9 179 1.1 372 120
February.......... 40.1 3.5 459 4.7 186 1.1 375 123
March............. 40.9 3.7 439 4.8 185 1.1 365 124
April ...l 40.8 3.7 447 449 181 1.1 377 126
May ...ooooeeeinn 40.7 3.7 434 4.8 182 1.1 387 125
June.....oiiiiiis 40,7 3.7 456 4.9 197 1.2 383 122
July. ool 40.6 3.6 438 4.7 195 1.1 358 122
Avgust............ 40.6 3.6 425 45 196 1.2 346 120
September . ........ 40.7 3.6 421 4.8 200 1.2 346 B 126
October........... 40.5 3.5 405 4.7 202 1.3 343 122
November ......... 40.5 3.5 401 bed 211 1.3 338 119
December ......... 40,7 3.5 376 4.6 210 1.4 319 117
1970
Japuary........... 40.3 3.3 387 4.2 232 1.5 314 109
February.......... 39.9 3.2 361 4.3 250 1.7 306 109
March............. 40.2 3.2 357 3.9 263 1.8 292 104
Y] R 40.0 3.0 349 4.0 326 2.0 272 100
May . ceieeannntns 39.8 2.9 338 4.2 313 1.9 257 97
June...ooonueann.. 39.8 3.1 329 4.0 303 1.9 250 94
July..ooo 40.1 3.0 (n4) 4.1 265 1.6 (na) 92
August............ 39.8 3.0 4.l 288 1.8 91
September......... 39.3 2.8 3.8 338 1.9 87
October ........... 39.4 2.8 3.6 341 2.2 78
November ......... 39.6 2.7 3.7 338 2.0 80
December ......... 39.6 2.7 3.8 297 rl.8 80
1971
January........... r39.8 2.7 p3.8 282 pl.8 79
February.......... P39.4 p2.8 {na) 278 (va) 77
March.............
April o.oooeeeaael
May ..ocieieaanns
June. ...l
July.ooooniiinntn,
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 @ . Curent high values are

indicated by [H); for series {hat move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
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.

Graphs of these series are shown on pages 18, 19, and 36.

1Series that reached their high values prior to 1969 are: Series 1, 41.6 reached in Mar. 1966; Series 21, 4.1 in May 1966;
Series 4, 586 in May 1962; Series 2, 5.2 in Mar. 1966; Series 49, 437 in July 1966.  2Data exclude Puerto Rico which is
included in figures published by source agency. ~See "New Features and Ghanges for This lesue," page iij.

A\l
Digitized for FRA!H?“ MARCH 1971

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



m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC EMPLOYME ~Con,
A1OR ECONOMIC OYMENT AND UNEMPLOYMENT=Con
» LAGGING
TIMING CLASS .... | ROUGHLY COINCIDENT INDICATORS--Con. INDICATORS
Minor Economic i ; Long-Duration
PrOCESS. . v ... Comprehensive Employment Comprehensive Unemployment Unemployment
48. Man-hours *4]. Number of 42. Persons *43. Unemploy- 45. Average 40. Unemploy- *44. Unemploy-
in non.agrlcultural employees on engaged in ment rate, total weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployme nt married males unemployed 15
and payrolis, activities, labor rate, State weeks and over
month establishment force survey programs®
(Ann. rate, bil,: | survey
man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1969
Janvary........... 137.22 69,352 73,271 3.4 2.1 1.4 0.4
February.......... 137.21 69,605 73,682 | 3.3 2.1 1.4 0.4
March............. 138.41 69,827 73,870 3.4 2.0 1.4 [ 0.4
Apritoo...oooLlL 138.60 69,992 73,895 3.5 2.0 1.5 0.5
May oot 139.22 70,172 73,675 3.4 M 2.0 1.5 0.5
June....ooeiiinet 139.26 70,347, 7%,110 3.4 2.1 1.5 0.5
U .o, 139.50 70,400 74,365 3.5 2.2 1.6 0.5
August............ 139.75 70,497 T4y 582 3.5 2.1 L.5 0.5
September......... 139.76 70,567 74,696 3.8 2.2 1.7 0.5
139.90 70,836 75,000 3.7 2.2 1.6 0.5
139.97 70,808 75,088 3.5 2.3 1.5 0.5
[ 140.25 70,842 75,298 3.6 2.3 1.7 .5
January ........... 139.44 70,992 | 75,504 3.9 2.5 1.9 0.5
February.......... . 139.70 71,135 75,300 4R 2.6 2.0 0.6
March............. 140.21 H) 71,242 75,436 A 2.7 2.2 0.7
April ooeevinnniin 139.74 71,149 75,317 4.7 3.1 2.3 0.7
May . .....oouinn. 139.05 70,839 75,031 4.9 3.6 2.5 0.7
June...ooiiieiinnt 138.39 70,629 4,763 4.8 3.7 2.5 0.8
July.oooineiiin, 138.70 70,587 75,066 5.0 3.5 2.7 0.8
Avgust............ 138.24 70,414 75,073 5.1 3.7 2.8 0.9
September......... 138.09 70,531 75,043 5.4 by 2.9 0.9
October........... 137.04 70,182 75,398 5.5 body 3.0 0.9
November ......... 136.97 70,085 75,197 5.9 bed 3.2 1.1
December ......... r137.32 170,303 75,055 6.2 3.9 3.4 1.3
1971
January........... r137.66 r70,609 75,451 6.0 3.6 3.3 1.3
February.......... pl36.63 P70,514 75,208 5.8 3.7 3.2 1.3
March.............
April oooivinannn..
May .oooovvvvnnnns
June....ooiiiaaa
July.iiiiiinn
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, 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 {n the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.
Grophs of these series are shown on pages 19, 20, 38, and 39.
lData excluds Puerto Rico which is included in figureas published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

M{,\{z%%ggs(’f“f]_”_'?’ . %] PRODUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
Mg'r‘l’)’cgsc:"°'f'i° o 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 dole  |in 1958 dolars | duction ing, manufactur- | sales minus series
and lars ing, and con- 245)
month struction
(Ann, rate (Ann. rate, (A, rate, Ann, rate, Ann, rate,
bil. dol.)’ bil. dol.) (1957-59=100) bil. dol.) (bil. dol.) (Mil. dol.) (bil. dol.) (Mil. dol.)
1969
January........... oo vee 169.1 720.2 187.2 100,192 aee 28,955
February.......... 907.6 722.1 170.1 725.2 187.6 101,418 900.2 29,257
ves eee 171.4 732.0 1909 101,776 ees 28,881
vee 171.7 736.3 191.6 102,704 29,409
923.7 © 26,1 - 172.5 740.9 192.6 103,349 915.9 29,386
vee 173.7 746.2 194.7 104,140 29,371
... ves .. ®174.6 752.7 195.7 103,668 .es 29,090
August. ........... 9%2.6 ® 730.9 174.3 758.5 197.1 105,295 931.2 29,346
September. .. .. e eos cee 173.9 763.1 198.0 106,078 vee 29,259
October ... ... ... 173.1 766.7 198.8 106,593 .. 29,620
November ......... 951.7 729.2 171.4 770.6 198.8 105,566 9445 29,471
December ......... e v 171.1 T74.3 200.6 105,021 vee 29,419
1970
January........... ves - 170.4 777.8 199.1 104,932 - 29,570
February . e 959.5 723.8 170.5 781.5 198.9 106,164 957.9 29,980
March. .o onnnns cee O 171.1 787.6 B 200.7 105,487 ces 29,801
ADtil oo, vee . 170.2 806.0 199.2 105,087 ves 30,536
May....coovenen. 971.1 724.9 169.0 799.7 197.7 106,847 968.1 30,502
June.............. 168.8 798.2 198.0 107,612 30,518
July..iiieiiiinnn . 169.2 803.3 198.9 ' 108,393 30,729
August............ 985.5 7274 168.8 806.4 198.8 108,175 980.0 30,781
September......... ees aee 165.8 811.9 198.3 108,074 cee 30,885
October........... I ves 162.3 809.9 193.7 106,22, een 30,534
November ......... ) 989.9 720.3 161.5 812.6 193.6 104,917 B 986.3 30,208
December ......... r164.4 817.5 199.1 rl07,075 130,537
1971 ‘
January........... r165.4 r826.7 rl99.8 p109,173 p31,034
February.......... p164.8 @ p828.9 pl98.9 ® () ® (na)
March.............
April vovvvininn.,
May ..ooiinninnnes
June . .oiiiiennes
July...ooooennell.
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 (R); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current Tow values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, Series
preceded by an asterisk (*) are included in the 1366 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p”, preliminary; “e", estimated; “a”, anticipated;
and “NA", not available.
Graphs of these series are shown on pages 21, 22, and 38.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS - v+ %8 FIXED CAPITAL INVESTMENT
TIMING CLASS ... LEADING INDICATORS
Mli,'“%'c E::Wm'c ..... For mastmtg:igggmess New Investment Commitments
*12. Index of net |13. Number of new *6. Value of 8. Index of *10. Contracts  [11. Newlyap-  [%% \flalue of
business formation | business incorpora~ | manufacturers’ construction and orders for proved capital manu aé:turets
Year tions new orders, contracts, total plant andequips | appropriations, gew ore efS.,ff?-
am{h durable goods value ment 1,000 manufac- “gﬁgsinc,,?,i',,?eg
mon industries turing corpora- g ;
tionst
(1957-59=100) (Number) (Bil. dot.) (1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.)
2
1969 Revised
January........... 125.2 21,364 29.94 132 8.61 ves 6.31
Febrary.......... @ 125.8 22,105 30.20 132 7.86 6.74 6.‘353
March............. 123.2 22,083 29.95 117 7.64 oee 6.42
Apiil ..... PPN 123.8 23,262 30.86 118 8.21 eoe 7.05
May ......oooneein 123.1 23,118 30.50 135 8.10 B 7.76 6.52
Jure.. ...l 123.6 23,439 29.56 120 7.41 ver 6.46
July..oooveennnnn, 124.6 23,366 31.06 116 7.77 eee 6.40
August............ 124.2 22,871 31.46 139 7.61 7.75 6.29
September......... 123.1 22,59, B 31.99 12 8.37 ves M 7.09
October........... 123.2 B 24,263 31.44 126 7.89 coe 6.35
November ......... 121.7 23,125 31.05 115 7.88 7.59 6.4
December ......... 122.3 22,404 30.21 B 141 8.38 e 6.54
1970
Japuary ........es. 121.9 22,397 29.05 131 8.86 e 6.
February ... ... 121.7 23,152 29.37 137 B s 6.58 &
March. ............ 117.1 21,383 28,86 132 7.61 eee 6.00
April ...ooiiall, 116.0 21,939 28.45 130 8.17 e 5.98
May ......oovnenes 113.9 22,267 29.98 110 7.57 6.51 6.30
June....oenen.., 12,8 22,192 30,03 120 7.64, eee 6.28
112.7 22,106 31.40 116 7.87 wos 6.41
111.8 22,055 30.54 135 7.7 r6.62 6.30
112.8 22,372 29.86 118 8.02 P 6.76
11L1.4 21,625 28.50 115 7.29 ves 6.55
101.7 22,382 29.01 130 8.18 p6.11 6.87
111.4 22,085 30.60 132 7.64 6.55
pll3.6 PR2,434, r31.40 117 8.35 6.
(A) {na) $30.87 126 18128 .98
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 (M), for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current Tow values are indicated by
H).  Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
pr%ceﬂi{i by atn ast?riglk (*) 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,

Graphs of these series are shown on pages 23, 24, and 36.

lThis ig a ccpyrighted series used by permission; it may not be reproduced without written permission from the source ageney:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 8), or The Conference Board (series 11).

3See "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC Y FIXED CAPITAL INVESTMENT=Con.
TIMING CLASS .... LEADING INDICATORS--Con. ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic . . ,
Process. ........ New Investment Commitments--Con. Backlog of Investment Commitments Investment Expenditures
9. Construction )28 New private 29, Index of new | 96. Manufacturers' ] 97. Backlog of *61. Business 69. Machinery and
contracts, commer- [ housing units private housing unfilled orders, capital appropria- | expenditures on equipment sales
Year cial and industrial | started, total units authorized by | durable goods tions, manufactur- | new plant and and business con-
and buildings* local building industries ing? equipment, total | struction expendi-
month permits tures
(Mil. sq. ft, floor .
space) (Ann, rate, thous.) (1967=100) (Bil. dol.) (Bit. dol.) (Ann. rate, bil. doL.)}(Ann, rate, bil. dol.)
1969 Revised 2
January........... B 94.43 1,705 129.2 84.25 - 89.62
February.......... 69.98 1,639 127.3 84.60 ces 72.52 90.88
March............. 63.50 1,588 124.1 84.91 21.54 ces 90.19
April ............. 65.82 1,505 123.9 85.91 89.12
May coveeriannns 85,60 1,533 116.7 86.70 73.94. 90.29
June........oo.... 80.37 1,507 118.1 85.97 22.83 oo 91.75
July oo, 73.70 1,429 113.1 Wa6.82 ves cee 92.11
August............ 71.96 1,376 116.0 86.74 ven 77.84 94.22
September.........- 68.90 1,481 109:2 86.81 23.48 ves [ 97.98
October........... 79.96 1,390 106.2 86,56 ee cen 94.81
November ......... 64.31 1,280 106.1 86.60 ees 77.84 93.31
December ......... 86.89 1,402 103.2 86.21 [ 23.85 vee 92.06
1970
January........... 88.86 1,059 92.0 85.32 vee cer 93.61
Febuary.......... 80.95 1,306 98.1 8442 - 78.22 96.37
March. .. .......... 67.11 1,392 95.1 83.52 23.53 vee 9%.30
April ............. 64,00 1,224 103.2 82,34 91.83
May ....coeennnnnn 58.19 1,242 114.7 81.82 s 80.22 96.78
June.............. 54,47 1,393 112.6 81.22 22.85 ces 94.15
uly. i, 70.45 1,603 124.7 81.30 eee . 96.67
August............ 61.04 1,425 120.8 80.56 e sa1.88 96.67
September......... 60.16 1,509 121.6 79.56 r22.30 vee 95.68
October........... 51.71 1,583 | 133.5 78.69 cee . 93.27
November ......... 54,00 1,693 130.3 78.88 cee 78.63 93.83
54..69 [ 2,054 B 155.0 79.46 p21.67 r93.87
54.37 rl,709 143.3 r80.33 ves p96.95
50.04 Pl,715 pl4.2 p80.22 ra80.55 (Na)
ra82.54

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

Graphs of these series are shown on pages 24, 25, 36, and 39.

1This is a copyrighted series used by permission; it may not be reproduced without writlten permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 9), or The Conference Board (series 97).

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

MAIOR ECONOMIC B2} /NVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS .... L.EADING INDICATORS LAGGING INDICATORS
Mg"“’)'cgscg.‘""‘f".c ..... Inventory investment and Purchasing Inventories
245. Change in [*3]. Change in | 37. Purchased |20. Change in ]26. Production |32, Vendor 25, Change in  [*7). Manufac- |65, Manufac-
business hook value of | materials, com-} book value of |materials, com- } performance, |unfilled orders, | turing and turers’ inven-
Year inventories Imfg. and trade | panies report- | mfrs.’ inven- ]panies reporting| companies re- | durable goods |trade invento- {tories of
and : inventories, ing higher tories of mtls, | commitments 601 porting slower findustries ries, book finished goods}
month totaj inventories 2 | and supplies * |days or longer@? | deliveries @2 value book value
{Ann, rate, (Ann. rate, (Percent (Ann, rate, (Percent (Percent .
bil. dol.) bil, dol.) reporting) bil., dol.) reporting) reporting) (Bil. dol.) (Bil. dot.) (Bil. dol.)
1969
January........... “ee +.3 43 +0.3 57 62 +0.58 153.23 29.14
February.......... +7.4 +15.7 47 +0.1 58 61 +0.36 154.54 29.42
March............. ves +13.6 49 +3.2 63 61 +0,31 155.67 29.67
April..ooniiiill, “es +12.3 49 +1.3 65 68 +1.00 156.70 29,98
May ..ooonninnns 11.9 +10.6 51 +1.6 64 69 10.79 157.58 30.31
June........oeee ces +11.6 49 -1.0 66 70 ~0.74 158.55 30.45
July..ooveeannnn aee +13.0 50 0.0 59 66 +0.85 159.63 30.66
August............ +11.3 +13.2 51 0.0 63 68 -0.08 260.73 30.90
Seplember . ........ ves +13.3 50 +1.5 65 66 +0.07 161.84 31.06
QOctober........... ves +17.9 54 +3.3 63 65 -0.24 163.33 31.24
November ......... +7.2 +5.2 57 +1.0 65 62 +0.04 163.76 31.52
December ......... coe +13.8 48 +2.9 65 64 -0.39 164.92 31.64
1970 i
Japuary........... .ee 2.6 50 ~4.3 61 56 -0.88 164.70 32.48
February.......... +1.6 +11.3 50 +5.5 62 58 -0.90 165.64 3R.15
March. .oveeuneenn ves +6.1 51 1.4 56 50 -0.90 166.15 32.33
April .ooveivenee ‘s +10.9 45 =1.4 60 52 ~1.18 167.06 32.97
May .....oouenenn, +3.1 ~3.9 40 -1.8 57 72 ~0.51 166.73 32.95
June. ...l +7.7 46 -0.2 55 69 -0.60 167.38 33.09
July. oo, ves +15.2 46 -0.3 52 50 40.08 168.64 33.36
August............ +5.5 +8.7 b, +1.9 50 45 0.7 169.36 33.56
September......... vee 8.1 47 40.6 52 45 ~-1.00 170.04 33.70
October........... e +3.8 46 +3.6 54, 38 -0.87 170.35 34.18
November ......... +3.6 +6.3 47 +3.6 54 36 +0.19 | 170.87 34.38
December ......... r+4.3 4y +2.4 52 36 +0.58 | [Hrl71.23 34.32
1971
Janvary........... P47 46 -0.7 52 38 r40.87 p170.84| [H)34.50
February.......... (wa) 49 (na 59 44 p-0.11 (NA) B (NA)
March.............
April oeveeenennnt
May .....ocoveenns
June.......oieall
Jly.ooienniii..
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,

0, 43, 44, 45, and 93), current low values are indicated by

H Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r” indicates revised; “p”, preliminary; “e", estimated; “a", anticipated;

and “NA”", not available.

Graphs of these series are shown on pages 26, 27, 37, and 39.

1Series that reached their high velues prior to 1969 are: Series 245, +19.9 reached in 4th quarter 1966; Series 31, +20.8 in
June 1966; Series 37, 63 in Nov. 1964; Series 20, +5.9 in Aug. 1966; Series 26, 75 in Oct. 1966; Series 32, 86 in Mar. 1966;
Series 25, +1.90 in Mar. 1966.
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CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC Y PRICES, COSTS, AND PROFITS
PROCESS .......
TIMING CLASS ... LEADING INDICATORS ROUGHLY COICIDENT | AGeING INDICATORS
Minor Economic Sensitive Com- , : . . C i ;
Pocess modity Prices |Stock Prices Profits and Profit Margins omprehegﬂzgsWholesale Unit Labor Costs
*73. Index of ]*19. Index of *16, Corpo- }22. Ratio of |15, Profits 1*17. Ratio, [55. ndex of [58. Index of |68. Labor [
Year mitt;srfrallasl ;t)%cléogmgs, raf{: ptrofits profits to (aftgr taxes) |price to unit [wholesale wholesale cost (cur. Iasgorlggg? of
ot vl 9 stocks@ln after taxes  |income orig- |per dollar of labor cost ) prices, indus.}prices, mfd. |dol.) per unit]per unit of
e *p inating, cor- |sales, all mfg) index, mfg.2 |commod. @ | goods @ of gross prod. J output, mfg.
e (b,
(1967=100) ](1941-43=10)] bil. dol.) | (Percent) (Cents)  |1957-59=100)| (1967=100) | (1967=100) | " (Doilars) |(1957-59=100)
1969 |
January........... 103.0 102,04 98.8 104.3 104.3 112.6
Febrary.......... 105.9 101.46 49.5 10.7 5.0 99.9 104.8 104.7 0.745 111.8
March............. 106.5 99.30 99.6. 105.4 105.2 112.7
April..ooviiin.., 108.9 101.26 99.4 105.5 105.3 113.1
May . ooeivininnnn 110.0 104.62 W 49.7 10.5 4.9 99.7 105.5 105.7 0.755 113.1
JUNB...eennennn. 111.2 99.14 99.8 105.5 106.1 113.4
July.oiviiiian, 112.0 94.71 99.8 105.7 106.4 113.7
Auvgust............ 114.5 94.18 41.9 9.9 4.8 99.0 106.1 106.5 0.767 114.7
September . ........ 116.9 94.51 98.9 106.5 106.7 115.2
October........... 115.1 95.52 98.5 107.1 107.4 116.4
fNovember ......... 15.1 96.21 47,1 9.7 4.5 98.0 107.4 107.7 0.783 117.3
December ......... 116.7 91.11 vos ves ‘s 97.1 107.8 108.1 veo 118.7
1970 :
January........... 118.9 90.31 97.6 108.3| 108.8 119.0
February.......... 119.5 87.16 44 6 2.0 4ol 98.2 108.7 109.1 0.799 118.5
March. . .ovennnn... 118.7 88.65 98.0 108.9 109.3 119.0
April ....ooe...... 118.2 85.95 98.5 109.3 109.6 118.7
May......connnnn 117.5 76.06 43.9 9.0 4.3 97.9 209.7 109.7 0.802 119.6
June. . ..., 114.8 75.59 97.9 109.8 110.0 119.9
July.ooeiiinnian 112.4 75.72 98.3 110.0 110.6 120.0
August,........... 111.2 77.92 45.4 9.1 4.0 98.1 110.2 110.6 0.811 120.3
110.5 82.58 P 95.9 110.4 110.8 123.2
109.5 84.37 96.6 111.3 111.2 122.8
108.9 84.28 2.1 ¥8.3 (NA) 196.8 111.3 111.2) @)po.826 r122.6
106.4 90.05 r95.7 111.7 11.2 rl24.0
105,9 93.49 95, 112.2 111.8 r124.4
3%8"77}2) 31%%1 6.1 B112.5] @®@112.4 F)PL24.8
August. ... .
September. ........
October.,.........
November .........
December ......... ‘

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

indicated by [); for series fhat move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The " indicates revised; “p", preliminary; “e", estimated; “a", anticipated;
and “NA", not available. Graphs of these series are shown on pages 28, 29, 37, and 39.

*Series that reached their high values prior to 1969 are: Series 23, 123.0 reached in Mar. 1966; Series 19, 106,48 in Dec.
1968: Series 22, 13.9 in lst quarter 1966; Series 15, 5.8 in lst quarter 1966; Series 17, 105.2 in July 1966.

3Average for March 2, 9, and 16. 3Average for March 18, 19, and 22. :

. |
Digitized for s DG march o7 15

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



E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... m MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
MI',"& E:gnomuc ..... Flows of Money and Credit Credit Difficulties
98. Change in |85, Change in | 33. Netchange in §*113. Netchange |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 @Y and over, total
and deposits and life insur- | debt* installment
month ance companies loans!
{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)
2 .
1969 Revised Revised®
Janvary........... ~-1.19 +4.26 +20.70 +7.69 +14.88 ves 75.03 ‘oo
February.......... +2.09 +7.27 +23.81 49.58 48.88 97,888 89.99 1.55
March............. 40.30 +4.82 +19.75 +7.75 +7.15 ces 84.12 ‘e
April ool +1.49 +5.40 +22.04 +9.12 +11.64 “en 118.76 1.61
May oo +0.60 +3.58 +19.52 +10.15 +8.14 [@ 103,028 92.60 ces
June....oeiiiiinn, +0.89 +4.76 +22,22 49.54 +10.30 ves 91.92 1.65
July.ooooeein. =7.14 +4.15 +17.21 +7.46 -2.86 ves 112,73 “ee
Avgust............ -9.57 ~2.95 +21.48 +7.20 +4.13 89,148 62.83 1.70
September......... -1.21 +1.18 +20.75 +8.38 +8.76 ces 73.70 oo
October........... -0.60 +2.37 +19.10 +8.03 +7.69 116.44 1.72
November ......... +0.30 +1.77 +19.14 +7 .44 -1.30 85,656 127.1% ver
December ......... +2.11 +0.59 +14. 36 +4.98 +11.94 cee 96.85 1.76
1970
Japuary........... 40.90 49.43 +18.24 +4.56 r-12.59 ver 137.28 ces
Febrary.......... -1.51 -4.09 +14. 56 +5.02 r+3.38 78,172 139.39 1.80
+11.76 +12.32 +12,20 +2.38 r-3.48 eos 120.02 ree
+14.63 +9.87 +13.72 +3.55 r-2.70 vee 131.90 1.7
+7.96 +5.18 +18.06 +4,.98 r-1.58 86,732 147.89 vee
+6.74 +2,29 +21.23 +5.29 r+1.09 ‘e 170.50 1.82
+20.40 +5.73 +22.78 +5.32 r+4.50 “ee 251.92 .ee
August............ +17.77 16.84 +20. 58 +2.78 r+10.56 79,860 169.59 1.89
September......... +17.79 +5.67 +23.41 +,.31 (@) +18.50 cer 232.94 vee
October........... +10.85 +1.13 +23.78 -0.98 -1.38 ees 177 1.92
November ......... 49.10 42.82 +20.23 -3.62 -3.66 p86,092 119.84 oo
December ......... +17.79 +6.18 [ +27.52 40.25 r-0.43 121.72 1.90
1971
January........... O #13.75 +1.12 (NA) +1.04 r-2.47 168.80 e
;ebrgary covvene | HYPHRL.86 | [ p+l4.53 (na) P49.49 150.90 (NA)
arch.......
April vovreeeennn
May oooveeiiiennn
Jume......oiiine
uly.oovieiiinnn
August............
September.........
October...........
November .........
December .........

. NOTE: Series are seascnally 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
pr%ceaed by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The 1" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.

Graphs of these series are shown on pages 30, 31, and 37.

! Series that reached their high values prior to 1969 are:

Series 39, 1.50 in Oct. 1968.
28ee "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AJOR ECONOMIC m MONEY AND CREDIT~Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank : i
Pcesa e Reserves Money Market Interest Rates Outstanding Debt '"tfg;f'ts':antmg?t g;;l:ess
93. Free 114. Treasury 1116, Corporatef 115, Treasury }117. Municipal | 66. Consumer |*72, Commercial| *67. Bank 118. Mortgage
reserves @ bill rate @  [bond yields @ | bond yields @ | bond yields @ | instal!lment  Jand industrial | rates on short- { yields, res%i-g
Year debt loans outstand- | term business {dential @
and ‘ ing, weekly res § loans, 35
month portinglarge com| cities @
mercial banks
(Mit. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1969 ‘
January........... -480 6.18 7.29 5.74 4.85 88,729 73,410 (NA)
February.......... 59 6.16 7.33 5.86 4.98 89,527 ThokT2 7.32 7.99
March............. -701 6.08 7.76 6.05 5.26 90,173 4y 148 ves 8.05
Aprif eeeeeeen..... -844 6.15 7.54 5.84 5.19 90,933 75,900 8.06
May . .ooiiiiinnen. ~1,102 6.08 7.62 5.85 5.33 91,779 76,867 7.86 8.06
June.............. -1,064 6.49 8.04 6.05 5.76 92,574 76,909 aes 8.35
July.oooiiiiia. -1,074 7.00 8.06 6.07 5.75 93,196 76,860 ces 8.36
August =946 7.01 8.05 6.02 6.00 93,796 77,746 8.82 8.36
September -831 7.13 8,36 6.32 6.26 94,494 78,254 . 8.40
QOctober........... -992 7.04 8.46 6.27 6.09 95,163 78,513 cee 8.48
November ......... -988 7.19 8.9 6.52 6.30 95,783 78,537 8.83 8.48
December ......... -829 7.72 9.22 6.81 6.82 96,198 80,764 ves 8.62
1970 ‘
January........... -799 7.9 9.00 6.86 6.65 96,578 78,506 e (ma)
February.......... -819 7.16 8.84 6.44, 6.36 96,996 78,825 | 8.86 B9.29
=781 6.71 9.00 6.39 6.03 97,194 78,183 oo 9.20
704 6.48 9.09 6.53 6.49 97,490 77,788 9.10
-795 7.04 9.53 6.94 [ 7.00 97,905 18,144 8.49 9.11
-701 6.7 @ 9.70 H6.99 6.96 98,346 78,080 eer 9.16
Uy .ot ) ~1,217 6.50 9.09 6.57 6.53 98,789 178,534 9.11
August. ........... -682 6.41 9.08 6.75 6.20 99,021 80,344 8.50 9.07
September......... ~335 6.24 9.00 6.63 6.25] [[@)99,380 r81,398 cen 9.01
October........... ~208 5.93 9.24 6.59 6.39 99,298 80,939 een 8.97
November ......... =305 5.29 8.97 6.24 5.93 98,996 80,557 8.07 8.90
December ......... -49 4,86 8.13 5.97 5.46 99,017 180,486 8.40
1971 ‘ |
January........... r-91 449 7.63 5.92 5,36 99,104 80,441 (N&)
Februaty ... p-117 577 7.5k 5.8, 3 Tl | @1
L1101 R
Aprit ool
May .
June.....
July.....
August. ..
September. ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by G . Current high values are
indicated by [H); for series fhat 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 1986 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available. :
Graphs of these series are shown on pages 32, 33, and 39.

Digitized for FRAIHE:" MARCH 1971 77

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



E CYCLICAL INDICATORS-Selected Indicators by Timing

Y8 COMPOSITE INDEXES
810. Twelve |811. Twelve |820. Five 830. Six Leading Indicator Subgroups
Year lzaders, re= | leaders, prior | coinciders, es- | laggers (series
and verse trend ad-| to trend adjust- | timated aggre- | 44, 61, 62, 67, . . . N
month justed(series{ ment (same | gate economic | 71, 72) 813. Marginal |814. Capital |815. Inventory |816. Profit- )817. Sensitive
1, 5, 6, 10, 12,] components as | activity (series employment ad- | investment investment and | ability (series |financial flows
16, 17, 19, 23,|in series 810) | 41, 43, 47, 52, justments commitments | purchasing 16,17, 19)2  {(series 335 85,
29, 31, 113) 56) (series 1, 2, 3, |(series 6, 10, |(series 23, 25, 112, 113)
5) 2 12, 29) 31, M2
(1967=100) | (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100)
1969
January........... 114.8 107.2 115.5 116.9 103.3 110.9 100.6 101.9 104.8
February.......... 116.4 108.3 116.8 118.5 101.8 111.7 103.1 102.5 105.2
March............. 116.1 107.6 117.6 120.0 103.4 110.0 103.0 101.9 102.8
April oovennnnns. 118.0 ) 109.0 118.1 120.7 103.5 ®i.7 104.6 102.2 105.6
May .............. 118,2 108.7 119.0 122.1 103.2 110.0 104.5 103.1 103.8
Jue..........ell 117.5 107.7 120.2 123.9 102.4 109.8 103.0 101.8 105.1
July..ooooeaeenl. 117.6 107.4 120.6 125.9 102.4 110.1 105.3 100.6 100.3
August............ 117.5 106.9 121.2 128.4 101.7 109.7 105.0 99.6 101.7
September......... 118.5 107.4 121.2 129.1 102.1 109.9 105.7 99.5 103.2
October........... 118.2 106.7 121.8 131.1 101.3 109.1 105.9 99.3 102.4
November ......... 117.4 105.6 122.1 130.6 100.5 108.5 105.2 98.9 101.2
December ......... 117.6 105.4 122,2 132.2 100.9 109.1 105.1 96.8 100.2
1970
January........... 126.2 103.7 121.7 131.7 98.6 108.0 103.9 96.5 98.7
February.......... 116.5 103.7 121.9 131.2 97.2 108,/ 105.4 95.8 98,3
115.0 101.9 122.0 130.5 96.4 105.6 104.8 95.9 r98.3
114.9 101.5 B 122.2 r130.5 9% .4 r106.1 104.2 95.5 r98.9
113. 100.1 121.3 130.7 94.9 106.3 102.4 92.8 r100.1
1144 100.3 121.2 130.7 9.8 105.9 103.6 92.9 101.0
116.2 101.5 121.4 131.5 97.0 106.7 104.2 93.5 rl02.5
August............ 115.4 r100.4 121.1 132.0 95.5 106.4 102.4 9%.1 101.7
September......... r114.7 r99.5 120.6]| [@r132.7 93.0 106.7 102.3 r93.1 104.2
October............ rlls.8 r98.3 118.8 r131.6 92.2 105.8 101.6 r93.4 98.1
November ......... rll4.2 r98.3 117.9 r129.8 93.0 106.7 102.6 92.9 r95.9
December ......... rllé.4 r99,8 rl19.1 rl29.9 94,5 108.1 r101.7 r93.6|  rl00.6
1971
January........... rl17.9 rl00.7 rl21.0 r130.3 p95.1 r109.1 rl01.2 r94.9 p99.6
'l;ebrgary .......... #°pl18.6]  °p100.9 pl21.4 PL31.3 (va) p108.9 pl01.1 p6.1 (xa)
arch. .............
Aprib .o
May ..ooeeveanln,
June.....o.ooel
By ...,
August,........oue
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 W), 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 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.

Graphs of these series are shown on pages 34 ond 35.

lReverse trend sdjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

?Series thet resched their high values prior to 1969 are as follows: Series 813, 105.4 reached in Mar. 1966; Series 815, 109.3
in Mar. 1966; Series 816, 104.6 in Feb. 1966; Series 817, 106.9 in Dec. 1968.

3Exeludes series 12, 16, 31, and 113, for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES

Y 61. Business expenditures for new plant 410. Manufac- 41'2'. _Manufactur- {414. Condition [416. Adequacy |435. Index of
ear and equipment turers’ sales, ers’ inventories, of manufacturers’ {of mirs.’ capac- | consumer
and total value total book value finventories: per- [ity: percent sentiment
quarter a. Actual b. Second c. First cent considered | considered inade-
expenditures | anticipations as |anticipations as 2:)%'; iﬁ% ‘-;(‘)f:"t g::{ec:)‘:‘isi per-
(Amn. rate, percent of actual | percent of actual ‘ | excessive (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1968
First quarter...... 68.09 100.0 101.2 L45.4 83,8 22 35 95.0
Second quarter. ... . 66.29 104,.0 102.1 149.6 85.6 22 35 92.4
Third quarter. .+ ... 67.77 102.7 105.1 152.6 87.1 21 40 92.9
Fourth quarter. . ... 69.05 103.9 103.1 156.6 88,6 16 42 92,1
1969 ‘
First quarter 72.52 102.7 102.8 159.6 90.4 18 43 95.1
Second quarter. . . . . 73.94 104.4 100.0 162.3 92,2 19 38 9.6
Third quarter. . .... 77.84 99.5 101.5 167.4 9.2 22 39 86.4
Fourth quarter. ... . 77.84 101.5 100.3 168.1 95.9 22 JAR 79.7
1970
First quarter...... 78.22 102.3 103.6 165.9 97.0 23 38 78.1
Second quarter..... 80.22 100.5 103.4 166.6 97.9 23 36 15.4
Third quarter. ... 81.88 99.0 101.7 170.2 98.7 r2l 33 77.1
Fourth quarter. .... 78.63 103.9 104.6 164.8 99.7 20 33 v75.4
S
First quarter...... ra80.55 ral72.7 ra99.7 78.2
Second quarter ..., ra82.54 al76.5 a101.0
Third quarter. . ....
Fourth quarter.....
AGGREGATE SERIES-Con.
y 420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
e::‘r pared to a year ago, households reporting-- | changes in family income of households
quaa':ter a. Actu?l 2-quarter moving average
a. No change| b. Higher |c. Lower a. Increase |b. Increase |c. Decrease |{quarterly) P~y —
in income | income income in income | less decrease] in income b. Actual ‘ ;'a tg(fjlllm g's?)gtrlcc«;g?ﬁd
(Ann, rate, { (Ann. rate, 1 (Ann. rate, | actual
(Percent) (Percent) (Percent) (Percent) (Percent) (Percent) mil. cars) | mil. cars) mil. cars) (Percent)
1969 ‘ _
First quarter...... 52.9 36.4 10.0 19.3 13.8 5.5} 8.1 7.9 7.8 99
Second quarter .. .. 53.0 35.9 10.5 18.3 12.5 5.8 | 8.4 8.3 7.6 92
Third quarter .. ... 50.8 37.3 10.8 18.4 11.9 6.5 8.1 8.2 7.9 96
Fourth quarter. . ... 50.7 37.4 1.1 16.7 1.2 5.5 7.7 7.9 8.3 105
1970 ‘
First quarter. ... .. 52.7 35.4 1.3 16.5 11.3 5.2 | 7.1 7.4 8.0 108
Second quarter . ... 45.6 41.3 12.4 18.1 12.0 6.1 7.1 7.1 7.9 111
Third quarter ..... 6.2 39.9 13.0 18.6 13.0 5.6 7.7 7.4 7.5 101
Fourth quarter.. ... 48.3 37.3 13.6 17.6 11.6 6.0 | 6.3 7.0 7.8 111
1971 |
First quarter...... 50.3 35.0 14.2 20.1 13.8 6.3 7.7
Second quarter .. .. 19.9 12.9 7.0 | 8.0
Third quarter ..., 18.2 10.9 7.3
Fourth quarter . ... 16.7 9.4 7.3 |
1972
First quarter...... 17.2 10.5 6.7
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;
“e”, estimated; “a®, anticipated; and “NA", not avaifable.

Graphs of these series are shown on pages 40, 41, and 42.
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES

. D442, Net profits, manufacturing D444, Net sales, manufacturin D446. Number of employees,
Ye%r D440. New orders, manufacturing X and trade 1 and trade 1 8 manufacturing and I:rage 1
an
Quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) {4-Q span) (4-Q span) (4-Q span} (4-Q span} (4-Q span) (4-Q span)
1968
First quarters. .o, 78 80 70 74 79 82 57 60
Second quarter. ... 78 83 73 80 82 86 60 60
Third quartet...... 79 82 72 78 82 86 58 58
Fourth quarter. . ... 80 81 4 73 84 84 60 60
1969
First quarter...... 81 82 70 78 80 86 59 60
Second quarten + s . . 80 85 T 79 84 88 60 60
Third quarter. . .... 76 83 68 77 78 86 58 60
Fourth quarter. ... 72 80 66 76 76 83 58 59
1970
First quarter...... 66 76 61 70 70 74 54 58
Second quarter «. .. 64 71 56 66 66 73 54 56
Third quarter. .+« . 60 74 55 70 64 78 51 56
Fourth quarter..... 55 K72 56 66 62 76 50 54,
1971
First quarter...... 76 71 78 55
Second quarter . ... 78 /A 80 58
Third quarter. .. ...
Fourth quarter. . . ..

(&) DIFFUSION INDEXES--Con,

Year P450. Level fof inven- Selling prices
ories, manufacturing
e and trade 0460, Manutachig T paga, Manufacturing | Da4. Wholesale trader | Dag. Retail trade ™
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated
(4-Q span) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Q span) | (4-Q span) | (4-Q span) | (4-Qspan) | (4-Q span)
1968
First quarter. ... . 68 63 78 76 7%, 7, 81 78 88 81
Second quarter .. . . 68 66 80 79 76 76 82 82 88 E7A
Third quarter ..... 70 67 81 78 78 75 82 78 88 86
Fourth quarter. . .. . 70 66 84 78 80 76 85 78 92 a7
1969
First quarter. .o, 7 66 84 78 82 75 85 79 9n 84
Second quarter .. .. 70 68 84 80 80 79 85 80 90 84
Third quarter ..... 70 66 85 80 82 78 86 80 90 84
Fourth quarter...... 68 66 85 81 82 80 85 80 89 86
1970
First guarter. ceees 66 62 84, 78 80 79 87 77 86 80
Second quarter .. .. 61 61 82 78 80 76 85 80 86 80
Third quarter ..... 62 64 82 80 78 78 86 82 85 81
Fourth quarter .... 58 58 80 vud 75 75 84 80 86 80
1971
First guarter...... 60 78 76 80 80
Second quarter ..., | 62 78 76 82 80
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 co not reflect series relationships or order, Complete titles and sources are shown at the back of the book. The “r" indicates tevised; “p", preliminary;
“e", estimated; *a*, anticipated; and “NA", not available.

Graphs of these series are shown on pages 43 and 44.
1This is a copyrighted series used by permission; it may not be reproduced without written permission from Dun & Bradstrect, Inc.
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ANTICIPATIONS AND INTENTIONS

ov) DIFFUSION INDEXES~-Con.
D61. Business expenditures for new plant and equipment, D480. Freight carloadings @ 480. Change in
Y;;adr all industries ‘ freight carloadings @
Quarter a. Actual b. Second ¢. First a. Actual b. Anticipations
expenditures anticipations anticipations carloadings
1 (Thous. of carses
(1-Q span) (1-Q span) (1-Q span) (4-Q span) (4-Q span) 4-Q span)

1968
First quarter...... 66.7 61.1 55.6 31.6 73.7 -16
Second quarter. .. .. 41.2 83,3 61.1 68.4 63.2 +29
Third quarter. . ... . 66.7 75.0 66.7 68.4 73.7 +52
Fourth quarter. ... . 50.0 88.9 55.6 57.9 68.4 -11

1969
First quarter...... 83.3 %4 58.3 52.6 78.9 -19
Second quarter. .. .. 66.7 83.3 63.9 47.4 89.5 -12
Third quarter. . .... 75.0 61.1 66.7 42.1 84.2 A
Fourth quarter. . ... 41.7 55.6 58.3 (NA) 84.2 +14

1970
First quarter...... 77.8 69. 38.9 73.7 -6
Second guarter. ... . 47.2 61.1 55.6 4.4 -29
Third quarter. . .... 58.3 25.0 66.7 73.7 -68
Fourth quarter..... ) 19.4 A 50.0 (Na) -119

1971
First quarter...... 33.3 41.7 p~174
Second quarter ... 58.3
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 retationships or order. Complete titles and sources are shown at the back of the book. The “r” indicates revised; “p”, preliminary;
“e", estimated; “a”, anticipated; and “NA", not available. ‘

Graphs of these series are shown on page 45.
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D] omHEer ke NDICATORS

FOREIGN TRADE
500, Merchandise trade 502. Exports, excluding 506. Manufacturers’ new  }508. Index of export orders, } 512. General imports, total
Year batance (series 502 minus | military aid shipments, orders for export, durable  Jnonelectrical machinery
and series 512) total : goods except motor vehi-
month cles and parts
(Mil. dol.) (Mil. dol.) (Mil, dol.) (1957-59=100) (Mil. dol.)
1969 Revised? Revised® Revised
+159 2,161 834 242 2,002
-406 2,266 1,391 260 2,672
4206 3,188 1,118 222 2,982
+136 3,318 1,110 248 3,183
+11 3,268 1,222 258 3,256
+27 3,179 1,211 280 3,152
July. e +108 3,182 1,215 276 3,07,
August............ +204, 3,366 1,239 251 3,163
September......... +262 3,341 1,317 266 3,078
October........... +150 3,342 1,34 257 3,192
November ,........ +218 3,398 1,312 244, 3,180
December ......... +202 3,280 1,370 246 3,078
1970
Janwary . .......... +183 3,406 rl,174 240 3,223
February.......... +269 3,547 1,561 244, 3,278
+158 3,376 1,578 251 3,218
+146 3,409 1,493 263 3,263
+323 3,661 1,175 266 3,338
+465 3,730 1,342 270 34266
+445 3,699 1,258 275 3,254
+246 3,592 1,357 267 3,346
+125 3,553 1,674 262 3,428
+1'£;;3. 3,689 1,3211: 222 3,500
+ 3,499 1,3 242 3,428
+166 3,570 11,88, 236 3,404,
+49 3,735 pl,522 pR32 3,686
+136 3,699 () (NA) 3,553

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

Graphs of these series are shown on page 46.
1See "New Features and Changes for This Issue," page iii.
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m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS

Year U.S. balance of payments 25()(.1 Ba|dancé on Ng-:‘t tcapiltatl mmf/ementz plus 530. Liquid
- R . X goods and ‘sefv- unnateral transiers ana errors  ]ljabilities to all
quaal:?et 520. Liquidity balance basis 522. Official settlements basis iq?§, excluditng and omissions foreigners>®
a. Including b, Excluding a. Including b. Excluding military grants 525. Liquidity |527. Official
allocations of | allocations of allocations of allocations of balance basis* | settlements
{SOR SDR SDR SDR . . basis? ) )
L Mil, dol.) (Mil, dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (il dol,)
1968
First quarter...... ves 244 cee 61 455 699 -516 32,482
Second quarter. ... . oee +106 ..o +1,652 853 =147 +199 32,514
Third quarter... ... cee +145 ees +,08 851 -706 -443 33,493
Fourth quarter. .... oo +164 ves -358 340 -176 --693 33,614
1969
First quarter. ... vr -1,352 vee +1,453 330 -1,682 +1,123 34,930
Second quarter... .. . -3,801 cee +1,315 313 ~4s114 +1,002 39,045
Third quarter...... vee 2,279 ees -582 656 ~2,935 -1,238 42,655
Fourth quarter..... ver +420 .ee +514 651 =231 ~137 41,876
1970
First quarter.. . ... ~1,439 -1,656 -2,893 -3,110 8dg -2,268 -3,722 42,943
Second quarter «. .. =1,234 -1,451 =1,777 -1,994 1,098 -2,332 2,875 43,347
Third quartet...... -620 -837 -1,844 -2,061 1,016 -1,636 ~2,860 P44, 207
Fourth quarter. .. .. p-581 p-797 p-3,305 p-3,521 (N4) (ma) (ma) (na)
1971
First quarter......
Second quarter ....
Third quarter. . ....
Fourth quarter.....

Y] BALANCE OF PAYMENTS AND MAJOR COMPONENTS-Con,

Year 532. Liquid |534. U.S. 535. Alloca- Goods and Services Movements, Excluding Transfers Under Military Grants
and a"d| ; er?g'{' official Eosns tfo the ds and Merchandise, adiusted Income on investment, militar
nonliquid lia- |reserve LS. 0 Goods and services erchandise, adjuste: 3 ’
quarter bilities to assets * @ special ! transactions, other serv.,, tota
s Rame? |25 Exorts | 253, tmports |s36. Exports |537. imports (540, Expors {541, mpots
(Nil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil, dot.) (Mit, dol.)
1968 ]
First quarter...... 18,407 13,926 o 11,932 11,477 7,946 7,820 3,986 3,657
Second quarter .. .. 16,99 14,063 ces 12,685 11,832 8,386 8,132 49299 3,700
Third quarter ..... 17,493 14,634 ves 13,295 12,444 8,878 8,569 4417 3,875
Fourth quarter.. ... 18,574 15,710 con 12,714 12,374 8,378 8,443 4,336 3,931
1969
First quarter. . ..., 16,911 15,758 cee 11,948 11,618 7,472 7,576 45476 45042
Second quarter .... 16,006 16,057 ves 14,291 13,978 9,585 9,606 4,706 4,372
Third quarter .. ... 17,732 16,743 ces 14,565 13,909 9,581 9,263 4,984 4,646
Fourth quarter..... 17 ,:_1.62 16,964 ses 14,712 14,061 9,835 9,390 4,877 4,672
1970
First quarter...... 19,511 17,350 217 15,342 14,513 10,228 9,726 5,114 4,187
Second quarter ... 20,550 16,328 217 15,912 14,814 10,703 9,880 5,209 4,934
Third quarter ..... pR2,360 15,527 217 P15,921 pl4,905 10,675 9,960 P5,246 Phy 945
Fourth quarter .... tw) (na) 216 (NA) (¥a) P10,430 p10,285 (na) (na)
1971
First quarter......
Second quarter . ...
Third quarter .....
Fourth quarter... ...

NOTE: Series aré 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; SDR indicates Special Drawing Rights.

Graphs of these series are shown on pages 47, 48, and 49.

1Series 520 (including allocations of SDR begimning lst quarter 1970) minus series 250. 28eries 522 (including allocations
of SIR beginning 1st quarter 1970) minus series 250. 3pmount outstanding at end of quarter. “Reserve position at end of
quarter. 5Balance of payments basis: Excludes transfers under military grants and Department of Defense sales contracts
(exports) end Depertment of Defense purchases (imports).

BCI varch1om 83

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



m OTHER KEY INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.

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

Year
qu?;’:?e[ 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
nents abroad investments in | from foreign trav- | by U.S. travelers | military con- expenditures from for
the U.S. elers in the U.S. {abroad tracts abroad
(Mil. dol.) (Mil. dol.) (Mil. dol.) {Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil, dob.) (Mil. dol.)

1968
First quarter. ..... 1,765 67 433 755 302 1,103 1,486 1,122
Second quarter..... 1,990 732 431 737 344 1,112 1,534 1,139
Third quarter.. ... . 2,000 761 451 787 393 1,347 1,573 1,180
Fourth quarter..... 1,935 762 460 743 357 1,173 1,584 1,253

1969
First quarter...... 2,089 905 501 820 391 1,198 1,495 1,119
Second quarter. +. .. 2,150 1,071 520 855 313 1,187 1,723 1,259
Third quarter. . oo oo 2,286 1,240 519 875 458 1,220 1,721 1,311
Fourth quarter. ... . . 2,31, 1,247 518 840 352 1,245 1,693 1,339

1970
First quarter.,.... 2,499 1,348 559 920 258 1,178 1,798 1,341
Second quarter. +. . . 2,302 1,325 575 990 432 1,255 1,900 1,364
Third quarter. . ... R,407 pl,292 p578 p1,025 p341 pl,214 $1.,920 pl,414
Fourth quarter. ... . (NA) | (NA) (Na) (NA) {N&) (NA) (NA) (NA)

1971 ‘
First quarter......
Second quarter ... .
Third quarter......
Fourth quarter.....

Y8 BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.

Capita! Movements plus Government Nonmilitary Unilateral Transfers

Year
and feant i PSR : i
Direct investments Securities investment 570. Government 575. Banking and
quarter S vestmens grants and capital other capitaF transace
560. Foreign invest-  |561. U.S. investments }564. Foreign purchases { 565. U.S. purchases transactions, net tions, net
ments in the U.S. abroad of U.S, securities of foreign securities
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dot.)

1968
First quarter. ... . 251 451 839 304 -962 434,
Second quarter .. .. 5 878 1,122 171 =355 228
Third quarter ..... 23 1,048 1,115 327 ~762 156
Fourth quarter. . .. . 41 831 1,312 453 -391 313

1969
First quarter. ..... R4LE 902 1,388 319 -860 132
Second quarter ... . 164, 1,015 365 539 ~1,327 647
Third quarter ..... 152 877 396 567 -1,356 457
Fourth quarter.. ... 270 276 963 69 -594 -520

1970
First quarter...... 459 1,411 297 133 ~1,254 -39
Second quarter .. .. 103 1,434 381 66 -305 =204
Third quarter ..... pRO p759 697 549 p-895 pl2l
Fourth quarter .... (Na) (na) p303 P42 (Na) (NA)

1971
First quarter. .. ... :
Second quarter .. ..
Third quarter ., ...
Fourth quarter.. ...

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

Graphs of these series are shown on pages 50 and 51.
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B omhHer kev INDICATORS

DXl FEDERAL GOVERNMENT ACTIVITIES
v Receipts and Expenditures Defense Indicators
ear
and 600. Federal |601. Federal |602. Federal |[264. National |616. Defense | 621. Defense [647. New or- | 648. New or- | 625. Military
month surplus (+) 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, excludingf procurement | tries business firms
and product ] accounts accounts military and institutions
accounts assistance
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, i )
bil. do!.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Bil.dol.) (Mil. dol.)
1969
January........... 7,578 2,088 4.12 1,93 3,398
February.......... 19.5 197.2 187.7 78.6 7,050 2,075 4.10 2.17 35441
March............. 6,543 1,701 3.81 2,17 2,904
April...ovoeneee.. 6,520 1,638 3.84 1.95 2,825
May ....oevenns +13.4 202.5 189.1 77.9 6,319 1,528 3.89 1.83 3,070
June......o.oeelel 6,144 1,550 3.07 1.39 2,744
July. .ol ces ces cen ces 6,906 1,447 4.18 2.45 2,896
August............ +8.3 200.8 192.5 79.8 6,472 1,476 4.01 1.61 3,001
September......... . ves eee .o 6,39%, 1,752 3.45 1.44 2,680
Qctober........... 7,041 1,867 4.18 1.89 2,987
November ......... 6.1 202.0 195.9 78.8 7,091 1,820 bbb 2.35 2,734
December ......... 7,088 2,103 4.09 1.93 2,765
1970
January........... 7,045 1,80’_7 3.65 1.90 2,855
February.......... -1.7 195.9 197.7 79.3 6,516 1,523 4.02 1.74 2,623
6,519 1,669 3.98 1.58 2,904
6,643 1,559 3.42 1.38 2,591
~14.2 196.7 210.9 76.8 6,118 1,486 4.08 1.89 2,545
.. e 6,505 1,771 3.51 1.85 2,896
7,111 1,825 L.T7 3.07 2,717
-11.8 194.9 206.7 75.8 6,035 1,332 4.06 1.85 2,782
6,407 1,542 3.48 2.00 2,113
6,251 1,459 3.95 2,12 3,464
November ......... p-17.6 pl92.2 209.9 74.6 7,166 2,041 4.08 2.02 2,746
7,195 2,105 4.18 2.05 3,181
7,055 2,239 r3.99 r2.17 2,508
(NA) (NA) p3.65 p2.11 (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", preliminary;
“g", estimated; “a”, anticipated; and “NA”", not available.

Graphs of these series are shown on pages 52 and 53,
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m OTHER KEY INDICATORS

B Price vovements
Consumer price indexes Wholesale price indexes
Year
and
month 181, All items @ | 782. Food 783. Commodi- | 784. Services®@ | 750. All commod-] 58. Manufac- 751. Processed | 752. Farm prod-
ties less foods ities @ tured goods @ | foods and ucts
feeds
(1967=:100) (1967=100) ~(1967=100) (1967=100) (1967=100) (1967=100) _(1967=100) (1967=100)
1969
January........... 106.7 106.0 105.6 108.8 104.3 104.3 103.8 105.4
February.......... 107.1 106.0 106.2 109.4 104.7 104.7 104.1 105.0
Maich............. 108.0 106.6 107.1 110.3 105.3 105.2 104.8 106.5
April ..oooiviiaa, 108.7 107.2 107.3 111.2 105.5 105.3 106.1 106.4
May .......o....es 109.0 107.8 107.6 11.7 106.3 105.7 107.3 109.1
June....oonuunns, 109.7 108.7 108.1 112.2 106.7 106.1 107.7 109.7
July.ooivenniin.n 110.2 109.2 108.3 112.8 106.8 106.4 108.0 108.8
August....... 110.7 109.7 108.4 113.5 106.9 106.5 108.3 109.5
September......... 111.2 110.4 108.8 114.3 107.1 106.7 108.0 109.6
October........... 111.6 110.4 109.4 114.7 107.4 107.4 109.0 110.3
November ......... 112.2 1.6 109.6 115.3 108.1 107.7 209.7 112.6
December ......... 112.9 113.1 110.0 116.1 108.5 108.1 110.2 112.9
1970
Janvary........... 113.3 113.6 110.3 117.1 109.3 108.8 111.9 113.0
February.......... 113.9 114.3 110.5 118.0 109.7 109.1 112.1 113.7
March............. 114.5 114.5 110.7 119.3 109.9 109.3 112.5 114.3
April ..ol 115.2 124.9 111.4 120.1 109.9 109.6 113.0 112.0
May ..oooviiiinnns 115.7 115.4 112.0 120.7 110.1 109.7 111.5 109.6
June.............. 116.3 115.0 112.5 121.4 110.3 110.0 110.7 109.8
ly. oo, 116.7 115.0 112.6 122.0 110.9 110.6 112.0 111.4
Auvgust............ 116.9 115.0 112.8 122.7 110.5 110 6 112.4 108.8
September......... 117.5 115.4 113.5 123.5 111.0 110.8 112.3 113.0
October........... 118.1. 115.5 114.2 124.1 111.0 111.2 112.1 109.9
November ......... 118.5 115.4 114.5 124.9 110.9 111.2 112.4 108.2
December ......... 119.1 15.6 115.3 125.6 111.0 111.2 111.1 108.0
1971
January........... 119.2 115.6 115.5 126.3 111.8 111.8 111.7 109.1
'l;'fbrualy .......... 119.4 116.1 115.4 126.6 -112.8 112.4 113.3 113.6
arch. ........ees
Aprid ..ol
May ...ovvviin
June,....iiiennenn
July.ooooneane,
Avgust............
September.........
October,..........
November .........
December .........

. 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.

Graphs of these series are shown on pages 54, and 55.

86 | MARCH 1971 ":.

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



ANALYTICAL MEASURES

ACTUAL AND POTENTIAL GNP
Year Gross national product in constant (1958) dollars 207. Gap (potential less actual)
and
Quartes 205. Actual value 206. Potential level®
(Ann. rate, bil. dol.) (Ann, rate, bil, dol.) (Ann, rate, bil, dol.)
1968
First quarter...... 693.5 689.6 -3.9
Second quarter. .. .. 705.4 696.4 ~9.0
Third quarter...... 712.6 703.3 -9.3
Fourth quarter. .... 717.5 710.2 7.3
1969
First quarter...... 722.1 7.2 4.9
Second quarter. .. .. 726.1 T724.3 -1.8
Third quarter...... 730.9 7314 0.5
Fourth quarter..... 729.2 738.6 49.4
1970
First quarter...... 723.8 146.4 +22.6
Second quarter .« o« 7249 754.3 +29.4
Third quarter. .. .. . 727.4 762.3 +34.9
Fourth quarter..... 720.3 770.4 "450.1
1971
First quarter......
Second quarter ...
Third quarter. .
Fourth quarter.....

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

Graphs of 1hese series are shown on page 56.

lBased on & trend Line of 3.5 percent per year (intersecting actual line in middle of 1955) from lst quarter 1952 to 4th
quarter 1962, 3.75 percent from 4th quarter 1962 to the 4th quarter 1965, 4 percent from 4th quarter 1965 to 4th quarter 1969 and
4.3 percent from 4th quarter 1969 to4th quarter 1970.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
850. Ratio, |}851. Ratio, | 852, Ratio, |853. Ratio, |854. Ratio, }855. Ratio, | 858. Output |856. Real |859. Real |857. va-
Year autput to ca- | inventories  unfilled or- | production of | personal sav-| nonagricul- | per man-hour, | avg. hourly | spendable cancy rate in
and pacity, manu- | to sales, man={ ders to shipe | business ing to disposd tural job opene] total private |eamings, avg. wkly. | total rental
month facturing vfacturing | ments,manu } equipment to § able personal} ings unfilled | nonfarm prod. workers,| eamings housing®
o and trade facturers' consumer income to persons mfg. nonagri.
durable goods| goods unempioyed prod. or
industries nonsupv,
workers
(Percent) (Ratio) (Ratio)  {(1957-59=100)] (Ratio) (Ratio) (1967=100) | (1967 dol.) | (1967 dol.) | (Percent)
1969
Janvary ........... ‘oo 1.53 3.2 118.9 vee 0.139 ves 2.91 91.16 cae
February... .. p84.5 1.52 3.17 118.7 0.056 0,140 103.2 2.90 90.90 5.0
March............. 1.53 3.20 118.5 0.134 2.90 91.07 ces
April ............. 1.53 3.20 120.0 0.133 2.90 91.17 eee
May ..o.oovvennnn P84 5 1.52 3.23 121.8 0.053 0.138 103.1 2.90 91.18 5.1
Jun...iiieiiinann 1.52 3.16 122.0 0.139 2.90 91.12 .o
Julyooooiiiiiinia 1.54 3.18 119.8 0.125 2.90 90.99
August............ P84.2 1.53 3.15 120.0 0.065 0.122 103.2 2,92 91.06 5,0
September . ........ 1.53 3.08 123.1 0.111 2.91 91.35
October........... 1.53 3.05 124.6 0,111 veo 2.91 91.09
November ......... p8l.7 1.55 3.09 121.1 0.063 0.119 103.3 2.91 91,01 47
December ......... 1.57 3.11 120.6 en 0.112 2.91 90.52 cen
1970
January........... 1.57 3.13 119.4 0,099 2.89 90.54
Febrary.......... p79.8 1.56 3.07 121.2 0.067 0.089 102.6 2.88 90.55 5.0
March. ....oovenen, 1.58 3.08 122.2 0.080 2.89 90.85
1] oo 1.59 3.07 118.3 vee 0,069 vee 2.88 90.27
May .......oo.eee p78.0 1.56 2.97 115.6 0.075 0.063 103.6 2.89 89.87 5.0
June.....oaiane 1.56 2.95 115.5 0.064 2.89 89.90
July. oo 1.56 2,90 113.8 (NA) 2.90 90.36
August............ p76.2 1.57 2.88 113.7 0.076 104.7 2,91 90.71 4.9
September......... ves 1.57 | 2.81 113.9 eee cee 2.9 89.74 eee
October. ..... oo 1.60 2.87 113.9 e eee 2.85 89.49 .o
November .. p72.3 1.63 2.92 r1l3.2 0.074 r104.3 2.86 89.35 4.8
December ......... r1.60 r2.92 r109.5 r2.91 r89.72
1971
Janvary........... pL.56 2,92 rl06.2 r2.93 r90.76
February.......... Wy (ma) pl06.1 p2.93 po0.82
March.............
April .............
May oovieneiinnnes
June.....oieannn
July .o
August............
September,........
October...........
November . . .
December .........

NOTE: Series are seasenally 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.

Graphs of these series are shown on pages 57 and 58.
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ANALYTICAL MEASURES

X8 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) The Conference Board
(17 industries)*
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1969
Janvary........... 41.6 42,9 A 82.9 5 6
February.......... 28.6 23.8 4.1 STl 3 5
March............. 97.6 26.2 50.0 65.7
April ............. 38.1 35.7 54.3 57.1 59 65
[ 40.5 28.6 50.0 74.3
June. .. ...iiea.en 50.0 23.8 37.1 60.0
Yo 33.3 61.9 60.0 64.3 53 ’ 47
August............ 45.2 23.8 38.6 48.6
September.......... 50.0 16.7 65.7 42.9 .ee ves
October........... 1.3 9.5 4.3 34.3 50 29
November ......... 57.1 9.5 31.4 42.9 .
December ......... 81.0 16.7 47.1 22.9 vee

1970
January........... 33.3 9.5 37.1 4.4 47 29
February.......... 26.2 19.0 51.4 40.0
March............. 57.1 28.6 40.0 © 514 .
Al e 28.6 16.7 54.3 49.0 53 ril
May ..ooooinnnnnn 28.6 9.5 62.9 42.9 .
June. .. ioiinnnes 54.8 4.8 51.4 4.1
July. oo 76.2 19.0 54.3 C57.1
August .o 19.0 r21.4 34.3 57.1 2 P29
September......... 9.5 r35.7 62.9 r74.3 ..o
Qctober........... 76.2 P5R.4 28.6 p37.1 A7
November ......... 61.9 60.0
December ......... r81.0 50.0

1971
January........... r66.7 r62.9
February.......... p31.0 p34.3
March. ..ottt
April cooeeiinnnet
May ...oovvvinnnn
June....oiaan
July. oo
August............
September.........
October...........
November .........
December .........

L
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 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 “r" indicates revised;
“p", preliminary; and “NA", not available,
Graphs of these series are shown on page 59. .
%’I'his is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference
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ANALYTICAL MEASURES

DIFFUSION INDEXES: Leading Indicators--Con.
Year D34. Profits, - .
and manufacturing, | D19. Index of stock prices, 500 common D23. Index of industrial materials prices D?r; s(}:’a':]';' csl?;{nespfr%rg :‘;":g‘p":ggf"‘
month FNg?pgz:g%tn 3000 stocks (75 industries) @ (13 industrial materials) including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1969
January........... 52 12.0 73.3 53.8 84.6 72.3 70.2
February.......... 43.3 40.0 61.5 80.8 38,3 46.8
March............. vee 13.3 4.7 46.2 76.9 55.3 40.4
April .o.oiannnn, 55 54.0 12.0 65.4 69.2 48.9 58.5
May ..covviennnnns 4.7 6.7 57.7 76.9 57.4 34.0
June.........eel. ces 1.3 21.3 76.9 92.3 23.4 25.5
July.oirnnnnnnns 49 4.0 25.3 61.5 76.9 51.1 28,7
August............ cee 34.7 21.3 76.9 76.9 59.6 2.5
September......... aes 61.3 20.0 57.7 69.2 38.3 8.5
October........... 50 72.7 14.7 46.2 69.2 45.7 6.4
November . ves 68.0 25.3 50.0 69.2 31.9 12.8
December ......... ces 4.0 31.5 50.0 76.9 57.4 12.8
1970
January........... 51 43.3 5.5 50.0 61.5 31.9 4.3
February.......... oee 23.3 5.6 30.8 42.3 25.5 2.1
March............. . 82.7 5.6 57.7 38.5 AT 11.7
Aprilo.oioeiinns, 47 16.4 6.9 61.5 34.6 25.5 6.4
May ...oooiiians . 2.7 25.0 53.8 34.6 63.8 12,8
June.............. . 47.9 27.8 19.2 38.5 42,6 2.1
Y. oo 52 4.7 31.9 46.2 19.2 59.6 12.8
Avgust............ coe 77.8 46.5 42.3 15.4 42,6 25.5
September . ........ . 96.5 72.2 46.2 15.4 31.9 55.3
October........... r40 72.2 95.8 30.8 15.4 53,2 55.3
November ,........ 48.6 42.3 226.9 57.4
December ......... 98.6 19.2 70.2
95.8 46,2 38.3
87.5 61.5 61.7
273.1

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
areplaced on latest morth 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.
nenis are used except in index D19 which requires no adjustmentand index D34 which is adjusted only tor the index. Table E4 identifies the components for most of the indexes
shown, The “r" indicates revised; “p”, preliminary; and “NA™, not available. Unadjusted series are indicated by @

Grophs of these series are shown on page 59.

*Based on 75 components through March 1970, on 73 components through May 1970, and on 72 components thereafter.
SAverage for March 2, 9, and 16.
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ANALYTICAL MEASURES

I DIFFUSION INDEXES: Roughly Coincident Indicators
Year
and D4]r]onp:augTi?:irlt?Jfraelmgslr/:ﬁ: o | a7. Index of Industrial production | D38, Index of wholesale prices D54. Sales of retail stores
month (30 industries) (24 industries) (22 manufacturing industries)@ (23 types of stores)
1-month span 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span
1969
January........... | 91.7 86.7 54.2 83.3 62.2 81.8 69.6 73.9
February.......... 7.7 76.7 62.5 70.8 2.7 79.5 60.9 82,6
March............. 73.3 73.3 91.7 77.1 75.0 84.1 21.7 7.7
April ............. 51.7 75.0 45.8 75.0 84.1 90.9 73.9 67.4
May....oooovnnenn 56,7 68.3 66.7 72.9 79.5 90.9 41.3 65.2
June....oooiiinann 63.3 58.3 70.8 62.5 84.1 88.6 54.3 56.5
July...ooooniinnn 51.7 53.3 45.8 45.8 7&3 86.4 45.7 50.0
August............ 55.0 50.0 5402 56.2 68,2 86.4 50.0 52.2
September......... 48.3 50.0 37.5 41.7 77.3 81.8 30.4 56.5
QOctober........... 50.0 43.3 43.8 33.3 68.2 81.8 63.0 73.9
November ......... 45.0 46.7 62,5 4.7 82.1 81.8 34.8 65.2
December ......... 63.3 43.3 45.8 33.3 72.7 72.7 60.9 87.0
1970 '
January........... 45.0 33.3 37.5 56.2 86.4 79.5 60.9 78.3
Febary.......... 41.7 35.0 52.1 33.3 7.3 77.3 58.7 82.6
45.0 31.7 45.8 25.0 73.7 75.0 50.0 82.6
25.0 21.7 56.2 37.5 68,2 77.3 82.6 91.3
2.7 16.7 25.0 29.2 70.5 84.1 54.3 82.6
26.7 16.7 54.2 20.8 56.8 86.4 39.1 82.6
35.0 20.0 54..2 12.5 61.4 75.0 56.5 78.3
August............ 23.3 20.0 50.0 29.2 70.5 81.8 65.2 1.7
September......... 58.3 16.7 25, r45.8 7.3 7.3 50.0 p82.6
October........... 33.3 25.0 47.9 1.7 75.0 r72.7 67.4 (v4)
November ......... 35.0 p30.0 r4l.7 p22.9 61.4 81.8 54.3
December ......... r55.0 r54.2 56.8 r56.5
1971
January........... r58.3 66.7 79.5 p56.5
February.......... p33.3 PR9.2 75.0 (NA)
March.............
April ..ooviinee...
MOy .ooeieennnnn
June,...oiiiiiatn
July.oooeiiinann,
August............
September.........
QOctober...........
November .........
December .........

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

Graphs of these series are showa on page 60.
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ANALYTICAL MEASURES

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

1970 191
Diffusion index components
July August September October November December January FebruaryP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industries eeveeeresennns + 401 - 39.8|- 39.3 |+ 394 |+ 39.6 o 39.6 [+ 1r39.8 |- 39.4
Percent rising of 2] components «.oseeveaees (76) (19) (20) (76) (62) (81) (67) (31)
Durable goods industries:
Ordnance and accessoIieS . .oeeess. . ceeiens vel= 403 |+ 404 - 39.7 [+ 40,1 [+ 40.2 14+ r40.6 |+ 4Ll |+ 4.2
Lumber and wood products. coeevvueerrannnnns + 39.8 0 39.8|- 39.6(- 39.2(+ 39.9 o r39.9 - 1r39.6 |+ 40.2
Furniture and fixtures ........ Creeieaeenaes RE: 39.9 |- 39.0(- 383+ 39.2|+ 39.4 |+ 1r39.6 |- 1r39.5 |- 39.4
Stone, clay, and glass products ... ........... NS 4.2 |- 1.0~ 40.9 |+ .0 |+ 4.1 1+ rid.h j~ rdd |+ 4.3
Primary metal industries cuueeviiinnevennnn. Jd4 0 40T 1~ 4040+ 40.9 - 39.9 (- 39.6 {+ 1r39.9 [+ ri0.4 |+  40.8
Fabricated metal products, .......cooveunnn.. + .3 |- 40.6 | - 39.8 | + 40.1 | - 40.0 |+ 1r40.3 |+ 40.5 {- 40.1
Machinery, except electrical ................. o ALl - 40.9[- 40.1 [+ 40.4 |+  40.6 |- 1rd0.4 [~ 40.3 |- 40.0
Electrical machinery.............. cheeenan ot 404 - 39.9¢-  39.2 1+ 39.7 |- 39.6 |+ 1r39.7(+ 399 |- 39.2
Transportation equipment. . ...........c.ven.. - 41.2 |- 40.7 | - 39.8 |o 39.8 |+ 39.9 |+ r40.2 |+ r4d.3 {~ 4.0
Instruments and related products ............. of+ 4031~ 40.01- 394+ 39.8 |+ 40.0]- 1r39.6 [+ 1r39.8 - 39.5
Miscellaneous manufacturing industries,,..... N 39.1 |- 38.6 | - 38.1 | + 38.3 | + 38.6 [+ r38.8 [+ 1r38.9 |- 37.7
Nondurable goods industries:
Food and kindred products. ..........cocenn... - 40.2 |4 40.7( . 4004 405 |- 40.4 |4 r40.5 |4 rh0.T o 40.7
Tobacco manufactires.o...ovuveenerannsss Jt 0 379 |- 37.44- 361 (4 381 |+ 3840+ 1r39.0 4+ r39.3 |- 379
Textile mitl products, ........ Ceteeriteene. J+ 403 |- 39.91- 3884+ 396 |0  39.6 14+  39.7 [+ ©r40.5 |~ 4D
Apparel and related products ................. + 355 (- 3%.1(- 342+ 349 |+ 354 o T35.4(. 35.2 |- 344
Paper and allied produets .. ......o0veeennnns + .7 |o .7 - Wb+ ARy A 41.6 {_ 4.5 |+ r42.0 |- 4.9
Printing and publishing., .. ..............o.. + 37.9|- 37.6]- 3740 34|+ 37.5(+ r37.6)s x37.7 |- 375
Chemicals and allied products.,,............ Jdoo A5 |- 4134+ 42.0|- 4230 413 |4 rddh|4 1.6 |- 413
Petroleum and related products ,,............. ©  42.6 |+ 43.1)-  43.0 [+ 43.2 |- 43.0 [+ 1ri3.5|- r42.8 |+ 431
Rubber and plastic praducts, ... .. edeniaeeas o 40.8 |- 404 - 40.0 |~ 39.6 { ~ 39.4 |+ 1r39.5 |+ 40.0 1+  40.2
Leather and leather products., .. .... PR Jo  37.6 |- 36.8{- 36.5(+ 37.0{+ 37.1|+ =r37.3(- 1r37.0]- 36.
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE 'GOODS INDUSTRIES?*
(Millions of dollars)
All durable goods industrieseesssuseseeensay+ 31,399 |- 30,537 | - 29,856 |- 28,504 |+ 29,009 |+ 30,602 |+ r31,405 |- 30,872
Percent rising of ¥5 components seusess vovsn (54) (34) (63) (29) (60) (50) (63} (34)
Primary metals oovvvvniuerennnns feasesbeneaas 4,89 4,842 4,709 4y 348 by 54, 4,962 r5,428 4,788
Blast furnaces, steel milis........ ool 2,387 |- 2,310 - 2,253 |- 1,977+ 2,057 |+ 2,586 |+ 2,906 |- (NA)
Nonferrous metals v vovvunennn. N & ves b4 vee | - e oo |4+ cee |- oo |4 cee |-
Iron and steel foundrieS,v....ovvuvvvnnennen .- oo |- + vee |- + ves |- R A
Other primary metals, cuu'vuevenenieennnnn. g+ ver |- + v |4 T - e [+ oo |- .
Fabricated metal products ................... .. 3,220 3,304 3,524 3,302 3,333 3,291 2,916 (na)
Metal cans, barrels, and drums. ,...0.0uveenn.. ot oo [ - oo | eee |- e [+ ves [+ vee |+ N
Hardware, structural metal and wire products .....[|~ oo |+ + - vee | - vee |- - + e
Other fabricated metal products o 4o vvvevnnnnes .- cee |- + o= + e |+ e |- ..
Macst;inery. except elﬁtrihc.al. LRI TRPERIPPPRRY 5,401 5,367 5,346 5,253 5,351 5,412 5,419 {Na)
eam engines and turbines*, ................. + - - + + - + -
Internal combustion engines*................. - 476 +} 434 +} 386 +} 464 + 549 +} 498 +} 555 _} (Na)
Farm machinery and equipment, .. .....o0v.uss - R een |+ ver | - oo | = ves |+ oo |+ P ‘e
Construction, mining, and material handling®. . .... - 7Y |+ 727 | + 781 | ~ 708 | - 672 | -~ 631 |+ 726 |- (na)
Metalworking machinery*, . .........ovvneunss + 278 | - 255 | + 307 | - 270 | - 262 |+ 299 |+ 316 {-  (NA)
Miscellaneous equipment* . .................. - oo |- oo | + vee | - vee | - e ven |- ves 14 “ee
Machine shops. .. ..ovenevuevnnnnncenann. ool - + - + - + cee |- .
Special industry machinery*, . .... Crerereesees + vee |- cee | = coo ceo |+ vor |+ veo | - ceo |4
General industrial machinery* .,.............. - 59|+ 542+ 550(- 523+  58L|+ 670~ 450 [+  (NA)
Office and store machines* . . ., ... feroonnanes + P oo | - O O oo |- P e e
Service industry machinery*................ o]= ven |- + R . ven |- + + .

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

lpata are seasonally adjusted by source agency.
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ANALYTICAL MEASURES

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

1970 191
Diffusion index components
July August Septe mber QOctober November December January February
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® -Continued
(Miltions of dollars)
Elegrical m?chinery ..... d . t verraes t* ...... 4,113 3,921 3,606 3,954 4,051 Ly 354 3,985 (NA)
ectrical transmission, distr. equipment* ...... + - - + +
Electrical industrial apparatus*.............. -5 75 +} 787 {4y T +} T4 | _p 803 +} 819 |_; 766 _.} (ma)
Househo!d appliances. ... coveeeecreaoonase - vee |- + R - e ¥ - + .
Radioand TV....cvvuesrs Ceereseaeenanes - e vee | = ees | = e |t oo ¥ ves |- sl {1
Communication equipmentt................. + 1,453 |- 1,126 |- 821 [+ 1,380 |- 1,208 |+ 1,464 |- 1,251 |- (NA)
Electronic components, .. ..oueevenerrennnns - eee | = oo | = vee |- e |t ves |= oo 4t oo |-
Other electrical machinery*...ooovnvenvannn. + + + I + - . - + :
Transportation eqUIpMent. « « v vveerennvrennenss 8,076 7,559 7,026 6,062 6,310 7,017 r7,872 8,020
Motor vehicles and parts, total .............. + e |4+ vee |- vee |- .- P B2 oo | eee |t ..
Complete aircraftt.........covvnnnnena... + oo |- e |- - |+ - O I - .
Aircraftpatst.....0000eveeveneineennn, + . ]- . - oo |t + - . - + .
Shipbuilding and railroad equipment* .......... |- 0= . + . - + - . + + :
Other transportation equipment............... - N N . + .. - - ° - ) - :
instruments, total ........... Ceeeeaeaeaeas + ee |- -~ e |- - - ) + - ..
Lumber, total ...oovvnruennnnininnanas + .. + + . + - b . + -
Fumiture, total .. .. .oveeevnnnenninnnnn., + .. - + \ - - D . - - o
Stone, clay, and glass, total......o..ooevunts + . - + - + R . + - .
Other durable goods, total .....ovveeunneinnnns, + oo 1= + A+ - - : + -
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
Index of 500 stock prices . ............... + 75.72 |+ 77.92 |+ 82.58 |+ 84.37 |- 84.28 |+ 90.05 |4+ 93.49 |+ 97.11
Percent rising of 72 components .. ......... (42) (78) (96) (72) (49) (99) (96) (88)
Coal, bituminous, .. ..vvvvvivvrenninnnaneaen + e |- + + + P . + -
F0Od COMPOSIte. v\ v vvv v vrvenenrarceenneens + ver |+ + s+ + . + . + +
Tobacco (cigarette manufacturers) .............. + e |- + |+ + + . + + .
Textile products ... vvvvvvrnrerrreererennnns + + + 4 - + . + + .
] R - + + R - + . + R
Publishing .. ....covereverreeeennenonaanns - + + .1+ - + . + +
Chemicals, .........ovoieniniunrnnnienanns + + R S - - + R + .
DIUBS, ..o eeeeie e ieniieniiaanas - SO R P + + + R + .
Oil composite. ........coveevvnnceenss e |+ . + eee |+ + - + - + .
Building materials composite, coeeveenennerann. + . + . + . + - + . + + ..
T P - . - + . + - + + - .
Metal fabricating..... s reraetee e - . + + . + - + + + .
Machinery composite, . ..ouuvvveneeinioneenes - + + + + A + < s
Office and business equipment. .. .............. - - + + - <+ e + A
Electric household appliances................. + + + + + e + -t
Electronies. . ..oovvrnveennrenneernnnaanns - . + + + - + + - |4+
Automobiles . . Sesteeeenree e raaaeane + . + + + + + - +
Radio and television broadcasters .............. - . + + - - + + +
Telephone companies ............coeveennnn. + . + + - + + + -
Electric companies ........... + . + + - + + + -
Natural gas distributors + eee |t + - + + + +
Retail stores composite o . + + + + + +
Life insurance.. . ...ocveeerenneeeenvennnns - S + - - e |+ + +

Digitized for FRA

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.

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

lpata are seasonally adjusted by the source agency.
2Data 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.

1970 1971
Diffusion index components
Juty August September October November | December January February March *
D23. INDEX OF INDUSTRIAL MATERIALS PRICES®
Industrial materials price
index (1967=100)......... - 112.4 |- 111.2 |- 110.5 |- 109.5 |- 108.9 |- 106.4 {- 105.9 |+ 107.2 |- 107.0
(Dol lars)

Percent rising of 13 components (46) (42) (46) (31) (42) (29) (46) (62) (73)
Copperserap (), ..ovvunneeenn [+ W59 |- 4527 |- 524 |~ 473 |- L4109 |- 405 |- .393 |+ 408 |+ 438
Lead scrap (Ib.), ,...... R 068 |- 063 |- .061 jo 061 |o 061 |- 055 |- .08 |o 028 o .048
Steel scrap (ton),.,..... cevennen [= 430599 1= 42.055 |+ 46,315 - 45.249 |- 35.000 [+ 35.851 [+ 40.042 |- 38.869 |- 36.053
T!n(lb.)........ ...... cevenees [ 1,669 [+ 1.769 [+ 1.772 |- 1.744 |- 1.668 |- 1.587 |+ 1.590 |+ 1.639 |+ 1.667
ZINC(B) conivnnenennonnnnnss |+ 161 |- L160 |- .156 |- 155 1+ .156 |- U155 |- .150 |- A4 |1+ 150
Burlap (yd.)........... ceeeveee = W155 [+ L1262 [+ 163 |- 154 |- 49 |- a8 |+ 149+ 150 1+ 152
Cotton (Ib.), 12-market average,.... [+  .252 [+ .254 |0  .254 |- R51 (- L249 |- W47 |+ W48 [+ 256 |+ 260
Print cloth (vd.), averzge, ,....... |- 223 |o 223 |+ 224 |o WR2 |- 222 |o 222 |o 222 |o 222 1+ 260
Wool taps (Ib.),........... ceeee |- 1,382 |- 1369 |- 1.296 |- 1.238 |+ 1.286 |- 1.244 |- 1.179 |- 1.112 |- 1.050
Hides (Ib.). . .....cvunnen. ceess [+ 168 |- 161 Jo L1601 [+ .262 |+ 165 [~ .159 o .159 |- .157 |+ @ .159
Rosin (100 b.) ., ..... veeee cees |+ 12,806 |+ 12.870 o 12.780 |+ 15.010 |+ 17.137 {- 16.932 |+ 17.056 |+ 17.857 |+ 17.928
Rubber (Ib.),,.,.....ovoennnnnn [« 2290 §+  .294 fo  .194 - .186 [+ .180 |+ .197 |- .188 |+ .190 |-  .189
Tallow (b, .......... correes + .083 |- .o8L |- .o76l+ 083 |- .082|- .ov6l|- .o5l+ oM+ .om

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

Avg. weekly initial claims .., [ 265 |- 288 |- 338 |- 341 |+ 338 |+ 97 1+ 282 |+ 278

Percent rising of 47 compenents (60) (43) (32) (53) (57) (70) (38) (62)
Northeast region:

Boston (7} ,,........ teveees M ves |- . b oo |- cee I+ . - R e |+
Buffalo (21) ........ O S cee |- . - eee |+ R R % oo |- . +
Newark (11)......... U vee |+ . - ceo |+ oo 1+ . + ver |- cee |+
New York (1) v vevvvevennnees |- R . - . | A NP eer |- oo |+
Paterson (20} ....... R R cee W cee I+ T = oo |+ ves |- oo |+
Philadelphia (4) L+ eee - eee - oo |- e B oo ¢ cee |- eee 4 .
Pittsburgh (10} . .......... - ves |- e B vee |- vee |4 oo |+ ves |- vee |+
Rochester (26) L+ . |- eee F vee |+ vee [ U e 4 O .
North Central region:
Chicago(2) ,.......... el B ves | cee | vee I- vee B . + P e |+
Cincimnati (22) ......... ceee F - B e eee |- e cee |- R eee |
Cleveland (9) ,..vvvveeennas [+ ves |- eee ees |- s B oo |+ ver |- vee
Columbus (25), ,............. [+ ver |- vee B oo |- oo vee |- oo |- oo |+
Detroit (5) ,,,...... veeees I+ e |- . - s | N . - N e |+
lndianapolisSZS)“,,,, . - ses |+ . - oo |F cee |- P £ R cee |-
Kansas City (19), ...... Ceeaee ~ R . - e |+ oo |- eee |4 - eee |F
Milwaukee (18), .. .......... .- eee |+ vee |- . + oo |- e |+ .o |- oo |-
Minneapolis (13).,........... - PP . - P % oo ¥ eee ¥ veo It cee |-
St. Louis (8),........ ceevees [ oo |- . + . + . - R - ves |+
South region:
A"anla(lﬁz.. ....... R eee |- . - vee |- - + U ver |- vee
Baltimore (12},......... veee B e b eee F vee |+ R cee |+ O vee |- .ee
Dallas (15), ,......... vevees ¢ cee |- e b e vee - + . . + ees
Houston (14), , .. ....... ceres I S .- . + I e |# vee I oo |- cee
West region:
Los Angeles(3),,........... |- vee |+ eee |- e - e |- vee |+ oo |4 e |+
Portland (24) . .. ......... |+ vee |+ vee |- vee |- e+ + . |- eee |#
$an Francisco (6)e.vvveneeres |- e |+ e e |- oo |+ vee |- o e |+
Seattle(17) ...o\evnvernens |4 .. - e + vee |- e |+ vee |- O o

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

1Average for March 2, 9, and 16.

*Series companents are seasonally adjusted by the Bureau of the Census. The industrial meterials price index is not season-
ally adjusted.

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

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

1970 19711
Diffusion index components
July August September October November December *}  January February ?
D41, NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?®
(Thousands of employees)

All nonagricultural payrolis.e...oouussnns | = 70,587 | = 70,414 [+ 70,531 [~ 70,182 | - 70,085 [+ 70,303 |+ 70,609 |- 70,514

Percent rising of 30 components . ..eeeevee (35) (23) (58) (33) (35) (55) (58) (33)
Ordnance and acCeSSOMNes ov.vevoeenes seseenn | = 131 | - 129 | - 128 | - 122 |- 118 | - 14 - 111 |- 105
Lumber and wood products ,u.euueena.. P 491 | o 491 [+ 495 | o 495 | = 492 | - 488 1+ 194 |+ 498
Furniture and fixtures ..... + 373 | - 372 |+ 377 | - 374 | - 373 |- 370 {o r370 |o 370
Stone, clay, and glass products ....... R 499 | + 500 | + 505 | - 500 | - 495 | + 499 | - 494 |- 489
Primary metal industries ,,.....covvenvnne eee | = 1,033 |- 1,031 |+ 1,047 |- 1,005]- 981 |+ 990 | + r991 |- 984,
Fabricated metal products ,o.ovvveennn.. veees |+ 1,058 14+ 1, + 1,067 |- 1,002 | - 95 [+ 1,021 |- r1,015 |- 1,013
Machinery .....c.ooevvneeccnanncenes ceses |~ 1,316 |- 2,288 |- 1,280 |- 1,233 |- 1,218 |~ 1,209 |- rl,191 (- 1,185
Electrical equipment .o000veeeunenne. ceeeess | = 1,289 |- 1,266 |- 1,258 |- 1,213 (- 1,181 (+ 1,188 (- rl,183 |+ 1,188
Transportation equipment,............ weseess = 1,290 [ - 1,285 |+ 1,286 |- 977 | - 967 [+ 1,239 |+ rl,255 (- 1,247
Instruments and related products ., ..... tesmens | = 278 | - 274 | - 273 | - 267 | - 264 |~ 262 | - r26l |- 260
Miscellaneous manufacturing industries ..,.e0000 | = 324 | - 323 - 322 | - 316 | - 312 | 4 320 | - r318 |~ 316
Food and kindred products.v.....o..... veserss |= 1,203 |- 1,198 |- 1,193 |- 1,184+ 1,194 |+ 1,197 |- rl,196 |+ 1,200
Tobacco manufactures,,.........ccuuun.. vee | @ 67 | + 69 | - 63 |0 63 | + 6 | - 62 | + 63 |- 61
Textile mill productS, . .. vveerreeenncennnss R 839 | ~ 837 | + 839 | - 830 | - 828 | + 831 |+ 1835 |- 833
Apparel and related producls ., ........ eeveeee |+ 1,223 1- 1,206 |+ 1,200 f~- 1,196 |+ 1,200 [+ 1,207 |+ r1,210 |- 1,192
Paper and allied products, ,............. veeee |- 544, | - 540 | + 543 | - 535 | + 538 | - 536 | - 1535 |o 535
Printing and publishing . . . ... ..oouunvunn... + 680 | - 676 | + 680 | - 676 | - 675 | + 6Mmi- b6, |- 669
Chemicals and allied products ., .............. + 605 | - 602 | + 606 | - 603 | - 597 | - 59510  r595 |- 588
Petroleum and related products ........ P ) 18 | - 117 | - 115 | + 116 | o 116 | o 116 | + rlis | o 118
Rubber and plastic products,........... verens |+ Lddy | - 433 1 + 436 | - 423 | - 419 | o 419 1 + 424 1+ 430
Leather and leather products .......... P - 285 | - 277 | - 276 | - 275 | - 272 | - 270 | + r271 | - 267
Mining ........ R TR TS TR PPORPPR e | - 618 | + 619 | + 62110 621 | + 625 10 625 o 625 |~ 621
Contract constructionee v veveenacacseenoes e | = 3,341 - 3,305{- 3,262 |+ 3,278 |+ 3,303 {+ 3,319 (- 1r3,236 |- 3,164
Transportation and public utilities............ o [+ 4539 | = 4,520 | = 4,511 J 0 4,509 | = 4,493 | = 4,437 |+ rd, 466 |+ 4,481
Wholesaletrade. ... .covvvinnninnnannnnnees + 3,856 |- 3,840 |+ 3,850+ 3,857|~ 3,851 |+ 3,855|+ r3,865 |0 3,864
Retailtrade ....ocevevennncnnnnnn eceesees [0 12,077 |0 11,072 |+ 12,131 |+ 211,154 | - 11,094 |~ 10,996 | + r11,264 |+ 11,275
Finance, insurance, real estate .. ............. - 3,676 |- 3,670+ 3,684 |+ 3,696+ 3,711 [+ 3,723 |+ r3,749 |- 3,742
Service and miscellaneous, .. ............ eeee p= 11,514 |+ 11,522 |+ 11,622 | + 11,665 | + 11,695 |+ 11,727 | +r11,777 |+ 11,785
Federal government, .. covveerennnnen creenee | = 2,668 |~ 2,659 [ = 2,649 |+ 2,654 |+ 2,661 |~ 2:650 + 12,656 | = 2:652
State and local government ............ seesee 1+ 9,923+ 9,037 |0 9,936 | + 10,064 { + 10,114 |+ 10,129 | + r10,160 |+ 10,193

D47. iNDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)

All industrial production_, .. ..... eeeen .|+ 169.2)- 168.8|- 165.8|- 162.3|- 161.5]+ 164.4 |+ rl65.4 |- 164.8

Percent rising of 24 components®, . . ...... (54) (50) (25) (48) (42) (54) (67) (29)
Durable goods:

Primary and fabricated metals,,........... .
Primary metal products,............ vees |t U521+ U561 - 142.6{ - 133.9( -~ 1r129.3 [+ 134.7 |+ rl38.5 |+ VAN
Fabricated metal products ............. .|+ 172.5(- 171.9)|- 169.2| - 160.6|- r158.7 |+ 160.0|+ rlé4.6 |- 164

Machinery and related products , ,.........0. e
Machinery, except electrical . .......... o 185.2{- 183.0]- 180.01- 176.1|- r172.7|- 170.4}- r166.9 |+ 168
Electrical machinery co......cooo..... |+ 199.1§+ 299.9|- 194.5)~ 191.9}- 187.4|- 185.0]+ ri185.1|- 182
Transportation equipment.............. « |- 158.1§j- 156.7{- 139.0|- 122.0)~ r1l21.9 |+ 142.5]|+ rli8.7]+ 149
Instruments and related products. . .. ...... - 187.0]- 183.3]|- 181.8]- 181.3}+ 181.7]|- 180.5|+ ri18l.5]- 181

Clay, glass, and lumber ,....coveeenuunnns vee ves vee codl ves oo |+ 138.0 | ~ 136
Clay, glass, and stone products ,......... { - 148.8|+ 150.1|- 148.7[+ 149.4]~ 148.5{+ 153.1|- 151.7}-~- 150
Lumber and products ,.........coueun. .|+ 110.5)+ 14.2|- 108.2]+ 210.1}- 107.0]|- pl05.8 (na) (NA)

Furniture and miscellaneous. ........
Furniture and fixtures ................ <= 1725+ 172.9|= 17171+ 173.9|+ 17| - 174.5)- rl73.8|+ 174
MiSCellaneous soveerennereanns vecesss | = 162.0}- 159.1)- 157.7}- 156.3]+ 158.5]- 157.5]+ r158.3 |~ 158

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 availablg. p = preliminary, 1 = revised.

1Data are seasonally adjusted by the source agency,
2ynere 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,

Al
Digitized for FRA!E!"' MARCH 1971 95

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




ANALYTICAL MEASURES

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

1970 191
Diffusion index components
July August September October Nove mber December January February
D47. INDEX OF INDUSTRIAL PRODUCTION*—Continued
(1957-59=100)
Nondurable goods:

Textiles, appavel, and leather «.veonen... vee oo ces eee ves .es vee |- rl35. 6 - pl34
Textile mill productsie s vevvvuvnnnvennnns |~ 145.3 [+ 1461 |~ 145.7 [+ 146.7 |- rl45.1 [~ rvl44.0 |+ 11(. ENAg
Apparel productS, v o e evoevrnennann. veeo}+  140.9 |-  140.7 |~ 139.3 |- 138.7 |- 135.5 [+ pli3.6 NA) NA
Leather and productse o o covvvennanan vee|=  95.6 [~ 93.6 [+ 9.6 (+ 97.2 |- 93.1 |+ pY.2 (NA) (NA)

Paper and primting. ,.ovevevernnrecnss vee |- 160
Paper and products oo . ooevvn.al eceee + 172.0 |+ 172.9 |- 166.2 |+ 168.0 |+ rl71.7 |- rlé9.5 |+ p173.0 (NA)
Printing and publishing......cvuvn.. eeeet= 154.6 |~ 154.3 |- 151.5 |- 150.2 |+ 152.4 |+ rl52.7 |+ 152.8 |- rl5l

Chemicals, petroteun, and subber............ vee ves vee vee oo vee |- T223.7 |- pR21
Chemicals and products, , ...ooovvennn. eslo 243.3 J- 239.8 [+ 240.8 Jo 240.7 |+ r243.7 |+ r245.0 |- p24l.4 (NA)
Petroteum products............. Geeevas - 145.5 [+ 147.5 |+ 150.3 (- 150.1 |+ 154.2 |+ r156.0 |- pl54.8 (NA)
Rubber and plastics products. . v .. vue s vss +  2%44.8 |- 236.9 |- 221.4 |- 219.1 |- 218.9 |+ pe22.3 (na) (NA)

Foods, beverages, énd tobacco. vvuevvssvnsns oo {0 142.7 1+ pl43
Foods and beverages, ........... teseeee 4+ 141.1 (+ . 141.6 |+ 142.4 |- 139.6 {+ 242.7 |+ rl44.3 |+ plés.d (NA),
Tobacco products . ........ cevenpesecea|d 1266 |- 121.8 |4+ 122.9 [+ 124.1 |- 121.6 [+ pl2l.7 (na) {NA)

Minerals:

008l e vuevaeensnsnensanenannas beensas + 127.5 [+ 128.,5 |- 127.9 |+ 128.1 - 127.3 |- 126.1 |+ 131.1 |- pl28

Crude il and natural gas,.......... veerees T L7 4+ 1365 |+ 1403 [+ 1415 |- r139.1 |- r137.4 |+ rl38.0 |- pl38

Metal, stone, and earth minefals............. ses |™ pl4ig
Metal (LT S v s + 150.9 [+ 152.3 |- L44.5 |+ 145.1 |+ rl60.1 |- rl59.7 |- pls6.1 (Na)
Stone and earthminerals. .. ...oevueee... [+ 143.8 |- 142,3 1- 140.5 |+ 142.0 [+ 142.7 j+ rli5.2 |+ pli5.8 (Na)

D58. INDEX OF WHOLESALE PRICESi MANUFACTURING INDUSTRIES?
All manufacturing industries voeeeeeennns + 110.6 jo 110.6 |+ 110.8 |+ 111.2 |o 111.2 jo 111.2 |+ 111.8 |+ 112.4
Percent rising of 22 components, «.e... vees (61) . {70) (77) (75) (61) (57) (80) (75)
Durable goods:

Luiber and wood ProductS e v veverevresvann - 135 |+ 14.0 [+ 114.2 |- 113.1 |- 111.9 |- 1ll..1 |+ 112.2 |+ 117.5

Furniture and other household durables PO & 4 107.6 {+ 107.7 |+ 107.8 |+ 108.0 |+ 108.4 |+ 108.7 {+ 109.3 |+ 109.7

Nonmetallic mineral products. . ... cereiiaae S 113.2 |+ 113.6 |+ 113.8 [+ 124.2 |+ 114.6 |+ 1151 |+ 118.8 |+  119.0

110N aNd STl oo vvevveroncnsnasnn U 116.2 |- 116.1 |+ 116.7 {+ 117.4 - 116.5 lo 116.5 {+ 117.6 |+ 118.0

Nonferrous metals wvveeevneveoovanconons 4= 1262 - 1250 |- 122.7 |- 122.0 - 119.4 |- 1167 |- 1154 |- 1M.2

Fabricated structural inetal products. u ... .. S 1131 0+ 12304 [+ 113.6 |+ 114.1 |- 113.9 |+ 114.2 [+ 115.2 |+ 115.7

Miscellaneous metal products., . . . + 115.2 |+ 115.5 |+ 116.9 |+ 117.2 |+ 2117.6 |o 117.6 |+ 117.7 |o  117.7

General purpose machinery and equipment. , + 14.3 {1+ 114.5 |+ 115.0 |+ 115.9 |+ 116.2 |+ 117.0 |o 117.0 |+ 117.3

Miscellaneous machinery ., ...oovvu... veeeo |= 112,55 (+ 112.7 (+ 113.4 (+ 113.9 {+ 114.6 [+ 115.6 [+ 116.1 |- 115.9

Electrical machinery and equspment ,,,,,,,,,, + 106.7 !+ 106.9 1+ 107.5 |+ 107.6 |+ 107.9 |+ 108.2 |+ 108.8 |+ 109.3

Mator vehicles and equipment, , evvesees|= 107.0 |+ 207.1 1+ 1207.3 [+ 112.5 |+ 112.8 |+ 113.4 |+ 113.9 [+ 114.1

Miscetlaneous products ... .cveenene. veeee |+ 111,21 |4+ 111.2 |+ 111.5 |+ 111.6 |+ 111.8 |+ 111.9 |+ 112.3 |+ 112.6

Nondurable goods:

Processed foods and feeds, ... ..... cesssens + 113.3 |- 112.9 }{+ 113.0 |- 111.8 |~ 111.7 |- 110.7 |+ 111.8 |+ 113.3

Cotton productS. ovvsveevenoennns tesenen .= 105.1 |+ 105.6 |+ 105.7 |+ 106.0 |+ 106.2 |+ 106.9 !+ 107.1 |+ 107.5

Wool products ... ....uveunnnns Citeeeneen - 993 |- 99.1 |- 98.7 |- 97.7 lo 97.7 |- 96.8 |- 96.2 |- 954

Manmade fiber texile products ...... 4essssss|= 102.2 }- 101.7 |- 100.7 |- 99.1 |- 98.0 |- 97.5 |- 97.2 |+ 97.4

Apparel, .. ..viinnannn.. seeans teenens .l 120.9 |+ 111.4 |+ 112.0 {+ 112.3 |+ 2112.4 |- 111.9 [+ 112.3 |- 112.0

Pulp, paper, and allied products,....,....... {+ 208.4 |- 108.2 |+ 208.3 |+ 108.9 |- 108.7 |- 108.5 |+ 109.0 |+ 109.3

Chemicals and allied products .. vovvvuvsenss [+ 202.5 }+  102.7 |- 10R2.5 {+ 103.0 |+ 103.3 |o 103.3 |+ 103.8 |+ 104.2

Petroleum products, refined . ....... beesessst+ 100.2 |+ 100.9 |+ 101.6 |o 101.6 |+ 103.1 i+ 107.5 [+ 107.9 |- 106.9

Rubber and plastic products......coruun... o+ 109.0 |+ 109.7 |- 109.4 |+ 109.5 J- 109.1 |+ 109.4 {- 108.4 |+ 109.1

Hides, skins, leather, and relafed products . - - 109.8 |o 109.8 [+ 109.9 |+ 110.4 |+ 110.9 [- 110.4 |+ 111.7 |+ 112.4
NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (o) = unchanged, and (-) = falling. Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary, r = revised.

1Data are seasonally adjusted by the source agency,
2Data are not seasonally adjusted.
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ANALYTICAL MEASURES

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

1970 197
Diffusion index components "
July August September October November December January P February
D54. SALES OF RETAIL STORES?
(Mitlions of dollars)

Al (€1} SAIES -« v v emernrenneresnenonn + 30,729 |+ 30,782 |+ 30,885 |~ 30,534 |- 30,208 |+ 30,537 |+ 31,034 (va)

Percent rising of 23 componenf52 .......... (56) (65) (50) (67) (54) (56) (56) (Na)
GrOCRIY SIOTES ¢ o v vvvecrenarosossononnsas ~ 6,299 |+ 6,349 |+ 6,420 Jo 6,422 o 6,421 |+ 6,533 |- 6,414 (NA)
Eating and drinking places . ....veeevrares veen = 2,299 |+ 2,347 1+ 2,374 |+ 2,386 |+ 2,394 |- 2,387 |- 2,359 (ma)
Department StOres «..eovnieieniniiiiiinians + 3,247 |- 3,154 |+ 3,231 {+ 3,259 |- 3,240 |+ 3,282 |+ 3,342 (NA)
Mail-order houses (department store merchandise) .. |+ 327 |- 317 |- 311 |+ 32 |- 321 |- 307 |+ 315 (Na)
Variety SIOreS « v evuernenrieineieeneanens o 575 |+ 580 |+ 603 |- 597 |- 596 |+ 598 |+ 621 (Na)
Men's and boys’ wear stores........ erereeean + 386 |- 380 |+ 387 |+ 398 |+ 403 |+ 406 |- 398 (na)
Women's apparel, accessory stores . ....voveeen. - 650 |+ 658 | - 627 |+ 655 |+ 673 |- 653 1+ 670 (NA)
SHOR SEOTES « v evvvverennnuaoncannsoeovnne - 295 |+ 324 |- 304 |+ 332 |- 325 |+ 364 |- 312 (NA)
Furniture, home furnishings stores « -« v vveenee. - 848 {+ 851 |+ 856 |+ 861 |+ 890 |- 860 |+ 890 (&)
Household appliance, TV, radio stores ,,........ - W3 |+ 45 - 402 1+ 433 |~ 411 }- 406 |+ 425 (Na)
Lumber yards, building materials dealers . ....... + 931 |+ 958 |o 958 |- 953 |+ 972 |+ 1,008 §+ 1,046 (Na)
Hardware storeS. .. ...o.eeevneneeernennenes - 290 |- 278 |+ 279 |- 275 |- 273 |- 258 |- 256 (na)
Passenger car and other automotive dealers....... + 5,113 |- 5,090 |+ 5,214 |- 4,518 [~ 4,016 |+ 4,313 |+ 4,998 éNA)
Tire, battery, accessory dealers ............ues + 431 |+ 432 |+ 438 | - 427 1+ 431 |- 39 |+ 462 NA)
Gasoline service stations,.............ccoenes o 2,237 |- 2,156 |+ 2,165 |+ 2,217 {+ 2,242 |+ 2,269 |- 2,229 (Na)
Drug and proprietary stores................... + 1,055 |+ 1,071+ 1,101 |- 1,090 |+ 1,099 |+ 1,102 |+ 1,115 (Na)
LiQuor SEOMES . . v vueeeerenenerncnensenanans + 693 |+ 710 |- + 690 |- 689 |- 662 |+ 690 (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.

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

CONSUMER PRICES
781, United 133. Canada, 132. United King- |135. West Germany, | 136. France, 138. Japan, index }137. Waly, index
Year States, index of index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
and consumer prices @ | prices ® consumer prices @ {prices @ prices @ prices @ prices @
month
(1967=100) (1967=100) (1967=100) . (1967=100) (1967=100) (1967=100) (1967=100)
1969
Janvary........... 107 206 108 104 108 108 102
February.......... 107 106 109 104 109 108 102
March............. 108 107 109 105 109 109 103
April covviiinann, 109 108 110 105 110 110 103
May .....coveeneen 109 108 110 105 110 110 103
June......... haee 110 109 111 105 111 110 104
July..oiiiiiiinn, 110 110 110 105 111 113 104
Avgust.oooooonine 111 110 110 105 111 113 105
September......... 111 | 110 111 105 112 114 105
October........... ) 112 110 112 105 113 114 105
November ......... 112 110 112 106 113 124 106
December ......... 113 111 113 107 113 114 106
1970
January .. .ouiueiss 113 111 11, 107 11 116 107
Febmary.......... 114 112 114 108 115 117 107
March............. 114 112 115 108 115 118 108
April .ovvennnnnn. 115 112 117 108 116 119 108
May «oviiiiiianen 1;L6 112 117 109 117 118 109
June......oeue... 116 113 117 109 117 117 109
117 113 118 109 118 118 109
117 113 118 109 118 118 109
118 113 119 109 118 122 110
October........... 118 113 120 109 119 124 111
November ......... 118 113 121 110 119 123 111
December ......... 119 113 121 110 120 124 112
1971
January........... 119 113 123 (wa) (Na) 125 (na)
February.......... 119 (na) (NA) 125
September
October...........
November .........
December ..... vees

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

Graphs of these series are shown on page 62.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION
47. United 123. Canada, [122. United 126. France, 125. West Ger- | 128. Japan, in» |121. OECD,» 127. Italy, index|

Year States, index of |index of indus- |Kingdom, index |index of indus- |many, index of | dex 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 industrial pro

duction
(1957-59=100) | (1957-69=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-69=100) | (1957-59=100) | (1957-59=100)

1969 '
January ....oeeenn 169 185 iVAN 183 187 403 180 236
February.......... 170 188 142 181 189 410 181 232
March............. 171 191 VYA 180 191 405 182 239
April .ooiivninen, 172 188 143 186 190 428 184 241
May ....oooeennnn 172 186 143 188 195 430 185 236
June.....oouneenn 174 187 144 183 198 435 186 242
WY oo 175 187 U5 188 190 446 187 243
August............ 174 183 143 188 197 443 187 238
September......... 174 183 143 187 193 458 185 227
October........... 173 186 143 191 197 469 187 21
November ......... M 189 146 186 207 466 189 212
December ......... 171 190 15 190 203 & 188 220

1970
January........... 170 192 143 r196 205 476 rl92 248
Febiuary 170 195 L5 197 207 487 195 250
March. . ... 171 191 148 rl95 208 493 196 250
April cooveeiiineen 170 rl9l 18 199 207 504 196 248
May ......oovvenns 169 rl89 U2 195 an 502 195 245
June......oee.... 169 r190 145 r192 204 523 193 243
July. oo 169 r189 143 r194 206 525 195 248
August............ 169 rl89 iV 7A rl9/ 205 519 194 r236
September......... 166 rise U6 1197 202 525 195 250
October............ 162 188 rl50 197 206 522 r197 r246
November ......... 162 190 145 199 204 r512 196 P48
December ......... 164 p189 P48 P00 pR05 526 p196 (M)

1971
January ............ 165 (na) (m) (ma) (1) ps21 (Na)
February.......... 165
March.............
April .............
May .ooeereeennnnn
June. ..ol
July..ooooiiia.
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.

Graphs of these series are shown on page 63.

10rganization for Economic Cooperation and Development.
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INTERNATIONAL COMPARISONS

W STOCK PRICES
19. United States, | 143. Canada, index{ 142. United King- §146. France, index {145. West Germany, 1 148. Japan, index | 147. Italy, index
Year mgjex 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 @
(1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) |
1969
111 114 165 112 136 129 100
110 114 159 126 137 131 98
108 111 153 136 138 132 100
110 114 151 134 139 137 112
1L 120 143 142 145 142 113
108 112 133 130 47 Y4 111
103 107 128 127 142 141 108
102 106 128 133 U8 139 112
103 109 130 133 150 27 113
104 110 127 12 156 150 120
November ......... 105 114 129 140 164 156 121
December ......... 99 114 132 145 159 161 115
1970
January.......eee. 98 115 139 153 152 167 116
February.......... 95 113 135 149 149 165 116
March............. 96 116 131 146 U7 172 116
Aprit ..ol 93 113 129 140 U7 171 120
[ 83 97 116 136 135 148 112
June.............. 82 9% 113 132 129 149 106
July..... 82 93 115 136 127 150 103
August. ... 85 73 118 138 133 151 107
September 90 76 120 135 128 18 103
Qctober........... 92 78 128 137 126 145 101
November ......... 92 78 120 134 121 U5 96
December ......... 98 80 121 135 119 140 94
1971
January........... 102 84 P24 136 125 145 91
Febuary.......... 106 83 pl22 rpl37 rpl35 rpl52 9%
March............. pll0 PS4 p119 pl34 pl39 plél 96
April ..ol .
May ....cooveinnnn
June.. ool
July. ool
Avgust. ...........
September.........
October...........
November .........
December .........

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

Graphs of these series are shown on page 64.
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APPENDIXES

A. MCD and Related Measures of Variability
Part 1. Monthly Series: Average Percentage Changes

R Average duration of run
Monthly seri Period oo T T | WE | mco | Mo
y séries covered MCD
span I C MCD
8. CYCLICAL INDICATORS

*]. Average workweek of production workers, mfg.....{Jan, '53-June'70 ..| 0.48 | 0.43 | 0.17 | 2.52 3| 0.83 .30 | 1.51 | 9.95 3.98
4. Nonagricultural placements, all industries «+.«...|Jan.’53-Sep. '70 ..| 2.00 | 1.54 | 1.05 | 1.47 2 .76 16 | 1.56 | 11.16 3.91
#5_ Avg. initial claims, State unemploy. insurance ....| Jan.’53-Jan.'69 .. 4.76 | 4.22 | 2.02 | 2.00 3 .72 75 | 1.47 | 12.00 4.13
*6. New orders, durable goods industries . ..occoeve| Jan, '53-0ct.*70..[ 3.47 [ 3.09 | 1.31 | 2.36 3 .72 79 1 1.53 | 9.26 3.58
8. Construction contracts, total value...... P Jan.'53-June '70 . .| 6.68 | 6.41 | 1.54 | 4.15 5 .87 .56 | 1,45 8.71 3.15
9. Construction contracts, commercial and induS, ««.«.} Jan, '53-June '70..| 9.08 | 8.94 | 1.12 | 8,00 6 () | 1.56 | 1.51 | 14.93 2.91
*10. Contracts and orders, plant and equipment ««ovao.| Jan, ’53-0ct.’70.,| 4.71 | 4.40 | 1.33 | 3.30 41 .85| 1.69 | 1.52 | 9.26 3.04
#12. Index of net business formation «......ovouvans| Jan, '53-June '70..| .84 | .63 | .59 | 1.08 2| .60 | 2.651 1,55 [ 7.21| 4.43
13. New business incorporations ...... ceevsesecesfJan, '53-June'70.,| 2,61 | 2.31 [ 97} 2.39 3 .85 | 1.83 | 1.56 | 7.7 3.29
14. Liabilities of business failures @...... veesess] Jan. '53-Jan. '69 ..] 21.95 | 21.41 | 2.04 |20.47 6 (1) ]| 1.50 | 1.45 | 9.14 2.46
*17. Ratio, price to unit labor cost, manufacturing .. ... [ Jan.'53-June '70..| .58 48 .26 | 1.87 3 .85 2,461 1,70 | 5.97 4,22
*19. Stock prices, 500 common stocks (@ «eeeseeseo.| Jan, *53-June'70..| 2.49 | 1.74 | 1.59 | 1.09 2 62 | 2,46 | 1.63 | 9.09 4.08
#23. Industrial materials prices (@ ......... eeesess) dan, '53-June'70..] 1.39 .98 .88 1 1.11 2 .69 | 2,651 1.77 | 9.95 3.78
24. New orders, producers’ capital goods industries,...| Jan, '53-Oct. '70..] 4.09 | 3.73 } 1.40 | 2.66 3 .92 | 1.76 | 1.53 | 11.83 3.01
28. New private housing units started, total2,....... [ Jan.'59-May ‘70 ..[ 7.05 | 6.74 | 1.52 | 4.44 5 B4 | 1.64 | 1.53 | 7.56 2.81
#29. New building permits, private housing ..........[ Jan,’53-June '70 .. 4,22 [ 3.72 [ 1.70 | 2.19 3 J75 | 1.83 | 1.49 | 11,61 3.29
*41. Employees on nonagricultural payrolls ........v.| Jan, '53-June'70..| .30 | .13 | .26 | .48 1| .48 6.53 | 1.47 [20.90| .53
42. Persons engaged in nonagricultural activities,....| Jan. '53-Mar.'70 ..| .35 .27 21 1.32 2 .66 | 2,31 | 1.53 | 20.60 3,94
46. Help-wanted advertising «...cu.a.. eesscssesss|dan, '53-Dec. '69..| 2.55 | 1.49 | 1.97 .76 1 .76 | 3.50 | 1.43 | 10.15 3.50
*47. Industrial production .« ovveevesuenennssosesofidan.’b3Mar.’70 ..} 91| 48| .69 | .70 L| .70] 3.49 | 1.63 | 12.87| 3.49
48. Man-hours in nonagricultural establishments......| Jan. '53-June '70.,| .41 .29 .28 1 1,01 2 .52 | 2.90 | 1.54 [ 11.61 5,20
49. Nonagricultural job openings unfifled...........| Jan. ’53-Jan. 69 ..| 2.93 | 1.65 | 2.19 .75 1 751 3.43 | 1,73 | 11.29 3.43
#52. Personal iNCOME «.vvuvsvensencesssnenssasef Jan '53-June’70..| .57 | .25 | .50 | .40 1| .49 6.15| 1.58 | 29.86| 6.15
§3. Wages, salaries in mining, mfg., construction.....| Jan, '53-June’70..| .81 | .50 | .e2| .80 1| .80 | 3,12 | 1,53 | 14.93| 3.12
#54. Sales of retail storeSeecsevereeevecicnanenss| Jan, '53-Sep. '70 .. .91 77 451 1.72 2 .96 | 2.08 | 1.56 | 17.67 3.15
55. Wholesale prices, industrial commodities @ » .+ Jan.'53-Oct.’70..| .19 .10 .16 .67 1 67 | 4.73 | 1.72 |11.21 4,73
*56. Manufacturing and trade $ales «eeeveereasossesy Jan, '53-Sep. '70 ..| .99 .72 .60 | 1.20 2 .64 | 2,47 | 1.54 110.60 3.91
58. Wholesale prices, manufactured goods @. .o+« | Jan, '53-Sep.’68 ..| .20 | .15 | .13 1.19 2| .73 3.36| 1.81 |11.06f 4.79
*62. Labor cost per unit of output, manufacturing .....} Jan, '53-June '70..| .57 | .42 [ .35 ] 1.19 2| .e8| 272 1.57 | 6.74| 4.08
65. Book value, mfrs.” inventories of finished goods. . .| Jan, '53-Sep. '70 .. .63 .28 .55 .51 1 51| 3.66 | 1.48 | 16.3L 3.66
66. Consumer installment debt.......ccceoeacena..| Jan, '53-Sep.'70 .. .81 .10 79 .13 1 13 116.31 | 1.59 | 30.29 | 16.31

69. Machinery and equipment sales and business i
construction expenditures « v eveeeeecaaasaaas| Jan, '53-Sep.’70 .| 1.72 | 1.39 .89 | 1.56 2 .8l 1,96 | 1.58 | 17.67 2.89
*71. Book value, manufacturing and trade inventories...| Jan, '53-Sep. '70 ..| .53 .18 .51 .36 1 .36 | 7.31 | 1.57 | 30.29 7.31
#72. Commercial and industrial loans outstanding .....| Jan, '53-Mar. '70 ..| .93 W45 .81 .55 1 .55 | 4.38 | 1.50 | 25.75 4,38
96. Unfilled orders, durable goods industries........| Jan.'53-0ct.'70 ..| 1.29 .48 1 115 AL 1 41 4.63 | 1.59 | 14.20 4.63
810. 12 leading indicators, reverse trend adjusted .. ... Jan, '53-June '70 .. .95 .54 .76 71 1 .71 | 3,87 | 1.54 11,00 3.87
813. Marginal employment adjustments «+........ o+ | Jan, '53-June '70..| .88 .72 45 1 1,58 2 .86 | 2.30 | 1.56 |12.29 3.85
814. Capital investment commitments -.............] Jan,’53-June ‘70 ..| .85 .66 | .48 | 1.38 2| .64 | 2.0 146 | 9.95 4,08
815. Inventory investment and purchasing ... .- ceenen Jan, '53-June '70 .. .84 .70 43 ] 1.63 2 921 2,18 | 1.58 | 9.95 3.01
816. Profitabitity..... R R R | Jan, '53-June '70 .. .93 .53 .68 77 1 77 3.2 | .| 7.7 3.12
817. Sensitive financial flows ............... eees |'Jan, '53-June 70 ..| .94 .87 | .30 2.89 3] 91} 1.63 | 1,39 13,06 3.70
820. 5 coincident indicators <. .. . .iiiilen eoes | Jan,’'53-June’'70 ..| .89 .40 .76 .53 1 .53 | 4,86 | 1l.44 |17.42 4.86
830. 6 lagging indicators vovveeineenean sveens | Jan,'53-June '70 .. .88 .28 .83 34 1 341 9.09 | 1.58 |19.00 9.09

LAk 1 i

D. OTHER KEY INDICATORS

58. Wholesale prices, manufactured goods @).......| Jan.'53-0ct.’70 ..| .21 14 16 | -.89 1 .89 80 | 1.64 | 8.52 3.80
502.. Exports, excluding militaryaid ...............| Jan.’59-Dec. '69 ..| 6.69 | 6.59 .80 | 8.25 6 &) 62 | 1.62 |18.71 2.93
506. Export orders, durables except motor vehicles . ... | Jan, '63-May '68 ..|10.41 [10.28 | 1.13 [ 9,13 61 (¥) 42 | 1.36 |12.80| 2.57
508. Export orders, nonelectrical machinery..........| Jan, '57-May '68 ..| 6.62 | 6.39 | 1.79 | 3.57 4 .90 60 | 1.49 | 9.07 2.77
512. General imports +veeeesenoeccsccnoseeesses] Jan, '59-Dec.'69..| 4.73 | 4.41 | 1.07 | 4.24 5 .80 75 | 1.54 {10.08 3.43
616. Defense Department obligations, total e.o.ovvuue | July '53-Sep. '70 -.[22.31 }12.06 | 1.23 | 9.82 6 (M) | 1.50 | 1.51 | 6.65 2.21
621. Defense Department obligations, procurement.. ... Jan, '56-Sep. '70 - .| 24.23 {24.03 | 2.05 [11.74 6 (1) | 1.49 | 1.47 | 9.78 2.14
625. Military contract awards in U.S.«evosuoneaenss] Jan, '53-June 170 . .[19.69 [19.60 | 2.41 | 8.12 6 (3) | 1,45 1,41 | 9.95 2.32
647. New orders, defense products industries ........| Jan, '53-Oct. *70 . .| 18.83 |18.77 | 1.47 |12.77 6 () ] 1.51 | 1.45 | g.88 2.26
750. Wholesale prices, all commodities (@ Jan. '53-Sep. '70 -+ .30 .24 .15 | 1.54 2 .89 [ 2.72 | 1.68 | 9.64 4.14
751. Wholesale prices, processed foods and feeds. ....| Jan, "53-June '70 ..| .60 AT 32 | .47 2 .92 58 | 1.73 | 11.00 3.78
752. Wholesale prices, farm products «....oeevuve..| Jan, '53-June '70 . .| 1.13 .99 48 | 2.06 3 .86 0L | 1.54 | 9.09 4.22
781. Consumer prices, all items (D «.c-veeveneo....| Jan, '53-0ct.’70..[ .23 A1 .20 .56 1 .56 07 | 1.61 [12.53 5.07
782. Consumer prices, f000 «vooveerenneannesas.|f Jan, '53-June'70 ..| .39 .27 .25 | 1.08 2 .63 79 | 1.62 | 8.04 3.85
783. Consumer prices, commodities less foods .......]| Jan, '56-Oct.'70 ..} .20 AL .16 .67 1 .67 93 | 1.46 |10.41 3.93
784. Consumer prices, services (@.......... eodesd] Jan, '56-0ct. 770 ..| .31 Nezj .31 .24 1 .24 00 | 1.59 p77.00| 59.00

See footnotes and definitions of measures at end Vof part 1.
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A. MCD and Related Measures of Variability--Continued
Part 1. Monthly Series: Average Percentage Changes--Continued

- Average duration of run
e 8
: Period = N = e or
Monthly series i Cl [ c 1/c MCD
overed MCO
covere span Cl | C MCD
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mfg. and trade. .. ..., Jan. '53-June '70..] 0.91 ] 0.81 | 0.42 | 1.95 3] 0.66 | 2.52 | 1.65 |10.45 5,05
852. Ratio, unfilled orders to shipments, durable goods. | Jan. '53-Sep. '70..| 1.85 | 1.61 | .85 | 1.89 3|1 W51 2,10 1.59 |11.16 3.96
853. Ratio, production of bus, equip. to consumer goods. | Jan. '53-Mar.'70.{ .96 | .65 ( .60 | 1.08 2| 59| 2,54 1,57 | 8.96 4,46
855. Ratio, nonagri. job openings unfilled to unemployed ; Jan. '53-Mar, '70..] 5.37 [ 3.27 | 3.92 .83 1 831 3,22 | 1.53 | 7.92 3.22
856. Real avg. hourly eamings, production workers, mfg. | Jan. '53-june '70..} .38 .35 A7 2.05 3 .78 1 3.03 | 1.57 | 9.95 6.27

859. Real spendable average weekly earmnings,
nonagri production or nonsupv. workers ..., . .| Jan.'68-June ’70.. .31 .29 Al 2.68 3 82| 1.7 | 1.51 4 9,62 3,13

F.INTERNATIONAL COMPARISONS

121. OECD European countries, industrial production ,, | Jan. '53-Aug. '70.. -98 .84 .58 | L.44 2 .73 | 3.15 | 1,51 {17.58 7.24
122. United Kingdom, industrial productions...... «ou| Jan.'53-May'70 .| .95 .91 .38 | 2.38 3 .82 | 2.60 | 1.43 | 9.90 4.68
123. Canada, industrial production +............... Jan. '53-May '70 .., .84 .68 | .54 1.27 2| .61 3.85| 1.43 [10.40 5.45
125. West Germany, industrial production ........... Jan, '53-May '70 ..| 1.82| 1.69 .66 | 2.56 3 67 | 2.06 | 1.45 | 29.71 4.58
126. France, industrial production ................ Jan.'53-May'70 ..| 1.86 | 1.77 L 2.49 3 .90 | 2.63 | 1.46 {13.87 5.89
127. Italy, industrial production..........oovvves, Jan, '53-April '70. .| 1.49 | 1.32 S50 1. 3 69 | 2.80 [ 1.77 {29.57 5.69
128. Japan, industrial preduction . oo vvvvvinanin, Jan. '53-Jung '70-.| 1.70 [ 1.18 § 1.25 | .95 1 95 1 3.22 | 1.37 116.08 3.22
132. United Kingdom, consumer prices@........... Jan, 'S3-April '70..| .47 .48 30| 1.61 2 96 | 6.68 | 1L.72 [15.92 7.10
133. Canada, consumer pHices(@ - -« .cvevervennnns Jan. '53-June '70.4| .27 .32 W21 | 1.52 2 .80 | 9.95 | 1.90 {13.06 14.86
135. West Germany, consuiner priceS@ oo vvvovvrns Jan, '53-June '70-+ .32 .36 23| 1.60 3 .69 | 8.36 | 1,94 |13.06 11,50
136. France, consumer prices@ -...ovvvvenvnnnns Jan. '53-May '70 .| .51 43 40 | 1,07 2 .55 | 8.32 | 1,56 |10,40 9.00
137. ltaly, consumer prices (@. . . Jan. '53-Apr, '70 -+ .32 34 .30 1.13 2 .61 118.82 | 1.77 | 8.28 22.89
138. Japan, consumer priceS@. . . vevvrernrnanns Jan, '53-June '70. .81 .73 411 1.81 3 .68 1 3.17 | 1.6l |12.29 6.47
- 142. United Kingdom, stock prices@. ............. Jan. "$3-June '70-- 3.18 1 2.41 | 1.81| 1.33 2 B4 | 2,75 1.9 | 8.36 3.n
143. Canada, stock prices@.........covvuvinn.ns Jan. '83-June '70-o| 2.78 ] 2.19 | 1.53 | 1.43 21 .9 | 3.03] 1771 9.95 3,92
145. West Germany, stock prices@....o0vvvenuns Jan. '53-June '70 .4 3.23 | 2,03 | 2.27 .90 1 B0 | 3.54 | 1.80 | 7.7% 3,54
146. France, stock prices@.....oovvnvnenrnnn.. Jan.’53-June'70..f 3.97 | 3.30{ 1.88| 1.75 3| .68 2.43| 170 | 7.21 4.22
147. Haly, stock prices@............covinannnn Jan, '53-June'70..| 3.63| 2,951 1.73 | 1.71 3 78 2,40 | 1.87 | 8.36 4.81
148. Japan, stock prices(®...eocverrrrrrnnnn. ., Jan, '53-June '70 ..| 3.57 | 2.45 ] 2.24 | 1.09 2 67| 3.12] 167} 7.21 4,62

*Series included in the 1966 NBER "short list" of 26 indicators. Not shown

ner vop el (@ Measures are based on unadjusted data.
when 5 "6."

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions; more complete ex-
planations appear in Electronic Computers and Business
Indicators, by Julius Shiskin, issued as Occasional Paper
57 by the National Bureau of Economic Research, 1957
(reprinted from Journal of Business, October 1957).

“CI” is the average month-to-month percentage change,
without regard to sign, in the seasonally adjusted series
(i.e., the series after adjustment for measurable seasonal,
trading~day, and holiday variations).

“C” is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“I” is the same for the irregular component, obtained by
dividing the cyclical component into the seasonally adjusted
series.

“MCD" (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical component over 1-month
spans (Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.-Mar.,
Feb.-Apr., etc.), up to 12-month spans. Averages, without
regard to sign, are then computed for the changes over each
span. MOCD is the shortest span in months for which the

average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,
and remains so. Thus, it indicates the point at which
fluctuations in the seasonally adjusted series became dom-
inated by cyclical rather than irregular movements. All series
with an MCD greater than “5” are shown as “6”.

“I/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
adjusted series, It is shown for 1-month spans and for spans
of the period of MCD. When MCD is “6”, no I/C ratio is
shown for the MCD period,

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a
change in the same direction as the preceding change is
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C,
and the MCD curve., The MCD curve is an unweighted
moving average (with the number of terms equal to MCD)
of the seasonally adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes approximate those of a random series. Over 1-
month intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time. Over 1-month inter-
vals in a moving average (MCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of
CI is 1.75 for the series on average weekly initial claims,
State unemployment insurance (series 5). This indicates
that 1-month changes in the seasonally adjusted series, on
the average, reverse sign about as often as expected in a
random series, The ADR measures shown in the next two
columns, 1.47 for1and12.00 for C, suggest that the seasonally

adjusted series has been successfully separated into an
essentially random component and a cyclical (nonrandom)
component.  Finally, ADR is 4.13 for the MCD moving
average. This indicates that a 3-month moving average of
the seasonally adjusted series (3 months being the MCD
span) reverses direction, on the average, about every 4
months. The increase in the ADR from 1,75 for ClI to 4,13
for the MCD moving average indicates that, for this series,
month-to-month changes in the MCD moving average usually
reflect the underlying cyclical trend movements of the series,
whereas the month-to-month changes in the seasonally ad-
justed series usually do not.

A. MCD and Related Measures of Variability--Continued
Part 2. Monthly Series: Average Actual Ghanges

e Average duration of run
Monthly series Period Unit of g 7 | & | WE|men| ™ il
covered measure 3 MCD
span | Cl | C mMco
B. CYCLICAL INDICATORS i
2. Accession rate, manufacturing ........... Jan. '53-June '70. | Per 100
. employees . 0.18| 0.17] 0.06| 3.05 41 0.8012.05|1.54|11.0013.49
3. Layoff rate, manufacturing.............. Jan. '53-June '70. | ..do...... .15 14 .06 2.33 3| .82(2.32|1.51| 9.95|5.31
20. Change in book value, manufacturers’ Jan. '53-Sep. '70. | Ann. rate, :
inventories of materials, supplies. bil. dol. . 1.48( 1.42 .30 | 4.80 6( (*)|1.61{1.43| 6.84|2.80
21. Avg. wkly. overtime hrs., prod. workers, mfg. |Jan. '56-June '70. |Hours...... .09 .09 .04 1.96 3| .64[3.3311.57{11.53|7.43
25. Change in unfilled orders, dur, goods indus. . |Jan. '53-Oct. '70. |Bil. dol..... 49 47 .13 3.66 41 ,o8l1.7211.54| 7.89]|3.13
26. Buying policy, production materials, cormmit-
mentgs 60 days of longes @.....evvunnnn Jan, '53-Oct. '70. | Pct. reporting | 5.71} 5.57{ 1.06| 5.23 6] (*)]1.8L) 1.65(11.21| 4.62
#31, Change in book value, manufacturing and Jan, '53-Sep. '70.. | Ann, rate,
trade inventories . ' bil.dol. ... | 4.14] 4.09 .60 6.83 6| (2)]1.46] 1.44] 11,16] 2.80
32. Vendor performance, percent reporting )
slowerpdeliveries@......... ........ Jan. '53-Sep. '68. | Pct. reporting | 3.43| 2.76| 1.85] 1.49 .9713.03|1.86| 8.17]|3.74
., Change in mortgage debl....cooevveeeeas Jan. "55-Jan, '69. | Ann. rate,
B ¢ st bit. dol. ... | 1,03 90 .38) 2,33 3| .80]1,98]1.60] 11,20 3,53
. Purchased materials, percent reportin .
¥ higher inventories ppg ...... Jan, '53-0ct. '70.. | Pct. reporting | 5.12{ 4.84| 1.54 3.15 4] 98| 2.17}1.69] 7.61]4.57
39. Delinquency rate, installment loans? Jan, '53-Aug. '70. | Percent .... .05 .05 .02 3.11 5| .76|2.15]1.79| 8,79} 4.31
40. Unemployment rate, maried males......... Nov. '54-Mar. '70- | «..do..... .15 .12 07( 1.65 2| .90( 3.41] 1.51( 11,50 4.36
#43, Unemployment rate, total. . vveeeennnnnnns Jan, '53-Mar, '70. | ...do.. A7) J14P .09 1.53 2| .81 2.64| 1,54 9,36| 3.9
#44, Unemployment rate, 15 weeks and over -.... Jan, '53-Jan, '69. | -+ .do...n. 07| .06] 05} 1.17 2| .60} 4,92|1.66| 7,68]|6,59
45. Average weekly insured unemploy. rate ... .. Jan, '53-0ct. '70. | «eedDeooes .16 .09 d2) T4 1| .74] 4.63]| 1,75 8,19 | 4.63
85. Change in money supply ««eveeeecuanense Jan, '53-Nov. '70. | Ann. rate,
percent.... | 2.89| 2.89 48| 6,06 6f ()| 1.61] 1.48( 6.69| 2.82
93. Freereserves®....ovviivrnnnoncenies Jan, '53-june '70. | Mil. dol,.... | 94.10| 74.67| 48.15] 1.55 2| .93]2.05|1.58| 9.95]|3.20
98. Change in money supply and time deposits. - . | Jan. '53-Nov. '70- | Ann, rate, i
percent.... | 2.60| 2.58 58| 4.46 5 .9611.53(1.50| 7.13| 2.39
112, Change in business foans..oeceeseeeann. Aug. '59-Mar. '70. | Ann, rate,
bil, dol. ... 2.78] 2,69 50| 5.40 6] (1)]1.61|1.57]| 6.68 | 2,65
#113. Change in consumer instaliment debt....... Jan, ’53-Sep. '70. | ...d0.. . .95 .87 .33 2.66 30 .93|1.70]1.561 11,781 3.13
114, Treasury bill rate (@ +.vvvvrerenannnnn. Jan. '53-Oct. '70. | Percent . ... 16 .11 .11 1.02 2] .66|2.63|1.82} 6.66]3,79
115. Treasury bond yields (@) ccovevvecencan. Jan. '53-0ct. '70. | ...do..... .08 .06 04| 1059 3] .74|2.66]1.90] 8.19(4.69
116. Corporate bond yields (u) ...... teseesaese Jan. '53-0ct.'70. | ...do..... .12 W1 .06} 1,65 3| .71]2.39(1.6910.65 | 3,98
117. Municipal bond yieldS (W) c«oevvevonsasn Jan. '53-0ct. '70. | ...do..... 10| .08 .04} 1,88 3| .83|2.57|1.85| 8.88|4.22
118. Mortgage yields, residential @..eoeaeen.. Jan. '53-0ct. '70. | ...do..... .68 .73 L1} 6,61 6| (*)|4.63}2.37]| 6.09]6.12
0. OTHER KEY INDICATORS
500. Merchandise trade balance .o..vveennnn.s Jan.'58-Dec. '68. | Mil. dol..... 122.7| 121.4} 13,7] 8.83 6| (*)|1.41|1.35|18.71|2.57
#Series included in the 1966 NBER "short list" of 26 indicators. @ Measures are based on unadjusted data. 1Not shown

when MCD is "6."

?Bimonthly series; average changes, MCD, and average durations of run are for bimonthly spans.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

These measures are computed by an additive method. This
method is used for series with zero or negative data and for
other series where it seems appropriate, such as series
expressed in percent,

Thus, “CI” is the average month-to-month change in the

seasonally adjusted

series,

This average is computed

without regard to sign and is expressed in the same unit of
measure as the series itself,

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

“6" is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

“I" is the same for the irregular component, which is
determined by subtracting the cyclical component from the
seasonally adjusted series.

All other measures have the same meaning as in part 1.
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A. QCD and Related Measures of Variability
Part 1. Quarterly Series: Average Percentage Chénges

- Average duration of run
beriod A ? (ADR)
Quarterly series cov:;r(:ad C | C I1/C QCD QCD
span Cl | c QCD
A. NATIONAL INCOME AND PRODUCT
228% (G;”'; :2 cl:gg%eratoﬁzlllsars ...... Chetenans erees :8 :gg”g :;3 ves ifg gg 1.54 .13 1 .19 7.67| 1.30] 9.86 7.67
. GNP in 1958 dollars «c.eevereenamecconnns . g . . 1.07 .2 1 .28| 3.63| 1.30| 6.90 3.63
210. Implicit price deflator ..... cesesnmancocsaes |1Q'534Q '70. ... .61 .11 .60 .18 1 .181 17.251 1.33] 34.50 17.25
215. Per capita GNP in current dollars. ......... oo [1Q75341Q770.... | 1.35] ‘.29 1.27 .23 1 .23 6.27{ 1.30| 9.86 6.25
217. Per capita GNP in 1958 dollars ..........uuis 105319 '70.... | 1.00| .30]| .88| .33 1] .33| 4.93] .25} 6.90 4,93
220. National income, current doltars.......couvees [1Q'5311Q'70.. .. [ 1.66| .33 | 1.57] .21 1l .21} 7.67| 1.35111.50 7.67
222. Personal income, current dollars. .. .... renans 10753110 '70. ... | 1.54 22| 1.51 .15 1 J151 13,80 1.25713.80! 13.80
224. Disposable perscnal income, current dollars .. ... 10753110 '70.... | 1.49 27| 1.44 .19 1 .19 13.80| 1.35( 69.00| 13.80
225. Disposable personal income, constant dollars ... | 1Q'S3-1Q‘70..., | 1.07} .20 1.00f{ .29 1] .29| 6.27] 1.35| 9.86 6.27
226. Per capita disposabie personal income, current dof. | 1Q '5311Q'70,... | 1.18f .26 1.12| .23 1 23| 6.27| 1.30| 9.86 6.27
221. Per capita disposab'e personal income, constant
BOMIArS ¢ vevuearorunrnsresranannenns 1Q '53-1Q '70. ... .82 29| 73| .40 1| .40| 4.60| 1.41]| 7.67 4.60
230. Total personal consumption expendltures current
dollars vuvvnns e becresssstccvennsanse iQ '53-11Q '70. .. 1.47 331 1.43 .23 1 W23 9.861 1.25] 69.00 9.86
231. Total personal consumphon expend»tures constant
dollars v oouuuns teeesonsan Ceeesesssenes 1Q '53-11Q '70.. . 1.02 .37 .98 .37 1 371 5.3 1.20 7.67 5.31
232. Personal consumption expenditures, durable goods | 1Q '53-1Q '70.... | 3.05| 1.47 | 2.32 64 1 B4 2,761 1,191 4.60 2.76
233. Personal consumption expenditures, durable goods,
except automobiles .. .vveiuveinn., |8 1531 2.09 851 1.84 46 1 A6 | 4,31 1.28) 6.90 4,31
234. Personal cansumption expend., automobiles - 1G'8311Q°70.... | 6.00| 3.62) 4.0 .90 1| 90| 2.38]| 1.25| 3.45 2.38
236. Personal consumption-expend., nondurable goods 1Q 5310 '70.... | 1.23 WA 1,19 .37 1 37| e.27] 1.30] 34.50 6.27
237. Personal consumption expenditures, services .... | 19053110 '70.... | 1.76 .20 1.73 .12 1 12| 69.00| 1.25]69.00 | 69.00
240. Gross private domestic investment, total. . , 1Q'53:11Q '70.... | 4.56 | 2.08 1} 3.37 .62 1 62| 2.56| L.41{ 4.31 2.56
241. Total nonresidential fixed investment ...... oo [ 1Q753-11Q '70.... | 2.56 .83 ] 2.38 .35 1 W35 4.60| 1.33| 6.27 4,60
242. Fixed investment, nonresidential structures ... .. 1Q '53-HQ '70.... | 2.74| 1.65| 2.13 .78 1 781 2.30| 1.23| 4.06 2.30
243. Fixed investment, producers’ durable equipment .. | 1Q'53-11Q°70....| 3.13| .15 | 2.67 .43 1 431 2.88| 1.23] 4.3 2.88
244. Fixed investment, residential structures. ..... oo | 1Q75340Q 170, ... | 3-44| 1.12| 3.10 .36 1 W36 3.45( 1.33] 6.27 3.45
252. Exports of goods and services ... 1Q '53-11Q '70. . 3.791 2.40 | 2.63 9L 1 W91 2.76| 1.35( 5.31 2.76
253. Imports of goods and services ... . 8 53-I1 '70 3.18| 1.86 | 2.37| .79 1} .79} 2.76| 1.30] 6.27 2.76
260. Gov. purchases of goods and services, total . <+ .. '53-11 1.95 571 1.83 .31 1 W31] 5.75] 1.28]13.80 5.75
262. Federal Gov. purchases of goods and services ....| 1Q '53-11Q '70 2.22 .92 1 1.91 .48 1 A8 2.881 1.28( 4.31 2.88
264. Federal Government purchases of goods and
services for national defense.eevevecseneans 1Q'53-11Q '70.... | 2.19 .83 1.82 W45 1 W45 2.65| 1.23( 4.60 2.65
266. State and local gov. purchases, goods and services 1Q'53-1Q '70. ... | =2.35 4| 2.34 .19 1 .19] 23,00 1.28] 23.00 23.00
270. Final sales, durable g0ods .....coveeuennn.. 1053110 '70....| 2.19 .87 | 1.88 .46 1 46| 3.29] 1.30| 7.67 3.29
274. Final sales nondurable goods .evvvevieniaans |8 53-|I8 70....1 1.30 49 | 1.24 .40 1 A0 6427 L.25) 17.28 6.27
ggg lEompentsatlon of employees ... vees H '53 ::Q :70. cee i.gg . 2{. 1.64| .14 1 a4 9.86] 1.30) 9.86 9.86
. Proprietors’ income . ...oveun. cevene '53+1Q '70. ... . . .97 .62 1 62| 2.461 135 5.75 2.46
284. Rental income of persons ........... iQ '53-1Q '70. . . . .99 .35 .91 .38 1 .38 9.86| 1.35{ 6.27 9.86
286. Corp. profits and inventory valuatmn adjustment 1Q "53+11Q 70+ + + 4.10] 2.10{ 3.20 .66 1 661 2.88| 1.20| 3.63 2.88
288. Netinterest .ooveevereniniinisennnnannns 1Q'53-HQ '70....| 3.85 .89 [ 3.81 .23 1 .23 23.00f 1.28| 23.00 23.00
z;go. gross s?vmg, private and govemment ......... 10 '53-11Q '70- - - - Iégg 2.28 | 3.61 .63 1 .63 3.14] 1.21| 6.27 3.14
2. Personal saving . . PPN 10 '53-110 '70. . . . . 6.87 | 4.90| 1.40 2 .50 1.53| 1.30| 4.06 2.34
294. Undistributed corporate proflts plus inventory ¢ ¢
valuation adjustment.......... foresenaaes 1Q '53-11Q '70....{ 8.98| 5.35| 6.25 .85 1 .85 2.16| 1.28( 3.l4 2.16
296. Capital consumption allOWANCES +vvvvnernnnen 1Q '53-HQ '70....| 1.82 341 1.78 .19 1 2191 23.00| 1.30f 23.000 23.00
B. CYCLICAL INDICATORS
11. New capital approgriations, manufac!unng ...... 1Q'53:11Q '70....| 8.56] 4.46 | 6.52 .68 1 68| 2,651 1l.25| 3.14 2.65
'};? gorp?rat? profils, after taxes.veeesevivnnenns :8 r53.l||8 70.... i.zg 2.';9 3.74 .75 1 S5 2.65| 1.21| 4.06 2.65
B 1 - '53-11Q '70. ... . 230 1.46 .21 1 .21 13.80( 21,21} 13.80 13.80
*61. Business expend., new plant and equnpment ..... 10'534vQ '69 -- .| 2-90 97 | 2.65 .37 1 37| 3.94| 1.16] 6.09 3.94
68. Labor cost per unn' of gross product,
nonfinancial corporations «.evusys 1Q '5311Q '70. . 91 .36 .79 46 1 A6t 4,061 1.281 5.3 4,06
97. Backlog of capital appropnatwns, manufactunng 1Q '53+11Q '70. . 5.01 .86 | 4.86 .18 1 18] 4.06) 1.30| 5.31 4,06
110. Total private bOrOWING. .. .o vvvsenrenennes 10 *53-1vQ '69 - 10.29 | 6.50 | 6.99 .93 1 931 2.311 1.24] 3.94 2.31
#200. GNP in current dollars ........ Cbeeaceenans 10 '53-1Q '70....| 1.59 .30 | 1.54 .19 1 191 7.67| 1.30] 9.86 7.67
#205. GNP in 1958 dolMars oovvevennvenneennneeea [1Q '53-11 170, ... [ 1.18 .30 1.07 .28 1 .281 3.63| 1.30] 6.90 3.63
C. ANTICIPATIONS AND INTENTIONS
6la. Business expend., new plant and equipment..... [ 1Q'57-lvQ 69 ...| 2.88] 1.12 ] 2.55 b 1 Jhl 3,40 1.6 5.67 3,40
410. Manufacturers' sales, total value.......... eev |10 'S7-MQ 68 .. .| 2.30 74 181 WA 1 41| 4.60] 1.35) s5.75 4.60
412. Manufacturers’ inventories, total book value..... 10571110 '68 --.| 1.51 W31 | 1.45 .21 1 21) 6.57) 1.31] 9.20 6.57
430a. New car purchases by households ............ 1Q'59-1VQ '68 -+ | 8-10| 5.63 | 4.61| 1.22 2 55| 1.951 1.30| 3.55 2,37
435. Index of consumer sentiment ..... trerarenans NQ '57-111Q '68--- 1 2.731 1.45 | 1.77 .82 1 82 2.25| L.13| 3.46 2.25

See definitions of measures at end of part 1.
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A. QCD and Related Measures of Variability--Continued
Part 1. Quarterly Series: Average Percentage Changes--Gontinued

e Average duration of run
i Period i~ - = - for
Quarterly series covered Cl C I/C | QCD 0CD
span Cl | C QCD
D. OTHER KEY INDICATORS

252. Exports of goods and services.....e.ov.ens veo (1Q760-0Q '70.... [ 3.79] 2.40 | 2.63 .91 1 91| 2.76 | 1.35 | 5.31 2.76
253. Imports of goods and services................ 1Q0°60-11Q '70.... | 3.18| 1.86 | 2.37 .79 1 79| 2.76 | 1.30 | 6.27 2.76
264. National defense purchases, .....vueuneeeee 10°§3-11Q'70.... [ 2.19| .83 | 1.82| .45 1] .45 2.65 | 1.23 | 4.60 2.65
530. Liquid liabilities to all foreigners............. 1Q'6041Q'70 .--- | 2.62| 1.06 | 2.09 .51 1 5L | 2.35 ] 1.29 | 2.86 2.35
532. Liquid and certain nonliquid liabilities to

foreign official 3gENCiES. vovveevenenennss .. |1Q'60-1Q'70.... | 4.38| 2.85 | 2.84| 1.00 2 .33 ] 2.1 | 1.14 | 3.08 2.60
534. U.S. official reserve assets..eeveeeneannnenes 1Q'6041Q'70.... | 2.19] 1.14 | 1.80 63 1 63| 2.86 | 1.29 | 3.64 2.86
536. Merchandise exports, adjusted. ........ vereees 106041070 .... | 4.59] 3.39 | 2.58| L.31 2 .62 | 1.74 | 1.38 | 3.64 3.55
537. Merchandise imports, adjusted. o ovussasaaaas. [1Q760:1Q'70.... | 4.40} 2.60 | 3.16 .82 1 .82 | 3.08 | 1.29 | 6.67 3.08
540. Investment income, military sales, and other

services, exports....... . veese. |107604Q'70. ... | 3.49] 2.14 | 2.60 .82 1 .82 | 1.90 | 1.33 | 8.00 1.90
541. Foreign investment income, military expenditures, -

and other services, iMpOrtS.cveessoesecranns 10 '601Q'70.... | 2.57 1 1.34.| 2.07 .65 1 .65 | 2.50 | 1.21 | 6.67 2.50
542. Income on U.S. investments abrpad ........ ves. |1Q'60-1Q 70 ... § 5.641 3,72 | 3.72| 1.00 p) 40| 1,90 | 1.18 | 3.64 3.00
543. Income on foreign investments in U.S........ oo {1Q760-1Q'70 ..., | 4-98| 1.89 | 4.77 .40 1 401 5.00 | 1.18 | 6.67 5.00
544. Receipts from foreign travelers in US. ... ...... 10760-10°70.... | 3.32| 1.73 | 2.69 64i 1 .64 ) 3.08 | 1.38 | 4.44 3.08
545. Payments by U.S. travelers abroad ............ 1Q'6041Q0'70.... | 3.88( 2.58 | 2.61 <99 1 99| 2.35 ) 1.21 | 3.64 2.35
546. Military sales to foreigners........ Geserensen 10760-1Q°'70.... | 18.40 [ 14.24 | 2.02 | 1.58 2 .68 | 1.43 1 1.25 | 2.22 2.17
547. U.S. military expenditures abroad ....... cevens 10'60-1Q '70.... | 3.56 | 2.16 | 2.51 .86 1 .86 | 2.11 | 1.29 | 3.64 2.11
548. Receipts from transportation and other services... [1G '60-1Q'70.... | 2.60| 1.69 | 1.98 .85‘ 1 .85 | 3.08 | 1.25 [13.33 3.08
549. Payments for transportation and other services ... [1Q'60-1Q*70.... | 3.34| 2.42 | 1.84| 2.31 2 .58 1.82 | 1.21 | 6.67 2.79
601. Fed. receipts, nat'l. income and product accts. ... |IQ '531Q '70.... | 2.53 90§ 2.33 .38 1 .38 1 3.63| 1.30 | 6.27 3.63
602. Fed. expend., nat'l. income and product accts. ... 110 '531Q '70.... | 2.15 .90 | 1.90 A7 1 A7) 460 1.25 | 6.27 4.60

E. ANALYTICAL MEASURES

854. Ratio, personal saving to disposable personal

INCOME «cvavvrsnvancsososessssanssevss 1Q '53-11Q'70 ... 8.48 | 6.81 4.67.]1 1.46 2 54 ] 1.47 | 1.30 ] 3.63 3.24
858. Output per man-hour, total private nonfarm....... 1Q '53-11Q '70 - - .83 .39 .67 .58 1 .58 | 3.00 | 1.21 | 6.27 3.00

#Series included in the 1966 NBER "short list" of 26 indicators.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

and remains so. Thus, it indicates the point at which fluc-
tuations in the seasonally adjusted series became dominated
by cyclical rather than irregular movements. All series with
a QCD greater than| “2” are shown as “3".

The following are brief definitions; more complete explana-
tions appear in Electronic Computers and Business Indicators,
by Julius Shiskin, issued as Occasional Paper 57 by the
National Bureau of Economic Research, 1957 (reprinted
from Journal of Business, October 1957).

“I/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally adjusted
series. It is sh?wn for l-quarter spans and for spans of
the period of QCD, ' WhenQCD is “3”, no I/C ratio is shown for
the QCD period.

“CI” is the average quarter-to-quarter percentage change,
without regard to sign, in the seasonally adjusted series
or, if the series contains no measurable seasonal, in the
unadjusted series.

“C” is the same for the cyclical component, a smooth,

: “Average Duration of Run” (ADR) is another measure of
flexible moving average of the seasonally adjusted series.

smoothness and is equal to the average number of consecutive
" quarterly changes in the same direction in any series of
observations. When there is no change between 2 quarters, a
change in the same direction as the preceding change is

“I” is the same for the irregular component, obtained
by dividing the cyclical component into the seasonally adjusted

series. assumed. The ADR is shown for the seasonally adjusted
. series CI, irregular component I, cyclical component C, and
“QCD” (quarters for cyclical dominance) provides an  the QCD curve. The QCD curve is an unweighted moving

estimate of the appropriate time span over which to observe
cyclical movements in a quarterly series, It is small for
smooth series and large for irregular series. In deriving

average (with the number of terms equal to QCD) of the
seasonally adjusted‘ series.

QCD, percentage changes are computed separately for the
irregular component and the cyclical componentover 1-quarter
spans (lst quarter-2d quarter, 2d quarter-3d quarter, etc.),
2-quarter spans (lst quarter-3d quarter, 2d quarter-4th
quarter, etc.), up to 4-quarter spans. Averages, without
regard to sign, are then computed for the changes over each
span. QCD is the shortest span in quarters for which the.
average percentage change (without regard to sign) in the
cyclical component is larger than the average percentage
change (without regard to sign) in the irregular component,,

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series. Over 1-
quarter intervals in a random series, the expected value of
the ADR is 1.5. The actual value of ADR falls between 1.36
and 1.75 about 95 percent of the time. Over l-quarter
intervals in a moving average (QCD) of a random series, the
expected value of ADR is 2.0. For example, the ADR of CI is

'1.47 for the series onthe ratio of personal saving to disposable
_personal income (series 854).

This indicates that l-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes in the seasonally adjusted series, on the average,
reverse sign about as often as expected in a random series.
The ADR measures shown in the next two columns, 1,30 for I
and 3.63 for C, suggest that the seasonally adjusted series has

(2 quarters being the QCD span) reverses direction, on the
average, about every 3 quarters. The increase in the ADR
from 1.47 for CI to 3.24 for the QCD moving average indicates
that, for this series, quarter-to-quarter changes in the QCD

been successfully separated into an essentially random com-
ponent and a cyclical (nonrandom) component. Finally, ADR is
3.24 for the QCD moving average. This indicates that a
2-quarter moving average of the seasonally adjusted series

moving average usually reflect the underlying cyclical trend
movements of the series, whereas the quarter-to-quarter
changes in the seasonally adjusted series usually do not.

A. QCDand Related Measures of Variability--Continued
Part 2. Quarterly Series: Average Actual Changes

1 /6 Average duration of zun
‘ . _ — | -= ADR)
, . Period Unit of - for (¢
Quarterly series covered measure Cl l c 1/C | QCD 0Ch
span Cl | c QCcD
A. NATIONAL. INCOME AND PRODUCT
245. Change in business inventories, total . .. .. .. 10'53-1Q 70, .. Ag:ll r:;f 26l 1.2l 1eol 110 % N DR RS IR
250. Net exports of goods and services ..... veoo | 1Q78341Q 70, eeofo..... 84| 48| el .78 1| 78] 2.461.33]| 3.83|2.46
271. Change in business inventories, durable good5, 1Q'53-1Q 70... condoa.. 2.34 1.48| 1.38| 1.08 2 .52| 1.60]1.33| 2.76 | 2.72
275. Change in bus. inventories, nondurable goods . |Q 3311070« cenlo.aan | .22 1.17|  .56| 2.09 2| .89|1.53|1.30{ 2.38]2.12
298. Government surplus or deficit, total «....... 10'53-1Q 70440 | ... do..... 2.89| 1.44| 2.46| .59 1| .s59{ 3.00(2.38| 4.06]3.00
B. CYCLICAL INDICATORS
15. Profits (after taxes) per dollar of sales, mfg).. | 1Q'53-IVQ '68... | Cents...... .30 .22 .20| 1.14 2| .48 2.52|1.29| 3.32§ 3.44
22. Ratio of profits tomcome originating, , ,
corporate, all indUStries.eessereenrasass 11915310 '70.... | Percent ... 46 .31 .33 .95 1| .95| 2.56 |1.25| 5.31 | 2.56
#67. Bank rates on short-term bus., l0ans @ ... .. 1Q'53-I11Q "68. .. -do..... a1 .05 1| .48 1| .48] 2.70|1.48| 3.65|2.70
245. Change in business inventories, total....... 1Q'53-1Q'70... Ann. rate, .
bil. dol.... ] 2.76} 1.82| 1.60} 1.14 2| .53| 1.68|1.35] 3.63|2.72
C. ANTICIPATIONS AND INTENTIONS
480. Change in freight carloadings@..evvvvvrns 1Q'57-11Q '68 - | Mil. cars «.. | 93.26] 53.01| 56.21] .94 1| .94| 2.30|1.35| 3.072.30
D. OTHER KEY INDICATORS
250. Balance on goods and services, excluding ' , )
military grants. , 1Q'60-11Q'70... | Mil. dol.c... | 226.3] 141.8] 150.1] .94 1t .94 1.7811.32] 3.15|1.78
520. U.S. balance of payments hquudlty ‘halance ’ ,
basis «..... Cesesncsessassessences 1Q '60-1Q ’70... | ... do..... 615.4| 409.5) 333.0] 1.23 21 1230 1.7811.32] 2.4112.67
522. U.S. balance of payments, official settlements
basis +.... wevorsssssesvesvennensss| 1Q760-1Q'70... | o..do..... 736.5| 499.0| 426.4| 1.17 2| .66]| 1.86|1.46] 2.41|2.35
525. Net capital movements plus unilateral
transfers, liquidity batance basis......... | 1Q'60-0Q'70... | ... do..... 705.9] 501.4 | 352.1| 1.42 2| .e1]1.86]1.41] 2.93[2.50
527. Net capital movements plus unilateral
transfers, official settlements basis..e.o.. IQ'GO—ItQ '70... 0. .e.. 840.8| 580.0| 430.0| 1.35 2| .62| 1.7 ]1.46) 2.56| 2.22
560. Foreign direct investments inthe US. ...... | 1Q'60-Q'70... | ... do..... | 79.8[ 65.7] 38.0f 1.73 3 (})| 146120 1.86 | 2.00
561. U. S, direct investments abroad. ........... 10'601Q '70... | ... do..... 239.4( 190.4| 87.7( 2.17 3 (P 152141 2.56 | 2.44
564. Foreign purchases of U S. securities...... «« | 1Q'60-11Q'70... | «..doe.es 181.1] 139.0( 105.2] 1.32 2 .67 1.7 |1.32] 2.73]2.1)
565. U.S. purchases of foreign securities ........ 1 1Q'60-1Q'70+.. | ... do..... 133.4| 114.0 75.2| 1.52 2] .45 1.32[1.17] 2.73|2.35
570. Government grants and capital transactions, 1060410 70 " so0.8| 23.5] 123.6| 1.70 ) el 1s . L6 s
- - RPN IR | S, .8| 243. . . . S52 1.2 2. 2.35
575. Banking and other capital transactions, net. .. IQ:BO-IIQ :70... RO | P 327.2| 244.4| 163.6] 1.49 21 761 1.46[1.32| 2.05{1.82
600. Fed. balance, nat'l. income and product accts. | 1Q '53-11Q '70... | Ann. rate,
bil. dol.... { 2.96| 1.55| 2.32f .67 1 .67 2.38|1.35| 4.061 2.38
E. ANALYTICAL MEASURES
207. GNP gap (potential less actual) v voeevnoees Q5310 '70... | ... do...s, 4.37| 1.53] 3.69| .42 1] .42] 3.04]1.33] 5.31 ] 3.14
850. Ratio, output to capacity, manufacturing..... | 1Q'53-11Q '68 . . Percent ... 1.72 69| 1.40| .49 1| .49] 2.82|1.41| 3.65|2.82
857. Vacancy rate in total rental housing®. ..... 10'56-MQ"68.¢0 | vvodOesnas 260 el 7| .93 1| .93] 2.041.36| 3.27|2.04
\w Series inecluded in the 1966 NBER "short list" of 26 indicators. (@) Measures are based on unadjusted data. *Not shown

when QCD is "3,

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

These measures are computed by an additive method. This
method is used for series with zero or negative data and for
other series where it seems appropriate, such as series
expressed in percent.

Thus, “CI” is the average quarter-to-quarter change in the
seasonally adjusted series. This average is computed without
regard to sign and is expressed in the same unit of measure
as the series itself.
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“C” is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

“I” is the same for the irregular component, which is
determined by subtractmg the cyclical component from the
seasonally adjusted series.

All other measures have the same meaning as in part 1.
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B. Current Adjustment Factors

1970 1971
Series
July Aug. Sept. Oct, Nov. Dec. Jan, Feb. Mar, Apr. May June
5. Average weekly initial claims, }
State unemployment insurance. ... | 122.8 84.5 7.0 80.3 97.5 | 132.8 | 149.8 | 114.4 93.1| 92.6 79.4( 81.7
13. New business incorporations®. . ... 103.3 91.8 9.1 99.2 85.7 | 102.8 194.6 %.1 110.9 107.1 98.9 | 106.4
15. Profits (aftet taxes) per dollar of
sales, mfg.® .......o.oeein. 96.4 ve. | 102.9 oo | 97.4 103.4| ...
33. Net change in mortgage debt held .
by financial mstltutmns and life
insurance companies! 3...... .. +52 +148 +89 +91 -43 +231 =332 | =404 =12 -6 -901 +371
37. Purchased materials, percent of
companies reporting higher
inventories v .. vvviiiniinan.n 103.5 99.9 93.3 86.7 9.6 91.2 99.9 | 101.0 110.2 | 104.9 105.8| 107.9
39. Delinquency rate, 30 days and over,
total installment loans%........ .. 98.8 . 96.0 ... | 112.9 oeo ] 10604 ceef 931 oeo| 91.3
72. Commercial and industrial loans
outstanding.........c.cuvnnnn 101.0 98.6 99.7 98.8 99.2 | 101.5 99.5| 99.2 100.2 | 101.0 99.71 101.7
112, Change in business loans®. . ... .. 101.5 | 99.6 | 99.1 ! 99.4 | 99.2 | 100.3 | 100.5{ 99.1 99.9100.6 | 100.4| 100.6
508. index of export orders, nonelecs
trical machinefye . oo veeeunnns 98.1 92.0 98.5 | 101.2 94.5 | 101.6 | 103.1 | 105.1 108.2 | 98.7 97.7 | 100.5
616. Defense Department obligations,
01| DN 98.4 | 101.7 | 114.6 | 105.8 86.4 90.9 97.8 1 83.7 89.3] 93.5 90.6| 143.7
621. Defense Department ol)llgatlons
procurement, « o ..o eia i aaen 58.7 87.3 | 151.2 | 112.3 83.8 95.0 86.9| 77.0 84.71 84.5 83.0| 194.0
625. Military contract awards in U. S;--o | 104.1 | 93.5 18.2 | 111.2 | 77.2 | 98.2 | 88.3| 86.7 84.5| 79.5 84.2| 173.2
D34. Profits, manufacturing (FNCB)®. -8 ces .. +11 cee vee A vee . +12 ves cee

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

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

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

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

4Blmonthly series. Factors are for even-numbered months (February, April, June, etc.).

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

l~quarter diffusion index: Figures are placed in the lst month of the guarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-ll variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index. ‘
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E. Business Cycle Expansions and Contractions in the United States: 1854 to 1961

Duration in months
. Cycle
Contraction ;
Business cycle reference dates (trough from Expansion
previous (trough to Trough from Pealt from
peak) peak) previous previous
trough peak
Trough Peak

December 1854.......... June 1857.............. (x) 30 x) 6:8]
December 1858 .......... October 1860 ........... 18 22 48 40
June 186L.............. April 1865 ............. 8 46 30 54
December 1867.......... June 1869.............. 32 138 78 50
December 1870......... ~October 1873 ........... 18 34 36 52
March 1879............. March 1882, ............ 65 36 99 101
May 1885.............. March 1887............. 38 22 e 60
April 1888 ............. July1890.............. 13 27 35 40
May. 1891 .............. January 1893 ........... 10 20 37 30
June 1894.............. December 1895.......... 17 18 37 35
June 1897.............. June 1899, ............. 18 24 36 42
December 1900.......... September 1902 18 21 42 39
August1904............ May 1907 .. ........ .. 23 33 bty 56
June 1908, . ... . on.. .. January 1910 . 13 19 46 32
January 1912 ........... January 1913 24 12 43 36
December 1914.......... August 1918............ 23 44 35 87
March 1919............. January 1920 . .......... 7 Slo] 51 S
July192h, ..ol May 1923 .............. 18 22 28 40
July 1924, .. .ooiiil October 1926 .. ......... 14 27 36 41
November 1927 .......... August1929............ 13 21 40 3
March 1933............. May1937.............. 43 50 64 23
June 1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 73
October 1949 ........... July 1953.............. 17 45 %8 56
August 1954 ............ July1957. ...l 13 35 58 48
April 1958 ............. May 1960 .............. ] 25 44 34
February 1961. .. ... ... ..ottt 9 (x) 34 x)
Average, all cycles:

26 cycles, 1854~1961 ....................... 19 30 49 149

10 cycles, 1919=1961 .. ........cvvinnn.n.. 15 35 50 254,

deycles, 1945-1961 .. .. ..ot 10 36 46 346
Average, peacetime cfrcles:

22 cycles, 1854-196) .. ........... ..., 20 26 45 446

8cycles, 1919196, .. ..................... 16 28 45 548

3cycles, 1945-1961 . ... ... ...l 10 32 42 642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and II, and Korean War), the postwar contractions, and
the full cycles that include the wartime expansions.

125 cycles, 185719607 34 cycles, 1945-1960. 57 cycles, 1920-1960.
29 cycles, 1920-1960. “21 cycles, 1857-1960. 63 cycles, 1945-1960.

Source: National Bureau of Economic Research, Inc.

Digitized f!'rQ&ASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Appendix F. Specific Peak and Trough Dates for Selected Cyclical Indicators

Specific dates are listed under the reference cycle dates to which they correspond. Numbers in parentheses indicate leads (-) or
lags (+) of specific dates in relation to reference dates

Specific trough dates corresponding to expansions beginring in--
Series February 1961 April 1958 August 1954 October 1949
LEADING INDICATORS |
1. Avg. workweek, prod, workers, mfge «ccevoevereanss veo|Dec. '60 (-2} | Apr. 's58 (0) | Apr. '54 (-4) | Apr. 149 (-6)
5. Avg. weekly initial claims, State unemploy. insur. (inverted) . [ Feb. '61 (0) | Apr. '58 (0) [Sep. '54 (+1) | Oct. '49 (0)
12. Index of net business formation ..... resessssenns veese |Jan. 161 (~1) | Apr. '58 (0) | Mar. '54 (-5) | July '49 (~3)
6. New orders, durable goods industries ceveseeeennnns vess | Jan. "6l (1) { Jan. '58 (=3) | Mar. '54 (=5) [ June 49 (-4)
10. Contracts and orders, plant and equipment «voveeesns veeo |May '61 (+3) | Mar. '58 (1) | Mar. '54 (-5) | Apr. '49 (-6)
29, New building permits, private housing ...ovvveeenarssn. Dec. '60 (-2) | Feb. '58 (~2) | Sep. '53 (-11) | Jan. '49 (-9)
31, Change, mfg, and trade inventories..... ersareaes veess |Dec. 60 (-2) | Apr. '58 (0) | Nov. '53 {-9) | Apr. '49 {=6)
23, Industrial materials priceS...eeveesoss Creeenaes vess. |Dec. '60 (=2) | Apr. '58 1 (0) | Oct. '53 (-20) | June '49 (=4}
19. Stock prices, 500 common StOCKS v vevvereeeeeacannenn Oct. '60 (-4? Dec. '57 {(-4) | Sep. '53 (-11) | June '49 (~4)
16. Corporate profits, after taxes (Q) . evvvvveueennnnns vees |IQ ‘6L (0)|1Q@ 58 (-2) fIvQ 153 (-9) | 11Q@ 49 (-5)
17. Ratio, price to unit fabor cost, Mfg, ., .\evrrerenennnnns Jan. '6l (-1) | Mar. '58 (-1) |Mar. '54 (-5) | May ‘49 (-5)
113. Change in consumer installment debt .......ooovvennnn. Apr. '6l (+2) | Mar. '58 (-1) [Mar. '54 (-5) | Jan. 149 (-9)
810, Composite index of 12 leading indicators ....vvues... ve. | Dec. '60 (-2) {Feb. '58 (-2) | Nov. '53 (-9) | May 149 (-5)
\
|ROUGHLY COINCIDENT INDICATORS
41. Employees on nonagricultural payrollS v eseeeeasesssses. | Feb, '61 (0) |May '58 (+1) [Aug. '54 (0) [ Oct. 149 (0)
43, Unemployment rate, total (inverted) ....eeveneevans vee. |[May 6L (+3) |July '58 (+3) [ Sep. '54 (+1) | Oct. 149 (0)
200, GNP in current dollars (Q}svsvueenanns Cereeeaeeens L IVQ te0 (-3) 1@ 58 (-2) |11Q '54 (-3) IvQ ‘49 (+1)
205, GNP in 1958 dollars (Q) vuvrveevnnnnnns Ceeeenennees Q6L (0) |1q 58 1-2) I1IQ '54 (-3) | 11Q 149 (-5)
47. Industrial production ......... Ceereeerscernnnananen Feb. '6l (0) | Apr. '58 (0) | Apr. '54 (-4) | Cet. 149 (0)
52. Personal inCome ... ....coveurnenesossnancaccosans NSC ... |Feb. 158 (-2) {Apr. '54 (-4) | July '49 (-3)
56. Manufacturing and trade sales ....... eesiseseeans ve.{Jan. 61 (-1) | Mar. '58 (-1) [Aug. 154 (0) | Cet. 49 (0)
54. Sales of retail stores...ceuuvs. Cebereratenecaiesans Apr. '6l (+2) [Mar. '58 (-1) {Jan. '54 (-7) {NsC
820, Composite index of 5 coincident indicatorse eoo..... seess|Feb. t6l (0) | Apr. '58 (0) | Aug. '54 (0) | Cet. 49 (0)
LAGGING INDICATORS I
44, Unemploy. rate, 15 weeks and over (inverted) o, ....... veo| July 'el (+5) | Aug. '58 (+4) | Oct. 154 (+2) | Nov. '49 (+1)
61. Business expend., new plant and equip, (Q) o veoenn.. o |IQ '6l (0) | I1IQ '58 (+4) [ IVQ 54 (+3) | IVQ ‘49 (+1)
71. Book value, mfg. and trade inventories..oeeesanass seess | June '6l (+4) | aug. 158 (+4) | Oct. '54 (+2) | Dec. 149 (+2)
62. Labor cost per unit of output, mfg. .. ovvevveennannnns. Sep. '6l (+7) | June '59 (+14) | Sep. '55 (+13) | July '50 (+9)
72. Commercial and industrial loans outstanding. e s.eeeeseusss NSC veo | July '58 (#3) | Oct. '54 (+2) | aug. '49 (-2)
67. Bank rates on short-termi bus, 10anS (Q) vovossevannsssnn wQ '6l (+9) | 1IQ ‘58 (+1Y |19 55 (+6) | IQ  '50 (+4)
830. Composite index of 6 lagging indicators .vvveeeuenns. veof July '6l (+5) | Aug. '58 (+4) | Oct. '54 (+2) | Dec. '49 (+2)
i Specific peak dates corresponding to contractions beginning in--
eries
May 1960 July 1957 July 1953 November 1948
LEADING INDICATORS
L. Avg. workweek, prod, workers, Mg v eeueeesencnns cevsd| Apr. 159 (-13) | Nov. '55 (-20) | Mar. '53 (-4) | Dec. 147 (-11)
5. Avg. weekly initial claims, State unem ploy. insur, (inverted). | apr. '59 (-13) [ Sep. 155 (+22) [ Nov. '52 (-8) | Jan. '47 (-22)
12. Index of net business formation ««veeeeeevenaeass ceeeslApr. 159 213) [ Mar. 55 28) | Sep. 152 (-10% NA
6. New orders, durable goods industrigs. . eeeevenesss ceess| Apr. 159 2-133 Aug. 156 E—ng Jan. '53 (_6§ Aug. 148 (-3)
10. Contracts and orders, plant and equipment . 159 (-8) | Nov. '56 (-8) | Sep. '52 (-10) | June '48 (-5)
29. New building permits, private housing ..v..vevvunnns. .. . 158 (-18) | Feb. '55 (-29) [ Nov. '52 (-8) | Oct. '47 (-13)
31. Change, mfg, and trade inventories, ..., . 159 (-5) | Apr. '56 (~15) | Jan. '53 (-6).] July '48 (—4)
23. Industrial materials prices............ '59 (-6) | Dec. '55 (419) | Feb. '51 (-29) | Jan. 48 (-10)
19. Stock prices, 500 cOmmon StOCKS u v v eveveronseranss 59 (-10) | July '56 (412) [ Jan. 153 (-6) { June '48 (-5)
16. Corporate profits, after taxes (Q).v.veeverveenenns vee | IIQ 159 (-12) | 1vQ '55 (=20) | 11Q '53 (-2) | 11Q 148 (-6)
17. Ratio, price to unit labor cost, Mfg. . veeuerroaecanenenn June '59 (-11) [ Cet. '55 (-21) { Jan. 151 (-30) | June '48 (-5)
113. Change in consumer installment debt,.....c.coveenenne. Aug. '59 (-9) | Mar. 155 (~28) | Dee. 152 (=7) | Mar. '48 (-8)
810. Composite index of 12 leading indicators vveveeenenne...|Jan. 160 (-4) | Nov. '56 (-8) | Jan. '53 (-6) | June '48 (-5)
ROUGHLY COINCIDENT INDICATORS ) ! )
41. Employees on nonagricu!tural payrofls «vvevevcoenreanss Apr. '60 (-1) |Mar. '57 (-4) | June 53 (-1) | sep. ‘48 (-2)
43. Unemployment rate, total (inverted) .co.... tesseansen «.|Feb. '60 (-3) | Mar. '57 (-4) | June '53 (-1) | NA
200. GNP in current dollars (Q).vveuevenenns Ceesereranens I1Q '60 (0) | 111Q '57 (+1) | 11Q@ 53 (-2) | vQ 48 (0)
205. GNP in 1958 dollars (Q). e . evevennenvnenennenens el IQ '60 (-3) | 111Q '57 +1) [ I1IQ 53 (-2) | IvQ 48 (0)
4. Industrial production.......... Cieernees corsesienes Jan. '60 (-4) | Feb. '57 -5) {July '53 (0) | July 48 (-4
52. Personal income .......e00nvneee eesaensenn vesess| NSC vee | Aug. 157 +1) | Oet. 153 (+3) | Oct. '48 -1
56. Manufacturing and trade sales v ovveveeonennens veeess|Jan. '60 (-4) [Feb. 157 -5) |July '53 (0) | Aug. 148 5-3
54. Sales of retail stores. . ... Cerevereneerenanens veee.| Apr. '60 (-1) | Aug. '57 (+1) | Mar. 's3 (-4) [ nsc
820. Composite index of 5 coincident indicators..v..eeevs.. ..|Feb. '60 (-3) | Aug. '57 (+1) | July '53 (0) | Oct. '48 (-1)
LAGGING INDICATORS | i
44. Unemploy. rate, 15 weeks and over (inverted) » e .. cvvv.e | May 60 (0) | Sep. '57 %+2) | Oct, '53 (+3) | Jan. '49 (+2)
61. Business expend., new plant and equip. (Q) v vuvtvnns oo IIQ 60 (0) | 119 '57 -2) [ 111Q '53 (+1) [ IVQ 48 (0)
71. Book value, mfg, and trade inventories.veessesesess vees] July '60 (+2) | Sep. '57 (+2) | sep. '53 (+2) | Feb. ‘49 (+3)
62, Labor cost per unit of output, Mfg e eeesroserseassess| Jan. "6l (+8) { Mar. 58 §+8) Mar. '54 (+8) | Nov. ‘48 (0
72, Commercial and industrial loans outstandingess..... veee.| NSC .o, | Sep. '57 +2) | July '53 (0) | Aug. 148 (-3
67. Bank rates on short-term bus, [0ans (Q) vvvvseveecrass LIV 159 (-6) | 1vQ 157 2+4) v '53 (+4) | 1IQ 149 (+6)
830, Composite index of 6 lagging indicators vavsseeeavsenass| May 160 (0) | Sep. '57 +2) | Oet. '53 (+3) | Nov. 148 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical
turning points in business activity as a whole. This table shows, for the 26 series on the NBER “short list "* and three composite indexes, the specific peaks and froughs
corresponding to post-World War II' business cycles, The determination of specific turning points is largely a subjective matter, and honest disagreement may exist among in-
dividual analysts. Therefore, the dates listed above should not be interpreted as being absolute. See Measuring Business Cycles by Burns and” Mitche!l (NBER: 1946) for
further information on dating specific peaks and troughs. ‘ ;

NA= Not available. This indicates that data necessary to determine a turning point are not available,
NSC = No specific cycle. This indicates that no specific turning point corresponding to the indicated reference date is discernible.
Q=Quarterly series. Leads and lags are measured from middle of quarter to reference date.
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To get the answer ...
read the monthly

SURVEY OF
CURRENT
BUSINESS

published by the Office of Business Econom-
ics, U.S. Department of Commerce.

SURVEY is for businessmen, govern-

ment administrators, trade association exec-
utives, union officials, economists, statisti-
cians, market researchers, and anyone else

who wants to know, month by month, the
state of the Nation’s economy.

SURVEY carries articles on special sub-
jects, such as state personal incomes, corpo-
rate profits, business programs for new plant
and equipment, foreign trade, Federal Gov-
ernment receipts and expenditures, and cur-
rent price developments.

SURVEY issues show more than 2,500
statistical series for each month of the past
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years, plus annual data for recent years.
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SURVEY is the official source of the
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statistics on the U. S. balance of payments.
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tabular material. And, at no extra cost, a weekly four-page sup-
plement to keep the subscriber posted on current figures as they
become available to the Office of Business Economics.

$9.00 per annual subscription
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Order from:
Superintendent of Documents OR Any U.S. Department of
Government Printing Office Commerce Field Office
Washington, D.C. 20402
Enclosed is $........ '(sénd only check, money order, or Supt. Docs. couposs).
Or charge to Deposit Account No. . .. .. ... Make check or money order payable to
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Here is one $25 investment
that can help you earn
real dollar profits this year!

Commerce Business Daily

brings you hundreds of daily listings of NEW specific business proposals for products and
services wanted or offered by the U.S. Government.

Every morning five days a week you’ll get—

2 Unclassified requests for bids and proposals
& Procurements reserved for small business
5 Prime contracts awarded

7 Post Office construction/leasing proposals

& Federal contractors seeking subcontract assist-
ance

7 Upcoming sales of Government property
PLUS: Government research, development leads

. . . and information on current foreign gov-
ernment procurement offers in the U.S.

Don’t pass up this profitable investment opportunity.
Subscribe NOW to Commerce Business Daily.
Return this special reservation with your check for $25.

—— e e e s e e s s e e -_— —_

DAY, 428 3, 1430

Mail this Reservation NOW to: Any Commerce Field Office o= COMMERCE
or: Superintendent of Documents ‘¥] BUSINESS DAILY
Government Printing Office : i

Washington, D. C. 20202

Gentlemen: Please start my subscription to Commerce Business Daily (catalogue
#C41.9).

Enclosed is my check payable to the Superintendent of Documents for $..................
Charge my Deposit Account No. ..o
[J Annual subscription, $25. [] Air Mail $30.25 extra.

N B o h e e et e eaeeaieeeaneeetmneeeseanaaeeneaaeranenn
A QAT eSS o oo e eeee et e e n e nnnans NOTE: Subscriptions ac-
cepted only from the U.S,,
City, State, ZIP ... ..ot its territories, and posses-
sions. Allow 60 days for
____________ e e e e e e e e e e ey first delivery.
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INDEX
Series Finding Guide

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

Series titles (shown in chart/table sequence) (Cp:rg(:r:lt“:“s;:res) Historical Series Series titles (shown in charl/table sequence) (%‘a'g:';tu:;:;) Historical Series
(See complete titles in “Titles and Sources of _ data |descriptions (See complete titles in “Titles and Sources of  data |descriptions
Series,” following this index) Charts Tables (issue date) | (issue date) Series,” following this index) Charts Tables (issue date) [(issve date)
A. NATIONAL INCOME AND PRODUCT B. CYCLICAL INDICATORS-Con.
Al. Gross National Product . B2, Production, Income, Consumption, Trade
200. GNP in current dollars o oo vovevvnenn ... |9,21,38 |5,65,71 [Dec. '70 {Oct. 169§ *200. GNP incurentdollars ............... [9,21,38 |6,65,71 [Dec. '70 |Oct. 169
205. GNP in 1958 doflarS e« evvverenevenss. [19,21,38,56]565,71,87|Dec. '70 [:Oct. '69 | *205. GNP in1958 dollars........... ceeens |9,21,28,56[16,65,71,87) Dec. 170 |Oct. '69
210. implicit price deflator. .o veveieesieiinas |9 5,65 Dec. '70 | Oct. '69 | *47. industrial production................. 6,71,99 |Apr. 170 |Nov. '68
215. Per capita GNP in current doflars « o .oouven [ 9 5,65 Oct. '70 | Oct. '69 | *52. Personal income.............. 6,71 Aug, 170 [July '68
217. Per capita GNP in 1958 dollars........... | 9 5,65 Oct. '70 | Oct. '69 63. Wages, salaries in mining, mfg., constr ... | 21 6,71 Aug. 170 |July 'é8
*56. Manufacturing and trade sales.......... | 22,38 6,71 Nov. '70 |Feb. '69
AZ. Notional and Personal Income 57. Final sales...... eeeens gg 2 g,% .i‘;ug. ':,(7)0 July '68
. ‘ * [ 4erennee
220. National income, current dolfars «......... ig 5,65 Oct. '70 | Oct. '69 . Sales of retail stores .-........... o ’ ’ i .
222. Personal income, current dolfars........v0 5,65 Oct. '70 | Oct., 169 . R
224. Disposable personal income, current dol..... | 10 5,65 Oct. '70 [ Qct. '69 BB*: Fixed Capital Investment 23.3 . ,
i i t dol 10 5 65 Dot 170 . 12. Index of net business formation......... ,36 6,72 Tebe '70 {vevnnnn.
225. Disposable personal income, constant dof .. . ’ et Oct. 169 13. New business incorporations. . . .. vereee |23 6,72 Febe "0 [vevennen
226. PgLrt;:mtgodlIIZ?:sable personal incore, 10 5 65 Oct. 70 | 0ct. 169 *6. New orders, durable goods industries..... | 23,36 6,72 Nov. '70 [Sep. '68
4 : . . Constructi racts, total value ...... [23 6,72 o T
227. Per capita disposable personal income, * 8. Gon tructlondcont ts, ! ) 23.36 6 o ' & Py
constant dollars 10 5,65 oct. 170 |0ct. 169 10. Contracts and orders, piant, equipment ... B ,72 ov, '70 |8ep. '6
P R R R R A ) 2 . .
11. New capital appropriations; manufacturing . |24 6,72 Aug. '70 [........
A3. Personal Consumption Expenditures 24. New orders, producers’ ¢ap. goods indus .. |24 6,72 Nov. '70 |Sep. '68
230. Total, current doliars. .. ..............u |12 5,66 Oct. '70 } Oct. '69 9. Constr. contracts, com. and indus ........ |24 6,73 Feb. '70 |.euuee.
231. Total, constant dolars, vovuvuren. 11 5,66 Nov. '70 | Oct. 169 28. Private housing starts, tolal,_..,........ 2% 6,73 June 70 |.eionn..
232. Durable goods, current dollars +..ovvvueen [ 11 5,66 Nov. '70 |Oect. '69 #29. New bldg. permits, private housing «..... [ 24,36 6,73 June 170 |Apr. '69
. Durable goods, exc. autos, current dollars. .. | 11 5,66 Nov. '70 | Oct., '69 . . )

%ﬁ Automobigles, current dollarSe v eeeneaesss | L1 5166 Nov. '70 | Oct. '69 96. Unfilled orders, durable goods industries . f 25 6,73 Nov. '70 |Sep. '68
236. Nondurable goods, current dollars .. ...oeus | 11 5,66 Nov. '70 {Oct. '69 97. Backlog of capital approp., manufacturing . |25 6,73 Aug. '70 |eeienn
36 g , * 25,39,40 S '
237. Services, current doHarS. .o evevevevonsss |21 5,66 Nov. '70 [Oct. '69 61. Business expend., new plant and equip ... 125,39, 7,73,79 |Apr. '70 |Nov. '68

69. Machinery and equipment sales and
business construction expenditures..... |25 7,73 Nov. '70 |Sep. '68%

Ad. Gross Private Domestic Invesiment

240. Gross private domestic investment, total. ... |12 5,66 Nov. '70 |Oct. '69 |B4. Inventories and Inventory Investment

241. Nonres!dent!al fixed investment ...... PR I - 5,66 Nov. '70 |Oct. 169 245. Change in bus. inventories, all indus . ... |12,26 7,66,7 |Nov. 170 |Oct. '69
242, Nonresidential Structurgs ORI RN 12 5,66 Nov. '70 |Oct. 169 *31. Change in mfg. and trade inventorieSe s ... 26,37 7,74 Nov. '70 |Feb. '69
243. Producers’ durable equipment.. . . 12 5,66 Nov. '70 |Oct. 169 37. Purchased materials, higher inventories .. |26 7,7 Febe 170 |evvnnns
244, Residential structures vuvuuven, 12 5,66 Nov. '70 | Oct, 169 20. Change in materials, supplies inventories » |26 7, 7% Nov. '70 [Sep. '68
245. Change in business inventoriese .. «...ev.. | 12,26 5,66,7% [Nov., '70 {Oct. '69 26. Buying policy, proddcti@n materials ooe.. |26 7,"% Tebe 170 |vunens.
AS. Foreign Trade 32. Vendor performance, slawer deliveries ... j27 7,7% Feb, 70 |.v..u...
250. Net exports of goods and services «....... (13,47 5,67 Nov. '70 |May '69 25. Change in unfilled orders, dur. goods .... |27 7,7% Nov. '70 |Sep. '68
252. Exports of goods and services ««o........ [13,49 5,67 Nov. '70 [May '69 *71. Book value, mig, and trade inventories ... |27,39 7,7 Nov. '70 {Feb, '69
253. Imports of goods and services «.......... |13,49 5,67 Nov. 170} 3May 169 65. Book value, mfrs.’ inven., finished goods . 27 7,7% Nov. '70 [Sep. '68

BS5. Prices, Costs, and Profits

A6, Gov. Purchases, Goods and Services i i i . 28,37 7475 J ' Apr. 169
260, Federal, State, and local governmenis ..... |14 5,67 Nov. '70 [Oct. '69 :gg Isquit{]ﬁ]c:':'tgggIcsogr:lco?smks 28:37,54 7:75 Juullz ,Zg Ms; 169
262. Federal Government . ) o 2,67 Nov. 170 | Oct. 169 *16, Corporate profits, after taxes ........., |28,37 7475 Aug, 170 [July '68
264. National defense..... 5,67,85 |Nov. '70 |Oct. '69 22, Ratio, profits to income originating,

266, State and local governmentS......ooevuee 5,67 Dec. '70 |Oct. 169 corporate, all industries. . ... .. o8 7,75 fug. 170 |July '68
A7. Finol Sales and Inventories 15. Profits per dollar of sales, mfg.....ouus gg 37 Z,Zg June '70 l;gar. 'eg
L e ony * io, pri i Aug. ! .6

270, Final sales, durable goodS. sevvsvussvsss |15 5,67 Dec. '70 |Oct. 169 17. Ratio, price to unit tabor cost, mfg ’ ’ ug. '70 |Nov
271, Change in business inventories, durable . 55. Wholesale prices, indus. commodities. . .. |29 7,75 Sep, 170 |June '69
gOOdS...........‘..‘............. 15 5,67 Dec. ;70 Oct. '69 58. Wholesale prices, manufactured goods. . . . (29,55 7,75,86 |Sep. 170 [June 69
274. Final sales, nondurable goods ........... |15 3,67 Dec. 70 |Oct. '69 68. Labor cost per unit of gross product,
275. Change in business inventories, nonfinancial corporations. - - . . « veena |20 7,75 Mug. 170 |July '68
nondurable goods. ... vvvinnniaens |13 3,67 Dec. '70 [Oct. '69 | g2, Labor cost per unit of dutput, mfg....... 29,39 7,75 Aug. 170 [Nov. 168
A8. National Income Components B6. Money and Credit
280, Compensation of employees +.eove.vverss |16 5,67 Dec. '70 |Oct. 169 9. '(';h’ange in money supply and time deposits |30 9,7 Jan. "1 |avg. 'e8
282. Proprietors’ income «..ovvvunss Lo |16 5,67 Dec. '70 |Oct. '69 85. Change in money Supply« »« -+« 30 7,76 Jan. ") |Aug, ‘68
284. Rental income °df 99‘50;'5 miationadi ig g'gg gec. :Zg 8":' :Zg 33. Change in mortgage debt ...... 7,76 July 170 |eiein..
286. Corp. profits and inventory valuation adj.... ec. ct. * f : debt ..., 7 ne May '70  |JWly 164
268. Netpinferest... ....... y 16 5,68 Dec. 170 |Oct. '69 113. Change in consumer instaliment debt 4 ey ¥
A9. Sovi 112. Change in business loans. cescecvvo.ns gg 3,32 ieb. ';g gﬂ :gi
. Soving 3 | pri WiNE oooene.- PPN pr. °
o, G soing vt an govermrt....... |17 5,68 [oee. v foor. e | Y BERSERGRR G 2T e v [0
292. Personal SavifNg «...vovveverncooasons ec. 170 |Oct. li rate. installment loans ..... |31 7.6 Feb. '70 |eevnn...
294, Undistributed corporate profits plus - ' 39. Delinquency rate, instalim ’
inventory valuation adjustment......"... [17 5,68 Dec. '70 |Gct. '69 93. Free reSEIVES « . . .. ) 7,77 Mar. 70 |ouuinnn.
296. Capital consumption allowances. . Y 5,68 Dec. '70 [Oct. '69 114, Treasury bill rate ., 32 7,77 Mar. 170 |July '64
298, Government surplus or deficite..v..oue.ns |17 5,68 Dec. '70 Oct. '69 | 3ig Corporate bond yields . ... cerene |32 7,77 Mar. '70 |July '64
B. CYCLICAL INDICATORS 115. Treasury bond yields.....ooeenvans |32 7,77 Mar, '70 |July '64
Bl. Empl t and U | ¢ 117. Municipal bond yields ... .. U 7,77 Mar. '70 [July '64
L 'X’ve?a’é"eeﬁoﬁ(ﬁveekﬁ?&%f’ &Z‘&’é.s, mig...... [18,36 6,69 Aug. '70 |aug. ‘68 66. Consumer installment debt............ (33 8,77 May '70 [.ov.e...
i 18 6,69 Aug. '70Y........ *72. Com. and industrial loans outstanding ... [33,39 8,77 Feb. '70 |eeooses
21. Avg. wkly. overtime hrs., prod. workers, mfg, s Aug ; . 3 33730 pgad P .
4. Nonagri. placements, all industries ....... |18 6,69 ‘June '70 |June '69 67. Bank rates on short-term "bus. loans ... » B eb. ’70 ISRty
9. Accession rate, manufacturing e . ov.vueess 18 6,69 Aug. '70 |Aug, '68 118. Mortgage yields, residential........... |33 8,77 Mar, '70 |Jwly '64
5, |nitial claims, State unemploy. insurance ... { 12,36 g,gg iune :';g i\me :gg B7. C ite Indexes
3. Layoff rate, manufacturing..ooevsiaanass” ) ug. | Aug. . Composite Indexe ) .
810. 12 leading indicators, reverse trend adj . . 34 6,78 Feb, '71 |Aug. '70
. Nonagricultural job openings unfilled...... |19 6,69 June 170 |June '69 811, 12 Ieadm_g indicators, prior to reverse
22 Helw%:antedadv]ertising...,..;......... 19 6,69 Dec. '"70 [eeeeeres trend adjustment ....o.... ... ceeves |sueeeees 78 Feb, :'71 Aug. “'70
43. Man-hours in nonagri. establishments,..... |19 6,70 Aug. 170 |Aug. '68#| 820. 5 coincident indicators ........... L 6,78 Feb. '71 [Nov. '68
+41, Employees on nonagri. payrolls .......... |19,38 6,70 Aug. '70 |Aug. '68 830. 6 lagging indicators ..ovevvnennsenns 34 6,78 Aug, :70 Nov. '68
42. Persons engaged in nonagri. activities..... |19 6,70 Febe '70 |eeeceons 813. Marginal employment adjustments. .. .... |35 6,78 Feb. '71
*43, Unemployment rate, total............... [20,38 6,70 Feb. '70 [.eievees 814. Capital investment commitments. ... .... 35 6,78 Feb. "7l {.iuennen
45, Avg: weekly insured unemploy. rate ....... |20 6,70 Dec. '70 | June '69 815. Inventory investment and purchasing . ... 35 6,78 Feb. :71 verranes
40, Unempioyment rate, married males ........ | 20 6,70 Feb, 170 |+veesons 816." Profitability s .eessrivrereerararnns 35 6,78 Fob, 171 |oeeennis
*44, Unemploy. rate, 15 weeks and over........ | 20,39 6,70 June '70 |l eereanes 817. Sensitive financial fluws.............' 5 6,78 Fob, 7L [sevunnns
*Series preceded by an asterisk (*) are on the 1966 NBER “stiort list” of indicators. #The *number” for this series title was changed since the publication date shown.
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Series Finding Guide--Continued
(See table of contents (page i) for chart and table titles)

- . Current issue L . - . is! L .
Series titles (shown in :harl/table sequence) (page ntumbers) Historical | Series Series titles (shown in chart/table sequence) (%:gf‘},‘u:“,f;‘,";, Historical |~ Series
(See complete titles in * Titles and Sources of — . data idescriptions (See complete titles in *Titles and Sources of data  [descriptions

Series,” following this index) Charts Tables (issue date) | (issue date) Series,” following this index) Charts Tables (issue date) | (issue date)
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregate Series D4. Price Movements
61. Bus. expend., new plant and equip .. ....., | 25,39,40| 73,79 Apr. '70 [ Nov, '68 | 781. Consumer price index, all items......... 54,62 8,86 Sop. 170 | May 169
’ P p
410. Manufacturers’ sales, total..o.ovvvenenae | 41 il Jan. '71 | Nov. '68 | 782. Consumer price index, food ......... vos | 54 86 Sep. Y70 | May '69
412, Mirs." inventories, book Value «..vvesencq | 41 79 Jan. '71 | Nov. '68 | 783. Consumer price index, commodities ...... | 34 86 Sop. 170 | May 169
414. Condition of MArS.” irventorieS «vevsvsenvs | 41 79 Jan. '71 | Nov. '68 | 784. Consumer price index, services......... | 54 86 Sep. 170 | May '69
416, Adequacy of manufacturers’ capacitys v sa s | 41 79 Jan. '71 | Nov, '68
750. Wholesale price index, all commodltles... 55 8,86 Sop. 170 | June 169
420. Household income compared to year ago ... | 42 79 Jan. '71 | Nov, 'é8 58, Wholesale price index, mfd. goods .. 29,55 86,75 Bop. 70| Junc 169
425, Probability of change, household income ... | 42 79 Jan. '71 | Nov, '68 | 751, Wholesale price index, proc. foods, teeds .55 86 Sep. Y70 | June 169
430. N%w cars purchase: I)y households oo« oenea | 42 bl June '70 | Nov, 168 | 752. Wholesale price mdex, farm products veed | 59 86 Sop. '70 | Junc 169
435. Index of consumer sentiment. ............ 42 79 Jan. '7). | Nov. 168
E. ANALYTICAL MEASURES
C2. Diffusion Indexes 1
E1. Actual and Potential GNP
£440. New orders, manufacturing «.cevovuevenns 43 80 June '70 | Nov, '68 : sal 6 6 - e I’
D442, Net profits, manufactaring and trade ,....., | 43 80 June '70 | Nov. '68 ggg ég:g:{ig"g"'; }r?slgggldlg{lsars """ 2’@1’38” 9 %’.?5’71’87 Lee. 1701 Oet. 169
0444, Net sales, manufacturing and trade ... ..... | 43 80 June '70 | Nov. '68 207‘ GNP gap (potential less actual.) """ g 5 87 Sroverer e :
0446, Number of employees, mfy, and tradg. . ... . . 43 80 June 70 | Nov. '68 . gap (potential fess actual). .......... . ’ IRRARRRLE IRAREE
; . E2. Anolyticol Ratios
' H 4 Ly
D120 Seling e ol a1 14 {80 | Jume 170 | Nov. rao | 850 Ralo, outut tocopcity,mamufoctuing... | 57|88 | du k|
0462, Selling prices, MONUFACIUIING - v veven.n. | 44 80 June 170 | Nov, '8 | 851 Ratio, inventories to sales, mfg. and trade . f 57 8,48 Nov. 704 Fob. 169
D464, Selling prices, wholesale trade. ... voee--. 5’4 ! Juno 170 | Nov. o8 | 852 Rgg{:'b:’:sm"’d orders to shipments, 57 8,88 Nov. 170 Sop. 168
6 1 : , Ceereciersieacntaenes . Sep. 16
D466. Selting prices, retail trade . .ovevvrooenns oy 80 June 170 | Nov, '68 853, Ratiod prod. of bus, equip to consumer . o a0 \ ol o,
; T 45 a apr. '70 | Nov. BO0AS s evevveersiureenseronee cese |2 » pr. 170 ] Nov.
ok B o ponlartngsqup ..o\ (5| | de 00 v 168 | s Rl e g dsssbis T
480. Change in freight carloadings e . sveeserv. | 45 8l June 170 | Nov. '68 PErSONal INCOMe « v vaavsse:c. coees . ’ ouky
855. Ratio, nonagricuitural job openings
0unﬁlled to persons unemployed ........ 55 g,g& Feb, "0 ..., .
858. Output per man-hour, total private nonfarm . | 58 8 Get. "0 June ‘68
D. OTHER KEY INDICATORS | 856. Real avg, hourly earnings, plr(rltd warkers .. | 58 8,88 A, 170 ! June 164
D1. Foreign Trade 1 859, Real spendable average weekly earnings, I
58 8,88 Jan, Y71 | June '68
500, Merchandise trade balanc . vvveeenesns | 46 8,82 July 170 | May '69 nonagri. production or nonsupy. warkers... | 2 s ¢ [
502, Exports, excluding mllnayald.. 46 8:82 July 170 | May 169 857, Vacancy rate, total rental housing...... .| 58 8,88 Fob, 170 .o..
506. Export orders, dur, geods exc. motor 46 8.8 N 66| E3. Diffusion Indexes
VENICIES o covvcvvrrrorosssneniaran Feb. '70 | Aug. * . . . ]
508. Export orders, nonlectrical machinery ... .. | 46 8,82 June 70| ........ | D1 Average workweek, prod. workers, mfg.... | 39 89,92 | Uct, 170
512, GENOIAl IMPOFES + v v v sennveoonsens vevas | 46 8,82 July '70 | May 169 D6. New orders, durable goods industries..... | 59 89,92 Apr. "0
D1l. gev; capital afppropnattons, mfg. . gg gg {\ug. 70
1 i o 0
D2. Balance of Payments and Companents D34. Profits, manufacturing......... ] ‘ %h. "0 '
520. U.S. bal, of pnts,, licuidity bal, basis. ..... | 47 8,83 Aug. 70 |May 169 | DIS. Stock prices, 500 common stocks...... S 20,98 | Doa. 110 Hay 160
522. U.S. bal. of pnts., official settlements D23. Industrial materials prices. .+« oe+.0v0u | 5% b | dan, 1744 Apr. 169
basiS.eeas e retnevennseneinnsnnaen |47 8,83 Aug. '70 | May 169 D5. Initial claims, State unemploy. insurance. . | 59 90,94 Oct, '70 | Junc '68
§25. Net capital movements, liquidity bal. basis. . | 47 83 Aug. '70 | May '69
527. Net capital movements, official settlements D41. Employees on nonagri. payrolls . .. ... ... | 80 91,95 Oet. 1701 ...
DASS » e vvvvovorronnnsonsanssense |47 83 fug. 70 | May 169 D47. Indu|stnal productuon..f.....d..(.u;d...... 28 ;% gg t?ay '.7(13 e i
o 2001 4 - D58. Wholesale prices, manufactured goods . ... Jan, v | Jume 16
250. Balance on goods anc services........... | 13,47 83 Aug. 170 | May 169 D54. Sales of retail SIOfES. oo eevvensencnses 60 91,97 Jan, | ...... ..
530. Liquid liabilities to foreigners .. .oouv v 48 83 Aug. 70 | May '69
532, Liquid and nonliquid labilities to foreign ES. Rates of Change ol v 160
official agencies «.. ... .. Crerrneeeae. |48 83 hug. 170 |May e | 200. GNP incumrent doliars . ‘e - 1) Got, 10
534, U.S. official rESErVe SSERS . vvuvsreen.nn. |48 83 Aug. 170 |May '6o | 205 GNP in constant dolas . V| Vet 169
§35. Allocations of SDR'S 8s ... T 820, Composite index of § coincident lndlcators. 61 ‘70 Nov. 168
257, Expors of soots and sevices -+.ooooo 130783 | kg Va0 |oay ie’ | A8 Mamhous n nonag. establishmens..... | 61 B
i ) . Sales of retail stores ...ccoeuun.n. PO < N I B NI o] s
253, Imports of goods and SErvicesS, .. vvveoenss | 13,49 83 Mg, 70| May '69 Ay P%rsonal_:&comg.l-n&u_- ........ g% . :;@ ;Iuly :?g
Merchandise exports, adjusted ....... ... |49 83 Aug. '70 | May '69 47. Index of industrial production ...... ceee 8 70 | Nov. '6
gg‘l; Merchandise nngons ;diusted........... 49 83 Aug. '70 |May 169 -| 55. Index of whsle. prices, indus. commodities | 6 A M
540. investment income, militery sales, and 781. Index of consumer prices, all items ...... | 61 o May 169
services, exports..... ........ R 3] 83 hug. '70 | May '69
541, Foreigners' investment income, mtlltary F. INTERNATIONAL COMPARISONS

expend., and services, importS.v..vve.os 49 83 Aug. '70 | Moy '69 .

542. Income on U.S. inves'ments abroad +..... | 50 84 Sep. 170 |May '69 | F1. Consumer Price Indexes . ) v

543. Income on foreign investrients in U.S....... 50 84 Sep. '70 | May 169 Igslx gmteg States . evveeranoieiananas 212.,62 gg Sop. u;g May 16D

B Apr. "0} ...i....

545, Payments by U.S. travelers abroad. ....... 50 84 Sep. '70 | May '69 132, United Kingdom « . .ccovnveceanannns . 162 98 Apr. MI0) ....... .

544. Receipts from foreigners in US..vevevene. |50 84 Sep. '70 | May '69 135. West Germany. ..ouevevevenonnenes oo | 82 98 Apr. 100 ..., .

547, U.S. military expendi: ure,abroad veseeess | 50 8 Sep. '70 | May '69 136. France ........nn vesrasissnas ves | 62 98 apr, 0] ..aaln.

546, Military safes to foreigners - . 50 a4 Sep. '70 | May '69 138, Japan..e...onnn. [P vee | B2 kelsd Apr. M0 ... e

548, Receipts, transportation and services. 50 8 Sep. '70 [May t69 137, Haly covovnvrnnnennnienennion |62 98 Apr, 0| ...,

549, Payments, transportation and services ... | 50 84 Sep. '70 [May '69 E2. Industriol Production Indexes

561, U.S. direct investments abroad. .......... |51 8 Sep. '70 |May '69 47, UNIted StAES « v v vvvnnmnnnnnnanns oo |21,38,63 |99 Apr. 170 [ Nev. 68

560, Foreign direct investmemts inU.S......... |52 84 Sep. '70 |May '69 123. Canada «..... .. 63 99 Dee. 1691 ..

565, U.S. purchases of foreign securitios e |52 84 Sep. '70 |May '69 122. United Kingdom. . veees |63 99 Doe, '6G9

564, Foreign purchases of U.S, securitie .. |91 84 Sep. 170 |May '69 | 126, France.....ee.... ereiaeiaees oo | 63 99 Doe. '69

570. Govt. grants and capital “ransactions ... 51 84 Oct. '70 |May '69 [ 195 West GEIMANY..ueuvsuseereereess .. |63 99 Dee, '69

575. Banking and other capital transactions..... | 51 84 Oct. '70 {May '69 128, JADANs vaanverannnrnnerinnninin e 99 Doe. '69 | oonriii!
121. QECD European countnes ........... .o | 63 99 Dees 69 Liuaiu.,

3. Federal Governm...* Activities 127, Haly,ooiuieennerennsnnnnnnanns .. )63 99 Doe. '69 | ,......,

600, Fed. balance, not'! iasone and prod, acct. .. | 52 8,85 Aug. 70 | July '68#

0]. Fed. recetpts ’iu"i income and prod. acet .. | 52 8,85 Aug. '70 | July '68#| F3. Stock Price Indexes

602. Fed. expend., na * itcone and prod. acct. .. | 52 8,85 Aug, '70 | July '68#] 19. United States.........oeennernnnns .| 28,37,64 | 100 Mar. 70

264. National delenset AGES e v e e verooanne 14,53 8,67,85 INov. '70 | Oct. '69 143. Canada .. &4 100 Mar., '70

616, Defense Dept. ofii, itions, total.......... 53 8,85 Dee. '70 142, United Kingdom «.ovvveneeennnnn. .| B4 100 Mar. '70

621. Defense Dept. oclig, tions, procurement . . 33 8,85 Dec. '70 146, France.see.ss . 64 100 Mar. '70

647, New orders, defense oducts industries. . 53 8,83 Dec. '70 145. West German 64 100 Mar. '70

648. New orders, defense roducts .. .| 53 8,85 Dec. '70 148, Japan..... 64 100 Mar, '70

525, Military contract awar 15 in UuSus s vpuennns | 53 8,85 Dec. '70 147, faly coveeeiiiiniiiienn, oo | 64 100 Mar, '70

#The “number” for this scries 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 order, M indicates
menthly 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 al} 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 1966 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 cotresponding 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, 88, £9)

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

210. Implicit price deflator, gross national product (Q). -- Depart-
ment of Commerce, Office of Business Econamics (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 nationat product in 1958 dellars (Q). - - Depart-
ment of Commerce, Office of Business Economics and Bureau
of the Census (Al)

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 doliars (Q). -- Department
of Commerce, Office of Business Economics (A2)

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

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

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

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

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

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

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

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

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

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

242. Gross private domestic fixed investment, nonresidential struc-
tures (Q). -- Department of Commerce, Office of Business
Economics (A4)

243. Gross private domestic fixed invesiment, producers’ durable
equipment (Q). -- Department of Commerce, Office of Business
Economics (A4)

244. Gross private domestic fixed investment, residential structures
(Q). -- Department of Commerce, Office of Business Econom‘i\cs
’ (Ad)

245, Gross private domestic investment, -change in business inven-
tories after valuation adjustment, all industries (G). -- 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 (A5, 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 (A5, D2)

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

262. Federal Government purchases of goods and services, fotal
(Q). -- Department of Commerce, Office of Business Economics
(AB)

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

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

Economics (A6)
270, Final sales, dwable goods (Q). -- Department of Commerce,

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

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

Office of Business Economics (A7)

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

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  (AB)

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 ailowances, corporate and noncorporate
(Q). -- Department of Commerce, Office of Business Economics

(A9

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

B Cyclical Indicators

*

—

. Average workweek of production workers, manufacturing (M). --
Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E4)

Accession rate, manufacturing (M). -- Department of Labor,
Bureau of Labor Statistics [(:]

[d

w

Layoft rate, manufacturing (M). -- Department of Labor, Bureay
of Labor Statistics (81

4, Nonagricultural placements, all industries (M). -- Department
of Labos, Manpower Administration; seasonal adjustment by

Bureau of the Census - : (B}, B8)

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

(B1, E3, E4)

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

(M), --Department of Commerce, Bureau of the Census
(B3, B8, E3, E4)
8. Index of construction contracts, total value (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 permission.
This series may not be reproduced without written permission
from the source.) (B3)

*10. Contracts and orders for plant and equipment (M). -- Department
of Commerce, Bureau of the Census, andMcGraw-Hill information
Systems Company, seasonal adjustment by Bureau of the Census
thiu May 1970 and by source agency theseafter. (B3, BB)

11. Newly approved capitat appropriations, 1,000 manufacturing
corporations (Q). --The 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. (B3)

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

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

*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 the Federal
Reserve System (BS5, B8)

*19. Index of stock prices, 500 common stocks (M). -- Standard and
Poor's Corporation (5, B8, E3, E4, F3)

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

21, Average weekly overtime hours of production workers, manufac-
turing (M). --Department of Labor, Bureau of Labor Stali?gi:)s
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 (BS, B8, E3, E4)

Value of manufacturers’ new orders, producers’ capital goods
industries (M). -- Department of Commerce, Bureau of the
Census (B3)

25. Change in manufacturers' unfilled orders, dwable goods indus-
tries (M). -- Department of Commerce, Bureau of the Cerzglﬁ
26. Buying policy — production materials, percent of companies
reporting commitments 60 days or longer (M). -- National
Association of Purchasing Management (B4

28. New private housing units started, total (M). -- Department of
Commerce, Bureau of the Cerisus (B3)

2,

-

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

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

*3L

—

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

32, Vendor performance, percent of companies reporting slower
deliveries (M). -- Purchasing Management Association of
Chicago (B4

33, Net change in mongage debt held by financiai institutions and
life insurance companies (M. -- Institute of Life Insurance;
Federal National Mortgage Associalion; Department of Housing
and Urban Development, Gevernment National Mortgage Asso-
ciation; National Assaciation of Mutual Savings Banks; U.S.
Savings and Loan League; and Board of Governors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census. (B6)

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

39. Percent of consumer installment loans delinquent 30 days and

over (EOM). -- American Bankers Association; seasonal adjust-

ment by Bureau of the Census and Naticnal Bureau of Economic

Research, Inc. (Bimonth y s nce December 1364) (B6)

3

-3

40.

Unemployment rate, married males, spouse present (M). --
Department of Labor, Burezu of Labor Statistics, and Deport-
ment of Commerce, Bureau of the Census (B))

Number of employees or: nonagricultural payrolls, establishment
survey (M). -- Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E4)

Total number of persons engaged in nonagricultural activities,
labor force survey (M). -~ Dupartment of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Census
(B1)

*41.

—-

42.

~

4,

w

. Unemployment rate, total (M). -~ Department of Labor, Bureau
of Labor Statistics, and Department of Commerce, Bureau of
the Census (Bl, Bg)

*44, Unemployment rate, 15 weeks and over (M). -- Department of

Labor, Bureau of Labor Statistics, and Department of Commerce,

Bureau of the Census (Bl, BS)

45. Average weekly insured unemployment rate, State programs
{N). -- Department of Labor, Manpower Administration By

46. Index of help-wanted advertising in newspapers (M).- - The Con-
ference Board (81)

*47.

~

Index of industrial production (). -~ Board of Govemors of the
Federal Reserve System (B2, B, E3, €4, E5, F2)

48. Man-howrs in nonagricuitural establishments (M). -- Department
of L.abor, Burcau of Labor Statistics (B1, E5)

4

(-]

. Nonagricultural job openings unfilied (EOM). -- Department of
Labor, Manpower Admin stration; seasonal adjustment by Bureau
of the Census (B1}

Personal income (M). -- Department of Commerce, Office of
Business Economics (B2, B8, ES)
. Wage and salary income in mining, manufacturing, and construc-
tion (M). -- Department of Commerce, Office of Business Eco-
nomics (B2)

*52.

~

5

w

*5

&

. Sales of retail stores (M). -- Department of Commerce, Bureau
of the Census (B2, B8, E3, E4, E5)

. Index of wholesale prices, industrial commodities (M). -- Depart-
ment of Labor, Bureau of Labor Statistics (B5, ES5)

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

5.

el

*5

[l

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

5

~

5

. Index of wholesale prices, manufactured goods (M). -- Depart-
ment of Labor, Bureau of L.abor Statistics  (BS, D4, E3, E4)

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

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

(B3, 88)

65. Manufacturers’ inventaries of finished goods, book ‘value, all

manufacturing industries (EOM). --- Department of Commerce,

Bureau of the Census (B 4)

*6

-

*6.

~

66. Consumer installment debt (EOM). -- Board of Gevemors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adyusted figure for previous month to obtain
current figure (B6)

*67. Bank rates on short-term business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System {Bo, B8)

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations -- ratio of cucrent-dollar
compensation of employees {o gross corporate product in
1958 dollars (Q). -- Depaitment of Commerce, Office of
Business Economics (85)

69. Manufacturers’ machinery and equipment sales and business
construction expenditures (industrial and commercial construc-
tion put in place) (M). -- Department of Commerce, Bureau of
the Census (83)

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

#72. Commercial and industrial loans outstanding, weekly reporting

large commercial banks (EOM). -- Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureaw of
the Census (B5, B8)
85. Percent change in total U.S. money supply (demand deposits
plus currency) (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 System
(86)

95. Manufacturers’ unfilled orders, durable goods industries
(EOM). -- Department of Commerce, Bureau of the Census (B3)
97. Backlog of capital appropriations, manufacturing (EOQ). --
The Conference Board (83)

98. Percent change in total U.S. money supply (demand deposuts
plus cwrency) and commercial bank time deposits (M). --
Board of Govemors of the Federal Reserve System (B6)
110. Total funds raised by private nonfinancial horrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (B6)
112. Net change in bank loans to businesses (M). -- Board of
Govemors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census (B6)

*113. Net change in consumer instaliment debt (M). -- Board of
Govemors of the Federal Reserve System . {B6, B3)

114. Discount rate on new issues of 91-day Treasury bills (M). --

M

—

Board of Govemors of the Federal Reserve System (B6)
115. Yield on long-term Treasury bonds (M). -- Treasury Departmegt
(B6)

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

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

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

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

810. Twetve leading indicators - reverse trend adjusted composite
index (includes series 1, 5, 6, 10, 12, 16, 17, 19, 23, 29, 31,
and 113) (M). -- Department of Commerce, Bureau 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, Bureay of
the Census (B7)

813. Marginal employment adjusiments — leading composite index

(includes series 1, 2, 3, and 5) (M). -- Department of Commerce,
Bureau of the Census (87)

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

15. Inventory investment and pwrchasing -- leading 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 16,
17, and 19) (M. -- Department of Commerce, Bureau of the
Census (B

817. Sensitive financial flows - - leading composite index (includes
series 33, 85, 112, and 113) (M). -- Department of Commerce,
Bureau of the Census (B7)

820. Five coincident indicators -- composite index (includes series
41, 43, 47, 52, and 56) (M). -- Oepartment of Commerce, Bureau
of the Census (B7, ES5)

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

C Anticipations and Intentions

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

410. Manufacturers' sales, total value (Q). -- Department of Com-
merce, Bureau of the Census and Office of Business Econm}ucs)
€1

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

414. Percent of total book value of inventories held by manufac-
turers classifying their holdings as high, less percent classi-
fying holdings as low (EOQ). - Department of Commerce, Oifice
of Business Economics (3]

4l

o

. Percent of total gross capital assets held by companies classi-
fying their existing capacity as inadequate for prospective
operations over the next 12 months, less percent classifying
existing capacity as excessive (EOQ) == Jepartment of Com-
merce, Office of Business Economics (C1

420. Current income of households compared to income a year ago
(percent higher, lower, and unchanged) (Q). -- Department of
Commerce, Bureau of the Census (C1y

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 (C1)

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

D440. New orders, manufacturing (Q). -- Dun and Bradstreet, 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.) (C2)

D444. Net sales, manufacturing and trade (Q). -- Dur and Bradstreet,
Inc. (Used by permission. This series mcy not be reproduced
without written permission from the source.) (C2)

D446. Number of employees, manufacturing and trade (Q). -- Dun and
Bradstreet, Inc. (Used by permission. This series may nelt be
reproduced without written permission from the source.)  (C2)

D450. Level of inventories, manufacturing and trade (Q). - - Dun and
Bradstreet, Inc. (Used by permission. This series may not be
reproduced without written permission from the source.}  (C2)

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

D462. Selling prices, manufactwing (Q). -- Dun. and Bradstreet, inc.
{Used by permission. This series may nol be reproduced with-
out written permission from the source.) (C2)

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

Da66. Selling prices, retail trade (Q). -- Dun and Bradstrent, Inc.
(Used by pemission. This series may nol be reproduced with-
out written permission from the source.) {C2)

D480. Freight carloadings (Q). - - Association of American Roiligads
€2

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

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
military grants:  U.S. balance of payments (Q). -- See in
section A,

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

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

U.S. balance of payments

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

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

502. Exports, excluding military aid shipments, total (M). -- Depart-
ment of Commerce, Bureau of the Census (D1)
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Titles and Sources of Series
(Continued from page 116)

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

508. Index of export orders for nomelectrical machinery (M). --
McGraw-Hill, Department of Economics; seasonal ad‘uslmenl by
Bureau of the Census (Y]

512, General imports, total (M). - - Department of Commerce, Bureau
of the Census (o1

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

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

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

S27. Net capital movements (plus unitateral transfers -- except
military grants -- and errors and omissions) on official settle-
ments basis: U.S. balance of payments (Q). -- Department of
Commerce, Office of Business Economics (02)

530, Liquid liabilities (excluding mi-|itavy grants) to all foreigners,
total outstanding: U.S. balance of payments (E0Q). -- Depart-
ment of Commerce, Office of Business Economics (D2)

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

534. U.S. official reserve (assets) position, excluding military
grants:  U.S. balance of payments (EOQ). -- Department of
Commerce, Office of Business Economics (02)

535. Allocations to the U.S. of Special Drawing Rights: U.S. balance
of payments (Q). -- Department of Commerce, Office of Business
Economics (D2}

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

537. Meschandise imports, adjusted, excluding military: U.S. balance
of payments (Q).- - Department of Commerce, Qffice of Business
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 Ecanomics

(D2)

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

542. Income on U.S. investments abroad: U.S. balance of payments
(Q). - - Department of Commeice, Qffice of Business Economics
(02)

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

S44. Reee'ipts from foreign travelers in the U.S.: U.S. balance of
payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

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

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

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

548. Receipts for transportation and other services: 1).$. balance
of payments (Q). -- Department of Commerce, Office of Business
Economics (D2)

549. Payments for transportation and other services: U.S. balance
of payments (Q).-- Department of Commerce, Office of Business
Economics (02)

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

561. U.S. direct investments abroad: U.S, balance of payments (Q). --

Department of Commerce, Office of Business Economics  (D2)

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

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

Economics (D2)
57

e

Government grants and capital transactions, net. U.S, balance
of payments (Q). -- Depariment of Commerce Office of Busi-
ness Economics (D2)

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

S7.

&

601

S

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

Q.

601.

1=

602.

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

Census (D3)

Defense Department obligations incurred, procurement (M). --
Department of Defense, Fiscal Analysis Division; seasonal
adjustment by Bureau of the Census (03)

621

—

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

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

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

750. Index of wholesate prices, all commodities (M). -- Department
of Labor; Bureav of Labor Statistics (D4)

751. Index of wholesale prices, processed foods and feeds (M). --
Department of Labor, Bureau of Labor Statistics (D4)

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

781. Index of consumer prices (M. -- Department of Labor, Bureau

of Labor Statistics.

Index of consumer prices, food (M). -- Department of Labor,
Bureau of Labor Statistics (D4)

182

783. Index of consumer prices, commodities less food (V). - - Depart-
ment of Labor, Bureau of Labor Statistics (Dg)

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. ran-léours in nonagricultural establishments (W). See in sec-
ion B.

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

54. Sales of retail stores (M). See in section B.

55. Index of wholesale pm:es, industrial commodities (). See in
section B.
200. GNP in current dollars (Q). See in section A.

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

206. Potential level of gross national product in 1958 dollars (Q) --
Council of Economic Advisers (ED
207. Gap -- the potential GNP (series 206) less the actual GNP
(Series 205) (Q). -- Council of Economic Advisers (ED)

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

o

820. Five eomcldent mdlcators -- composite index (includes series
41, 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), manufactur-
ing and trade total (EOM). -- Department of Commerce, Office of
Business Economics (E2)

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

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

U.S. balance of pay- ;

, Federal Government surplus or deficit, national income and ‘

-- Department of Commerce, Office of Business Economics
(03) ¢

(D4, ES, F1) -

854. Ratio, personal saving o disposable personal income (series
292 divided by series 224) (Q). -- Department of Commerce,
Office of Business Economics (E7)

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 (E2)

856. Real average hourly earnings of production workers in manu-
facturing, 1957-59 dollars (M). -- Department of Labor, Burggt):
(

of Labor Statistics

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

857.

858. Index of output per man-hour, total private nonfarm (Q). --

Department of Labor, Bureau of Labor Statistics (E?)

Real spendable average weekly earnings of production or non-
supervisary workers (with 3 dependents) on private nonagricul-
tural payrolls, 1957-59 dollars (M). -- Department of Labor,
Bureau of Labor Statistics (E2)

859.

The *D" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series hear 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, D44z, D444, D46, DASO, D460, D462, D464,
D466, and D480, Sources for other diffusion indexes are as follows:

034, Profits, menufacturing, 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 8.

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

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

122, United Kingdom, index of industrial production (W) -- Central

Statistical Office (London) (F2)
123. Canada, index of industrial production (W). - - 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 Natuonal
de la Statzsthue et des Etudes Economiques (Paris) (F2)

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

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

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

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

Statistics (Ottawa) (F1)

West Germany, index of consumer prices (M). -- Statistisches
Bundesamt (Wiesbaden) (F1)

135.

136, France, index of consumer prices (M). -- Insitut National deFIa
(F1)

Statistique et des Etudes Economiques (Paris)

137. Ntaly, index of consumer prices (M). -- Istituto CentraIech
(F)

Statistica (Rome)

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

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

138,
142.

143, Canada, index of stock prices (M). -- Dominion Bureau '?f
(F3)

Statistics (Ottawa)

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

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

145.

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