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ABOUT THE REPORT

ANTICIPATIONS
AND
INTENTIONS data

provide information This monthly report brings together many of the eco-

NATIONAL

INCOME AND

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

CYCLICAL
INDICATORS

are economic time
series which have been

singled out as leaders, co-

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

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.

nomic time series found most useful by business analysts
and forecasters. Its predecessor, Business Cycle Develop-
ments, emphasized the cyclical indicators approach to the
analysis of business conditions and was based largely on
the list of leading, roughly coincident, and lagging indica-
tors maintained by the National Bureau of Economic Re-
search, Inc. Some other approaches commonly used by stu-
dents of economic conditions inciude 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 nationai 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 titles and
data sources, is shown at the back of this report.
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ranges in this issue are as follows:

1. The series on net business formation (series 12) has been
revised to reflect the adoption of a mnew base period (1967=100)
for computing this index, and to incorporate revised seasonally

adjusted data for the series'! components.

2. The consumer price indexes for food and commodities less
food (series 782 and 783) and the wholesale price indexes for
processed foods and feeds and farm products (series 751 and 752)
have been revised to reflect a new seasonal adjustment of the
data by the source agency. Data based on the new seasonal
factors are shown in this issue from January 1969 to date.

Data for the earlier period will be shown in a subsequent issue,
Further information concerning these revisions may be obtained
from the Bureau of Labor Statistics, Office of Prices and Living

Conditions.

[

NEW FEATURES
AND CHANGES
FOR THIS ISSUE

The June issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on June 30,
Digitized for FRASER

http://fraser.stlouisfed.org/
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S )A limited number of
changes are made from
time to time to in-
corporate recent find-
ings of economic
research, newly avail-
able time series, and
revisions made by
source agencies in
concept, composition,
comparability, coverage,
seasonal adjustment
methods, benchmark
data, etc. Changes may
result in revisions of
data, additions or
deletions of series,
changes in placement of
series in relation to
other series, changes

in composition of
indexes, etc.



4 CENSUS PROJECTS on economic fluctuations

BUSINESS CONDITIONS
DIGEST

A meonthly report for
analyzing ecoremic
fluctuations over a short
span of years.

This report brings together
approximately 600 monthly
and quarterly economic time
series in a form which is
convenient for analysts
whether their approach to
the study of current business
conditions and prospects is
the national income model,
the leading indicators,
anticipations and intentions,
or a combination of these,
Other types of data such as

foreign trade, Federal govern-

ment activities, and interna-
tional comparisons of con-
sumer prices, stock prices,
and industrial production are
included to facilitate a more
complete analysis.

Data are presented in charts
and tables, and appendixes
are inclucled which provide

historical data, series descrip-

tions, seasonal adjustment
factors, and measures of
variability. Also, a computer
tape containing data for
most of the series in the
report is available for pur-
chase,

DEFENSE INDICATORS

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

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

LONG TERM
ECONOMIC GROWTH

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

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

COMPUTER PROGRAMS
FOR TIME SERIES
ANALYSIS

The source statements for
FORTRAN IV programs which
are used by the Bureau in

its analysis of time series
are available from the Bureau
on a single computer tape.

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

of each series.

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

TMUow>

Each of these sectionsis described briefly
in this introduction. Data for each of the
above sections are shown both in Part |
(charts) and in Part Il (tables) of the re-
port. Most charts begin with 1950 (except
in sectionC where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, most
charts contain shading which indicates
periods of recession in general business
activity.

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

Seasonal Adjustments

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

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

MCD Moving Averages

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

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

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

Reference Turning Dates

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

SECTION A

NATIONAL
INCOME AND
PRODUCT

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

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

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

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

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

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

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

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

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

Personal income measures the current in-
come of individuals, owners of unincor-
porated businesses, nonprofit institutions,
private trust funds, and private 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

1
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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 over disburse-
ments (usually negligible), government
surplus or deficit, and capital consumption
allowances.

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

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 Arnerican economic his-
tory, many economists do not ‘consider it
inevitable.

One of the techniques developed in busi-

too! 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

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 paratlels that of

ness cycle research is widely used as a turns in aggregate economic activity. the coincident index. This facilitates
Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing
Economic I. EMPLOYMENT \l. PRODUCTION, JIl. FIXED CAPITAL V. INVENTORIES V. PRICES, COSTS, | VI. 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)
Cyclical
Timing

Marginal employment Formation of business | Inventory investment { Sensitive cormmodity 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 difficuities
(37 series) commitments (1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
. (2 series) production commitments wholesale (1 series)
ROUGHLY COINCIDENT| Comprehensive (3 series) (2 series) prices Money market interest
INDICATORS employment Comprehensive incom{ . (2 series) rates
(25 series) (3 series) (2 series) (4 series)
Comprehensive Comprehensive
unemployment consumption
(3 series) and trade (3 series)
Long-duration fnvestment inventories Unit labor costs Outstanding debt
unemployment expenditures (2 series) (2 series) (2 series)
(1 series) (2 series) interest rates on

LAGGING INDICATORS;
(11 series)

business loans
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
i INTENTIONS

Most businessmen a'nd many individuall

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 thev expect others to
do) or intentions (what they plan to do),
not firm commitments., Among both busi-
nessmen and consumers, sofite responses
may not be very reliable; that is, the
plans may be conjecturai or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable deveiopments.
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 cther condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

SECTION D

OTHER KEY
! 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).i Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to ali
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 lahor cost

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

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

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

1 SECTION F

DM
Fr. -

",

T
&/

£ Ve

INTERNATIONAL
COMPARISONS

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

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

Peak (P) of cycle indicates end

of expansion and beginning of {May) (Feb.}
Recession (shaded areas) B —p ]
designated by NBER.

Series numbers are for identifi-
cation only and do not reflect
series relationships or order.

Solid fine indicates monthly data. ~ |
(Data may be actual monthly

figures or
ages.¥)

Broken line indicates actual /
monthly data for series where an
MCD moving average* is plotted.

Parallel lines indicate a break in A

continuity (data not available,/

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

Solid line with ploiting points in- e
dicates quarterly data.

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

Broken line indicates monthly
data over 1-month spans.

Salid line with plotting points in-

dicates quarterly data over vari-\ 1}

0us Spans.

*Many of

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

Basic Data /

|

{
§
i

(]

[
-

K
S

MCD moving aver-

d

L.

@
90 8

%]

Diffusion Indexes

80 -J

il

the more irregular i

/
o2

v

ing averages are plotted 114, 2, {
or 214 months, respectively, be- !

hind the actual data. See appen- ;J
dix A for a description of MCD 1

moving averages. R

Digitized formRASER

HOW TO LOCATE A SERIES

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

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

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarith-
mic scale with 1 cycle in a given
distance, “scale- 1--2" is a log-
arithmic scale with 2 cycles in
that distance, etc. The scales
should be carefully noted because
they show whether the plotted
lines for various series are di-
rectly comparable.

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. (1" =
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

Percent change

Basic data P
Unit : £
Serles title o ahg | 1stq | 200 | 390 | awg | 1sto SRR R -
measure S g
- 1968 | 1963 | 1970 | ocg | 1970 | 1970 | 197 | 1970 | 197 | ad0 | amo [ 1stQ | E
‘ o0 | 1970 | 1971 | S
A. NATIONAL INCOME AND PRODUCT
Al. Gross Natienal Preduet
200. GNP incurentdollars.,..v..ov.ouenss Am.sate bil.dol.| 8e5,0 931,4| 976,5| 951,7| 959,5| 971,1] 985,5| 989,9
! DI ¢ : 1020,7 1,5 0.4 3 200
205, GNP in 1958 doflars. ... ... ..ol oo ] L o .....| 70742 72701 72us1| 729e2| 72308| 72use| 727:4| 72003 v3oe7| 0u3| -te0| 1.7 208
210. Implicit price deflator. ... .... .. | 1958=100 ..... 122.3] 12841 13449 | 13045| 132.6| 134.0] 135+5| 137.4] 139.3 lel led 1.4 ] 210
215. Per capita GNP in current dolfars. -« { Ann.tate,dol...| 4e311] 44596 41767 | 41676] 44703 417u48| 44805] 4+812] 41949] 1.2] O.1| 2.8} 215
217. Per capita GNP in 1958 dollars. . ........ [ ..... 40 .....| 3+525| 3+588| 31535 3:583| 3.548] 3:544| 3i1546| 34501 31552 Oel| =1e3 1.5 ] 217
A2. National and Persenel Income
220. National income, current dollars. . ... v... | Amnratebildol.| 712,7] 769.5) 800e1| 785.2] 791.5 797.4] s06.6
N ' 804.8] 833.2 1 =0
222. Personal income, current dolars. . ....... | ..... do..... 688.7| 7u8.9| 80140 770.5| 7823 801.3| 807.2| 813.3| e31.5 o:-zr g.g gg §§2
§§§ g!smsag:e gersona: mm:. gg;'retnt :lzlo' BN IRTRR go ..... 59142| 63146| 684.8] 650.6| 665.3] 683.6| 693.0| €97.2| 715.1 1.4 0.6 2.6 | 224
. Disposable persona: 1 nstan PIT BRI 0 . o 399,0] 511e5[ 52948 517.8] 522,99 S 3 -
2%6. Por capita disposable pe!so;’]al income, y . . . . . 3240f 53442| 53040[ 5383 0«4 Qe8 1.6 | 225
current dollarss . oo o vevievieii i, Ann, rate, dol..! 24947 31117| 3e3084] 34297 34268] 3e342] 34378 3
297. Per capita disposable personal income, ! ! 134z 303 31389 3.467 Lot 0.3 2.3 | 226
constant dollars. . . ...oooviniiiiiii ] oents do..... 20487 21525| 21587 | 24584| 2¢563| 21601 21604| 2¢576] 21610 Oet| =141 1.3 | 227
A3. Persona! Consumption Expenditures
230. Total, current dollars. .. .............. 535,8] 577,5| 616,7 | 592.6 603.1| 614,4 622.1| 627.0] 6ué.t 1.3 0.8 3.1]23
Bl Jolcosinl ol Lo as2i3) weni7| 47ri | aTii7| wralol 47el1) wTouel wrels| usere| o3| -ole| alifzm
. .. e 8 9 : - -
233. Durable goods: exc. autos, current dollars. . 5§:8 58:2 2?::‘ gg:g gg:é 2{:2 2%:% ?,f:i 2;:; -8:§ 313 1‘:;'; §§§
234, Automobiles, current dolfars............ 3042] 31e8| 28e¢3] 32e5] 2849 30e4] 29¢9] 24e0] 342 ] wl1s6] =19.7 uz:s 234
236. Nondurable goods, current dollars........ 23042| 2U5.8] 26U+7 | 252.0| 258.8] 262.,6] 265.8| 271.5] 272.8 1e2 241 0451 236
237. Services, current dollars, . ........... 22446] 2U1e6| 26246 | 2U49.8| 25542| 25949 26541l 27042| 27641 2.0 109 242 | 237
A4, Gross Private Domestic Investment
240. Gross private domestic investment, total. .. 126.5| 139.8| 13547 | 140.2| 133.2] 13443 138.3[ 137.1 1424 30| =049 3.9 | 240
241. Fixed investment, total npnres'ldentlal 88.7 99e3| 10246 | 10246 10246] 102.8] 103:.6]| 10143| 10561 0.8 =242 3.8} 241
242. Fixed investment, nonresidential structures. 29,46 33.8 3562 3541 35,7 35.3 35.0 3447 3604 =08 «0e9 4.0 1 242
243. Fixed investment, producers’ dur. equip.. . . 5941 65¢5] 670l 67¢5| 6649 67e5 68e6| 6606 6940 16| =249 346 | 243
244. Fixed investment, residential structures .. . 3043] 3260 29¢7 | 3044] 29.1) 28e4] 2942] 32,2 35.8 248) 10e3| 11.2 244
245. Change in business inventories, total®. ... 746 845 345 T2 146 3.1 Se5 3.6 1ol 2el4 =149 | =242 | 245
AS. Foreign Trade
250. Net exports of goods and services® . ,.... | ..... do..... 245 1.9 346 246 3.5 4.1 4.2 2.6 343 Qel] =146 0.7 | 250
252, EXPOMS. «vvvenenvnsrnsnraneornonns [ vones d0,....] 5046 55:5| 62¢2| 5848 6141] 62.8] 62.8| 62,0 6Us6 0:0| =143 4.2 | 252
253, IMpOrtS..vvevrnuirnienennenenaes R O do . 4841] 5346| 5846 | 5642| 57.6| 58.7| 58¢6| 59.3| 61e3| =02 1.2 3.4 | 253
A6. Govemment Purchases of Goods
and Services
260, Totaloovvveiuenneniinenanannss R do .. ..| 200s2] 21242]| 220¢5 | 21643] 219.6] 21844 221.0| 223.2] 22847 1.2 1.0 2.5 ] 260
262. Federal L. .vvvuuvennuannneiiiinin [ouene do, 99.5] 101e3] 99¢7 | 10241] 1023 99¢7| 98+6| 98.2] 98el | =lel| =0eli 0.2 | 262
264. Nationa! defense PP I do,,... 7840 7848 766 7848 793 768 7548 THheb T40 “le3 wle6 -0.8 | 264
266. Stateand 0Cal....vniiiriiieniiein ornns do,.,... 10047| 110e8| 12069 | L184e2] 11744 11847] 122.4] 125.,0| 130.2 3.1 2.1 4.2 | 266
A7. Final Sales and lnventories )
270. Final sales, durable goods, .........ooo | ouue do... 1704 18349 18543 | 18744 18545 18845] 18843| 17848 193.3 | ~0.1| =5.0 8.1 | 270
271. Change in business inventories, durable
g 052, oo eirreeroneanrncecsese banins do, Se7 64 =0e2 Se3 =0¢3 =19 Se2 =3.7 27 Tl =8.9 6.4 | 271
274. Final sales, nondurable goods.......... | ..... do,.... 25245| 267+7| 28546 | 27443 | 28040| 283.3| 286.0| 293.3] 294.2 1.0 246 0.3 | 274
275. Change in business inventories, nondur-
able B00dS% . o vt v e | e do,... 2,0 2,1 3.6 1e9 1.9 540 0.3 Te2| =1el4 ] =t.7 6.9 | ~8.6]275
A8. Nationel Income Components
280. Compensation of employees........... P I do, S1lsl| 564e2| 599.8 | 58241 ] 59242 596.4| 603.8] 60647| 625.2 1.2 0.5 3.0 | 280
282. Proprietors’ inCome......cocevaveesn 6Us1| 6648| 6746 | 6742 6746| 67e8] 6748| 67.4] 6740 00| =046 | =0.6 2682
284. Rental income of persons. ...... eeennes 2143] 22,0 2247 | 2243 22,5| 2246| 22.7| 23.,0| 23.1 Octh 1.3 0.4 | 284
286. Corp. profits and inventory valuation adj . . 85.4| B5¢8| 76¢5| 8240] 7647| T77eS] 784! 73.3] 827 le2] =6+5| 12.8] 286
288, Netinterest voevuvvivenrneenenranns 27.8| 3047| 33.5| 31.7| 3244 33.1| 33.8| 34¢5] 35.2 268 2.1 2,0 | 288
A9. Saving |
290. Gross saving, total.....ooeeven veven faenen do, 1286 143.6| 1382 | 144e2| 13943 138¢5| 14046| 134.3| 13440 15| «t.5] -0.2]) 290
292, Personal Saving < .- oveesenncesunoen b do..... 40.4 3746 502 411 44,8 515 5247 51.8 49.8 2.3 =17 =3.9 | 292
294, Undistributed corporate profits plus . .
inventory valuation adjustment ........ | ..... do,.... 2146 18451 13.8 1 1S4 13.6| 1443] 1461 13.3 180 | =loli| =57 | 35.3|2%4
296. Capital consumption allowances .-...... 1 ..... do..... T440) T78e9| B84e3 | 80e7| B241| 83.6| 85.0| 86.5| 88e4 1.7 1.8 242 ]| 296
298. Government surplus or deficit, total?, ,, . Ldo..... =73 8e7| ~101 Tel] ~1e2] =10e9]| =11e2] =173 =13e2 | «0e3| =6.1 4.1 | 298
El. Actual and Potential GNP
207. GNP gap (potential fess actual)®........ |..... do..... =744 0+8) 3442 9.4| 22.6| 29.4] 34.9] 5041l 45.9 5¢51 15.2 1 4421207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data! Percent change 3
Unit [
Series title of . Feb. March 3dQ e | &
measure 1969 1970 3dQ i Q IstQ Feb. March April to to to to B
1970 1970 1971 1971 1971 1971 March April ah Q IstQ | &
1971 1971 1970 1971
B. CYCLICAL INDICATORS
B7. Composite Indexes
810. 12 leading indicators, reverse trend adj>, |1967=100,...0. | 117431 11561] 11543 11447 120.3] 11949 122.4] 124.1 241 led| =045 4,91 810
820. 5 coincident indicatorSe . eevennnoes Jhocea @ eecee | 119.7| 12048 12140 118¢6] 121.7| 12148 122.3| 122,5 Ot 02| =240 2.6 820
830. 6 lagging Indicators wesvevscovercece | seees @0 ceees | 12540| 130e9f 13240} 129.5| 130.0] 130+1] 130.8| 130.9 0e5 Osi] =149 O.4 | 830
LEADING INDICATOR SECTORS
813. Marginal employment adjustments oovcee | 4vveo @0 ooeee | 10202 9541 95.2] 93.2| 95.4] 95.4 95.5 NA Oel NA| =241} 2.4) 813
814. Capital investment commitments oovvves [ oeees @0 uooes | 110.0) 10646] 106¢3| 10648 109.1f 10848 109.9| 109.8 1s0| =044 05 2.2 814
818, Inventory investment and purchasinge.es [ esese d04eues | 10442] 10302| 10300) 101.9| 102.2] 10244] 102.4| 103.8 0.0 Lelhl =1el 0.3] 815
816, Profitabilityscocacescverenriaieicefoeeaa@@onee | 10007 | SHel] 9345] 9342 97.6] 98,0 98¢7] 100.2 07 1eS| =043 4,7 816
817, Sensitive financial flowse soevevevaace |ueeee @0 eeeee | 103,0f 98.8] 100.8] 9642| 100.5] 101.2] 103,13 NA 1.9 NA] -8.6 4,51 817
B1, Employment and Unemployment
LEADING INDICATORS
Matflnal Employment Adjustments:
*1, Average workweek, proc, workers, mfg. <« [HOUISeoevsasas H0e6| 3948) 3947 3945 39.7 39.5\ 39.9] 39.8 1e0 [ =0,3] =0.5 0,5 1
21. Avg. weekly overtime hours, production
workers,manufacturmi?----1------- aseee 0 acres 346 340 249 2.7, 2.8 249 2.8 28] ~0s! 060 =02 Oel} 21
4, Nonagri. placements, all industries oo ..o JAnnyratethous .o | 54140 NA NA NA NA NA NA NA NA NA NA NA 4
2. Accession rate, manufactuing®..««.... | Per 100 employ.. 4o7 440 4e0 3.7 3.8 349 3.9 NA 00 NA| =03 0ot 2
#5, Avg, weekly initial cla;ms, State
unemployment insuranice ({nver!edf} 2" Thousands »s.e 194 296 297 325 284 278 291 274{ =le7 581 =94 12:6 5
3. Layoff rate, manufacturing (inverted®) . . | Per 100 employ. . 1.2 1.8 148 2,0 1.7 1e6 1e7 NA| =0} NA| «0s42 0.3 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies: ) _
49, Nonagri, Job openings unfilled®+«+ess.. | Thous., EOPs... 319 NA NA NA NA NA NA NA NA NA NA NA L 4o
46, Help-wanted adveriising eseeeeesoeve. 11967-100,,,... 122 93 90 79 77 77 78 78 1.3 0.0 =1242 | =245 46
Comprehensive Employment:
48, Man-hours in nonagricultural Ann, rate, billlon .
establishments, Mman-hourSesese | 13941 | 13846| 13843 1371 137.4] 136.8 137.8| 138.0 0.7 Oel “0.9 0.2 u8
*41, Employees on nonagri, payrolSes.ee.s |Millions eus.... T0e3| 7047 70e5| 7042| 7066] 7046 T0s7| 70.7 Ol 0.0 =044 0.61 4l
42, Persons engaged ‘n nonagri, activitiesee. | oeen. 80 .0u.s The3| 752 TS5e1| T542] 75e2] 7542] T5¢1| 75¢1] =01 0.0 Osl 0.0 42
Comprehensive Unemploy.nent:
#43, Unemployment rate, total (inverted®)2, .. [Percent vu\ou. 345 540 5e2 59 59 5.8 640 6ol =0e2] =0si| =047 0.0 43
45, Avg. weekly ins/ured unemployment
rate (inverted®) e vreiennrasiene Joeeea 80 ..., 241 345 3.9 442 3.7 347 3.8 4e1] =0el| =0e3} =03 0.5] 45
40. Unemployment rate, married males
(inverted®) 24, oeeuensncenecnsee | eeere 80 uuuns 1.5 246 2.8 3.2 3e2 3e2 362 3.4 0.0 Qe ~0e4 0.0 40
LAGGING INDICATORS
Long Duration Unemployment:
*44. Unemployment rate, 15 weeks and
over (inverted®) 2. .oouvruviieienes foeenaddoeeas 0.5 0.8 09 led 13 143 13 1.3 0.0 00 =02 | ~0s2| 44
B2. Production, Income, Consumption,
and Trode
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production: ‘
#200. GNP in current doHars eoeeoeaeaecess |Annyatebildol. | 931el) 97645)] 985¢5) 989¢9] 102047 oo oo one ere e Oeld 3.1 | 200
*205, GNP [ﬂ.1958dQ“i‘!ﬂi---.oo-o--..o-t- sovee 00 vonee T2Te1 | 7T28et | 72784 | 72043| 732.7 3 “en X vse “es =-1¢0 1.7 ] 205
*47, industrial productions e oo veeeeeeresre (195759100, .. | 17248 | 16746 | 1679 | 16247] 165.4| 165.2| 165.5| 166.0 0.2 0e3| =341 1.7 47
Comprehensive Income:; )
»52, Rersonal INCOMEs v svsnvrrnacacnsne Annsate,bildol. | 7UBeS | BOLeO| 80742 | 813.3| 831,5] 830.4] 83648| 841.3 Oe8 045 0¢8 262 52
§3. Wages, salaries in mining, mfg,, constr oo | .00, do .u.ns 194.5] 198401 19847 | 195,5] 20000} 19941] 20141] 201.7 1.0 0.3 ~1e6 23 53
Comprehensive Consumption and Trade:
56. Manufacturing and trade saleseeeeuecns [oveee 11| S 10246 11279 11299 ] 14273] 1327 1¢329] 1343 NA 1e} NA =240 4,2 56
57, Fma!salesI...................... esees 80 cones 922,99 97341 ] 98040 98643]|1019.3 Xy oue e XX ves 06 3¢ 57
#54, Sales of retail st01€S eevevrceseacuse [eeoee 00 seses | 35145] 36445 36946 | 36u4eo| 379.8| 379.3] 386.2 NA 1.8 NA] ~1.3 41| 58
B3. Fixed Copital Investment
LEADING INDICATORS
Formation of Business Eterprises; .
#12. Index of net business formation.......o [1957-59=100.... | 11642| 108¢1| 10546 105¢3] 10649| 10546 109.2 NA 34 NALl «0.3 1.5 12
13. New business incorporationSe.eeeevsse JAnn, rate, thous.. | 274.0| 26640) 26641 | 264.4| 265.9]| 25141| 27846 NA 1140 NA{ «0o6 Db 13
Navg In;estmegt Covzmmtnlents: s ind bitdol
. New orders, duralile goods industries.. .. |Annsate,bil.dol.. | 368.2( 355.6| 367+2| 352.4| 380.2] 382.4] 381.2] 373,48 -0e3| -2 )40 7
8. Construction contracts, total value ..... |1967=100...... 125 126 123 126 128 126 u.u 1;1 11 :9 14:2 244 1 :: g
*10. Contracts ant orders, plant, equipment. .. | Annsate,bildol.. | 95,7 95.2| 94.6| 92.4! 102.8] 108.2] 99.8| 103.7] -7.8 3.9 «2o3( 11.3] 10
11. New capital zppropriations, manufag:wnng aeeeel0 souun 29,8 25.7 2645 24,0 2245 soe con con Y “es -Qell =662 11
24, New orders, producers’ cap. £00ds indus « | covvodo oo 7847 | 77+2]| 7791 79.9] 85,1 90+2] 8142] 77.3] ~10.0] =4.8 246 6.5 24
. Construction contracts, commercial Ann,rate,mil.sq. ’
and industrial tuildings ft.floor space .. 908 766 767 642 679 600 785 658 3048 | ~1642 | ~1643 5.8 9
28. New private housing units started, tofal.. |Ann. rate, thous. | 10486 | 10457] 14512 10777] 14810] 14754 11950] 14903 112 w2l 1745 1.9 286
#29, New bldg. permits, private housing.«v+.. | 1967=100...... 11641 116,0] 11940 13946]| 181,0| 137.0] 14246] LUl.8 Hel | =0e6] 1743 1.0] 29
ROUGHLY COINCIDENT INDICATORS
Backlog of lavestmant Commitments: .
96, Unfilled orders, durable goods |gdustnes5 Bil dol., EOP... | 86421 | 79+46] 79.56 | 79.46| 80453]| 80.84| 80.53] 79.92] -0e4 | =0.8] «0.1 1.3 o6
97. Backliog of capital approp., Mg’ scesee | covee 0 conse | 23485| 21457 2230 21457| 20.96 oo von cee voe .ee «3:3 | =2.8]) 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data®

Percent change s
Unit £
Series title of . Feb. March 3dQ 4th Q 2
measure 1969 1970 3dQ 4th Q istQ Feb. March April to to to o @
1970 1970 1971 1971 1971 1971 March April 4hQ It | 5
1971 1971 1970 1971 b
B. CYCLICAL INDICATORS~Con.
B3. Fixed Capital Investment.-Can.
LAGGING INDICATORS
Investment Expenditures: ) ) }
*61. Business expend., new plant and equip «.| Ann.rate,bil.dol. .| 75450 | 79474 | 81.88 | 78463 [880455 “es vee P P e 40 2.4 | 61
69. Machinery and equipment sales and
business construction expenditurescoeel acoceed0eacees| 92420 SU75 | 96434 [ 93466 | 97.75] 97.84 | 97.89 NA Oel NA | -2.8 4.4 } 69
B4. inventories and Inventory Investment
LEADING INDICATORS
Inventory Investment and Purchasing:
245. Change in business inventories, all Ann, rate, billion
industries2. dollars eevoeee 8.5 3.5 Se5 3.6 1e8 see oo Y Xy X =19 242 [245
#31. Change in book value, manufacturing
and trade inventories®sececcsccaces]ocsraceccses| 1242 6.2 1046 4.4 4e6 3.9 603 NA 24 NA =642 0.2 31
37. Purchased materials, percent reporting
higher inventories® ooeveeearoeasae| PEICENt s aesuas 50 46 46 46 49 49 51 87 2 6 0 3| 37
2. Change in book value, manufacturers’ Ann, rate, billion
inventories of materiats, supplies?. dollars eeeeeas 1e2 049 0.7 3e2 ~1e0 =0.9 -ttt NA =05 NA 245 le2 20
26. Buying policy, productuon materials,
commitments 60 days or longer® @-. ... | Percent..o..... 63 55 S1 53 56 59 56 57 -3 1 2 3] 26
32. Verdor pzrflormance percent reporting ]
slower deliveries® @.ceeoessecsncifocesasOeeonss 65 51 47 37 43 4y 46 -
25. Change in unfilled orders, durable gooos Ann, rate, billion 52 2 6 10 612
industries, QollarS seveee| 206 =607 | =606 | «=0e4 4e2 6ol | =348 «7e3| =949 | «3.5 642 4e6 | 25
LAGGING INDICATORS
Inventories: .
*71. Book value, mfg. and trade inventories®. . | Bil, dol., EOPe«. [ 164,9| 17261 | 17040 [ 17141} 172,3] 171.8] 17243 NA 03 NA 046 0.7 | 74
65. Book value, manufactufers inventories
ofhmshedgoods tesecercesrcecoslesoorel0eoeses | 3lobl | 3832 | 33.70 | 38e32 | 3UTO| 3464 | 34,79 NA Oeld NA 1.8 1.8 | 65
BS. Prices, Costs, and Profits
LEADING INDICATORS
Sensitive Commodity Prices: . )
#23. Industrial materials prices @......... | 1967=100...... 111.3] 11349 ] 11184 | 10843 | 107.0| 107.2| 10748 | 11042 06 2¢2 | =248 | ~1e2 | 23
Stock Prices:
*19. Stock prices, 500 common stocks @ ... [ 1941-43=10..... | 9748 83.2| 78¢7 | B8642] 96.7] 97.1| 99s6] 103.0 26 3.4 945 122 19
Profits and Profit Margins:
*16. Corporate profits, after taxes +.... Annrate,bildol, . | 4845 43.8 1 4544 | U1.4] 47.5 Xy o Y e e ~Be8 14.7 16
22. Ratio, profits to income originating
COMporate, all iNAUSHES? v vvnaeeons | POICENY ve'vevss | 12042 8.8 9l 842 9.0 ver vee cee cee eee | =049 0.8 | 22
15. Profits(after taxes)per dol. of sales, mfg ZCens . ouuninns 4,8 4.0 4¢0 3.6 NA aee s ees ves ves | =Oett NA | 15
*17. Ratio, price to unit labor cost, mfg......| 1957-59=100.... | 99.0| 97.4] 97.4 | 96¢3]| 96.2| 96.2] 96.2| 56.6 040 Ot | =1et | =0e1 | 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices: .
55. Wholesale prices, indus, commodltlesg- 1967=100. .. .. +o] 10640) 11040 | 11062 |111e4 | 112,5] 11245 ( 11248 | 11343 03 0l 1ol 1.0 | 55
58. Wholesale prices, manufactured goodS @« [-eceea0.cceec | 10662 | 11042 | 11067 [ 11162 | 11243] 11244 | 11247 | 113,0 03 043 045 1.0 | s8
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product,
nonfinancial corporations ceeveeeeesa jDONAIS . eeess. 1 06763 | 04810 | 0e81L 04828 | 04826 ) ven vee eee ces 241 «0s2 | 68
#62. Labor cost per unit of output, mfgue.e.s. [1957-59=100.... [ 114,84 120.6 | 12142 | 123,2 | 124,6] 124,61 125.,0( 124,9 0e3 | =0s1 1.7 1ot 62
B6. Money and Credit
LEADING INDICATORS
Flows of Money and Credit:
98. Change in money supply and time )
depoSitSZevsceveooscrensscaencoo AN fale, percent | -1.0] 1162 1846 | 1246] 18.2] 2146 19¢1| 10.3| -2.5 | -8.8 | -6.0 5.6 | 98
85. changemmoneysupply YT TTR TS FEPPPRY [ PR 3.1 Se3 6al 3.4 849 14.0 1146 9.8 =24 =1e8 =27 Se5 85
33, Change in mortgage debt? « - coveeeees | A, rate bil.dol. . | 20,0 197 | 2243 | 24.0 NA| 22.9 NA NA NA NA 1e7 NA | 33
*113. Change in consumer instalfment debt? 8.1 2.8 4ol | =le4 2.7 1.2 5.9 NA 4e7 NA | =5.5 4.1 |113
112. Change in business 10aRS2«eeeeasssse 11.0 0.2 342 [ =10.8 1.0 549 109 | =743 ] =8¢0 | =942 |=1440 11.8 |112
110. Total private borrowing.« ... seressssnfesescsllencese| 93,9 84e2 | 8145 | 8942 10741 veo cen ses eve ves 9s84 | 2041 110
Credit Difficulties:
14. Liabilities of business failures (inv.*) @fseeeeedieceess! 1414 1489 2662 1455 2418 1.84 2,70 1.85 ] =U49,2 3145 40+8 |=l40.6 iy
39. Delinquency rate, installment loans
(inverted)2 5..ceereacsncranosad| Percent, EOPsee [ 1476 is90 189 1450 1480 1.80 NA NA NA NA |=0401 | 0e10 | 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: . .
93. Free reserves (mverted")2 ®@.eveeosoo|Milliondollars,.. ] ~871] =616 =745 | -187| =113] =-127] =120 14 -7 | =134 | -588 =74 | 93
Money Market Interest Rates
114. Treasury bill rate 2 tesnen Percentee.ceave| 6469 6088 | 6438 | 5:36] 3486 3.77| 3e32| 3.78 ] =045 | 0e86 |-1,02 |~1.50 |114
116. Corporate bond yields® @ soveael0iioacs] Ba06| $e05) 9406 | 8475 7460 7454| Te62 ] 7476 ] 0408 | Oeldh |=0431 |=21s15 116
115. Treasury bond yields>.@ ..... ereseelliciiis] 6012 6458 | 6465 | 6427 5482 5484 S5e71| 5475 ] =013 | 0404 |=0.38 [«0.45 [115
117. Municipal bond yields® @. . . ereecelOicaies]| 5672] 6035 | 6e33 | 5493 5¢25] 5423 5017 | 5437 | =0.06 | 0420 | =040 |=0.68 {117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data! Percent change P
Unit i
- Feb. March 3dQ dho | €
Series title nehie wes | w0 | 30 | emo [ usto | Fen | Maor | it | o to to v |8
1970 1970 1971 1971 1971 1971 March April 4th Q IstQ | &
1971 1971 1970 197
B. CYCLICAL INDICATORS--Con.
B86. Money and Crediit--Con.

LAGGING INDICATORS
OQutstanding Debt: , .

66. Consumer Installment dett®...........| Bil. 0oL, EOP...I Gg,2] 99.0| 9944 99.0] 99.7] 99.2] 99.7 NA 045 Na | -0.a 0.7 1 ¢6
*72. Com. and industrial I2ans outstanding 5...1 ,....do.....| a3,2] 83,4 ss.0] 83.2] s3.6] 83.4| 83.6] 83,0 0e2 | =0e7 | =340 0.2 | 72
Interest Rates on Business, Loans and Mortgages:

*67. Bank rates on short-term bus. loans 2@. .. | Percent .......| Bs21| 8.u8| Bs50] 8.07 NA see “ee soe oee soe | =0e43 NA | 67
118. Mortgage yields, residential2 @ ,...0...} .....40 .....| 8.s29] 9.03] 9.,06] 8476 NA NA| 7e32] 7437 NA | 0405 | 0430 NA | 118

D. OTHER KEY INDICATORS

D1. Foreign Trade

500. Merchandise trade balance2. ...........| Aan. fate,bil.dol., 1.3 2.8 33 1e7 107 1.6 2¢9]| =246 103 | ~5.5] =16 040 | 500
502. Exports, excluding wititary aid ...... oo vesaido..... 37.3] 42.7] 4s.4] ua3.0] us5,0] 44.3] u4s.8 42.5 4| =762 ]| =0.9 4,7 | 502
506. Expgrt orders, durahle goods except motor 4

vehicles,,.......... vevennenconen] vooant0, L, 3 . ” 8 8 747 8 A 2 A | =27 | 506
§08. Export orders, nonelectrical machinery. . .. | 1957-§3=100. ... 12;,,7, 1Z.5§ ‘,i;f, 12;§ ‘2;‘,’ l2;7 lzéi xn 1:: mA _1;:2 Za.3 | s08
512. General imports «o.ooouvieaeennaiif Annsatebildol..] 5574 3949 | 4Oes| H41e3| U43e2] 4246 4248] 45,1 05 5.4 3.0 4.6 | 512

D2. U.S. Bolonce of Payments
§20. Liquidity balance Epsigi".z-----. ------ f soreed0eei] 27,01 =3485§ ~2.40 | =2425 |=12.31 voe .es voe cos ees | 0415 $10.06 | 520
522. Official settlements basis® ... ...covoun| oo doo.... 2470 *9¢82 ] 7426 |=13430|=22.02 ene eee eos een ese | ~6.04 |=ne72 | 522

D3. Federal Govemment Activities

600. Federal surplus or deficit, national

income and prodt.ct accounts 2, . ..... ol ieeaidoLL 93| «11.5[ =118 =1841 | =1343 cee ves vee see vaa | =63 4.8 | 600
601. Federal receipts, natinnal income and )

N productaccoupts............ '''''''' [RETRY | e 20046 | 198.8 1 19449 191.7] 20048 XX XX vee Xy XX “leb H4e7 ] 601

602, Federal expenditures, national income

an.d product acceunts . ..vo.ue.un cof eeenitoLL 19103 | 2063 | 20667 | 20949 | 21402 vee oo ) cee “oe 15 2.0 ] 602
264, National defense purchases...........of «.oondo ool "78,8] 76061 75.8| 74.6{ 78,0 oo .o cee ces eee ~1e6 | =0,8 | 264
616. Defense Dept, obligations, total. . ... . coef eeen @0l 101 7945] 78e2| 8244| 83.1) 3.1 81.5 Nal -1.9 NA| Set | 0.8]616
621. Defense Dept. obligations, procurement . ,.{ .....do.....| 21,0 20.1] 18.8]| 22.4]| 23.8] 26.1] 17.6 Na | -32.6 NA | 1941 449 | 621
647. New orders, deferse products industries, ,. | ..... 00 ...o.| 47.2| 47e21 49e2| 48.8| u5.3 43,4 UUe6| 4541 248 Lol | =0e8 | =742 | 647
648. New orders, defense products ..........| «....80 ..ol 23,3 23,4 27.7] 24.8| 28.8f 28.3] 19.0] 18.2] =32, | <he2 | -10.5 | ~1.6 | €48
625. Military contract awards in US.o.oovevv s oovvvdo ool 35,4 33,41 0.8 7.6 3t.1 31.4| 40.8 NAl 29.9 NA | 23.7 | =9¢% ] 625

D4. Price Movements
781, Consumer prices, all items @..........| 1967100 ...... 109.8| 116.3[.11740] 118,6| 115,5] 119.4] 119.8] 120.2] 0.3 | 03] 1.4 | 0.8 781
750. Wholesale prices. all commodities @ ...,| .....4d0 ..... 10645 110e4 § 11008 | 11100 ( 11245] 11248 113.0) 213.3] 0e2 [ 0.3 02 1e4 | 750
E. ANALYTICAL MEASURES
E2., Analytical Rotios

850. Ratio, output to capucitr, manufacturing ®. . | Percent. ... ...l 83,7] 7646 | 76.2| 7244 73.2 vos von voe eee vee | =3.8 0.8 | 850
851, Raug,lmc}/entorms te sales, manufacturing R

and trade, .. .ovoiiiiaiieaiiaans [ Ratio ooaiailn 1.53 1.58 157 146 85 1.5% 154 NA «0eb NA 5 -3 S1
852. Ratio, unfilled crders to shipments, mfrs,’ ' : ' el be * ' * 2 T8

durable goods industries .....ooeienel] coiiidoaeeei] 34185| 2496 | 2486 2.90] 2.93] 3.02| 2.82 NAL ~646 NA Lelh 140 | 852
883. Ratio, production of business equipment

to_consumer%(iods......_............ 1957-9=100....| 120,8| 115.8 ] 113,81} 112.2] 10u.6] t0s.1] 102.6| 101.9] ~2.4 ] -0.7] -1.4 | ~6.8 853
854. Ratio, pe:spna savings to disposable R

personal income ....ooeuiveivivinons atio oo.... v ] 0.060| 04073 . 2. -
855, Rath' nonagricultural job openings o] 0076 | 0074 | 04070 voe XYy XY Xy ces 246 S.4 | 854

unfilled to persons unemployeds v oo yvae] voeeelloueiensl 0,127 NA NA NA NA NA NA NA NA NA NA NA | 858
858. Output per man-hour, total private nonfam. « | 1967100 +....| 103,2( 103.8 { 104.7 | 106+3{ 105.8 e .o veu ves eee | =04t 1.4 | 858
856. Real average hourly earnings, production

workers, manufacturing «.oveeoevaseor| 1967 dollars ....| 2493{ 2.80{ 2.91| 2.87( 2.93] 2.93( 2.0u4| 2.95 03 0s3 ] =1e8 24) | 856
859. Real spendable average weekly earnings,

nionagri. production of nonsupv. Workers. o «v.+do.evevr1 91,05 90411t | 90427 | 8952 | 61419] 91,06 91049 ] 92.08] 0.5 | 0.6 | -0.8 1.9 | 859
857. Vacancy rate in total rental housing 2@ . .| Percent «<oee.. 5.0 449 449 4.8 4,9 e e “es see “er “0sl O.\ | 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.

a= anticipated. €0 = end of period.

1in many cases, data shown here are rounded to fewer digits or are in different units than those shown in the tables in part I,
figures are those published by the source agencies or they are rounded from published figures; otherwise they (and the quarterly figures

are averagos or totals of the date as shown in part II.

2pifferences rather than pereent changes are shown for this series.

3rndex for the latest momth excludes series 12 , 16, 31, and 113, for which date are not yet available.
rInvcﬂ.ea series. Sinece this serics tends to move counter to movements in general business activity, signs of the changes are rovorsed.
“End-of-period series. The snnual figures (and quarterly figures for monthly series) are the last figures for the period.
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NATIONAL INCOME AND PRODUCT

Chart Al | GROSS NATIONAL PRODUCT
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Current data for these series are shown on page 65.
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SIS NATIONAL

INCOME AND PRODUCT

[ 'éha&izj NATIONAL AND PERSONAL INCOME
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NATIONAL INCOME AND PRODUCT

e i

Chart A3 | PERSONAL CONSUMPTION EXPENDITURES
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Current data for these series are shown on page 66.
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iUl NATIONAL INCOME AND PRODUCT

[ Chart A4 | GROSS PRIVATE DOMESTIC INVESTMENT
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S-S NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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2N NATIONAL INCOME AND PRODUCT

| Chart A6 | GOVERNMENT PURCHASES OF GOODS AND SERVICES
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Current data for these series are shown on page 67.
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SIS NATIONAL INCOME AND PRODUCT

Chart A7 | FINAL SALES AND INVENTORIES
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NATIONAL INCOME AND PRODUCT

ﬁf Ch:TrtAEJ NATIONAL INCOME COMPONENTS
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QTN NATIONAL INCOME AND PRODUCT
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CYCLICAL INDICATORS
Economic Process and Cyclical Timing
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl EMPLOYMENT AND UNEMPLOYMENT—Con.

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

{ Chart BZ:B PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.

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

Chart B3
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SR CYCLICAL INDICATORS Economic Process and Cyclical Timing

ﬁ Chéét ' Bs} FIXED CAPITAL INVESTMENT—Con.

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

Chart B3 | FIXED CAPITAL INVESTMENT—Con.
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N uN:l CYCLICAL INDICATORS Economic Process and Cyclical Timing

[ Chart Bﬂ INVENTORIES AND INVENTORY INVESTMENT
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B4
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G} (Aug)
P T

Inventory Investment and Purchasing — Con.

|

INVENTORIES AND INVENTORY INVESTMENT—Con.

(luly Am {May) (Feb.)
BT

:i

™33, Vendor performance, percant of companies feporting siower deiveries

25. Change in unfiled otders, durable goods industries
1 [bil:dol; MCD moving avg.—4-term]

160 =

Sez’s A

492
L4
=<
|
=2
S S - - i -EH_ 180 =
. ; — - SUP——— N e R
S ISSUUF P SN NS SRS SO D S - meead 140 oy
. ‘71 Bobk value, mmufacnxing and trade invmtones [M dol] A SRR =
RSSO I T P A
e et o - N Y
» - e 35 o
. 3
- b g B
65. Book value of mamfactwers’ inventories, ﬁmshed goods [bll dol] .
-~ s s e s e e A T 28 =
e e e ] G A S
: . @®
‘ . : ‘ . 3
= -/ i:' ' - i - T s o - - - —EAK“H} ﬂ5_
l P g 4
/ e o i e s st e o ISR S B | P

1950 81 52 53 54 55 56

S SN 5| W NSO I SV A R Lo .
57 88 59 80 61 62 63 64 6% 66
ies and y ), no roughly coincident indicators have as yet been selected,

NOTE: For this economic process {i.e., h
Current data for these series are shown on page 74,

Al
pigitized for IBEGED mav 1971

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

67 68 6% 70 71 1972

21



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

Chart B5
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

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

Chart B6 | MONEY AND CREDIT—Con.
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CYCLICAL INDICATORS

MONEY AND CREDIT—Con.

Chart B6

Economic Process and Cyclical Timing
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I CYCLICAL INDICATORS Selected Indicators by Timing

r Chart B7J COMPOSITE INDEXES

{luly}  {Aug.} {huly} {Apr.} {May) (Feh.)
P T P T

[ L

i Index: 1967=100

? + ;
e i - :Y‘ Ao

810, Twelve leading indicaters, everse trend adyisted ~

T

i
W

820. Five caincident indicatars, estimated aggregate
economic activity (series 41, 43, 47, 52, 56)

{ 1304
{ 120

1950 51 52 53 54 55 56 57 58 59 60‘ 61 62 63 64 65 66 67 68 69 70 71 1972
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CYCLICAL INDICATORS Selected Indicators by Timing

COMPOSITE INDEXES—Con.

Chart B7
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IE=20X3| CYCLICAL INDICATORS Selected Indicators by Timing

VChart B8 ] NBER SHORT LIST

Leading Indicators
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CYCLICAL INDICATORS Selected Indicators by Timing
Chart B8 | NBER SHORT LIST—Con.

Leading Indicators—Con.
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Current data for these series are shown on pages 74, 75, and 76,
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SRl CYCLICAL INDICATORS Selected Indicators by Timing

| Chart B8| NBER SHORT LIST—Con.
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SLH CYCLICAL INDICATORS
Chart B8

NBER SHORT LIST—Con.

Lagging Indicators

Selected Indicators by Timing
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
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SR ANTICIPATIONS AND INTENTIONS

Mo o1

' Chart C1 | AGGREGATE SERIES—Con.
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N ANTICIPATIONS AND INTENTIONS

| Chart C1 | AGGREGATE SERIES —Con.
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SEETL NN ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES
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ANTICIPATIONS AND INTENTIONS

ﬁ Chart gzj DIFFUSION INDEXES—Con.
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SN ANTICIPATIONS AND INTENTIONS

Chart C2 | DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS
Chart D2

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
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OTHER KEY INDICATORS

| chart DZJ BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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CEMVEIE OTHER KEY INDICATORS

Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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IEEZEI otHER KeY INDICATORS

[éha&? D—ZJ 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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OTHER KEY INDICATORS

| Chart D3 | FEDERAL GOVERNMENT ACTIVITIES
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SEECLIDE OTHER KEY INDICATORS

Chart D3 | FEDERAL GOVERNMENT ACTIVITIES—Con.
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m OTHER KEY INDICATORS
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NI OTHER KEY INDICATORS
Chart D4 | PRICE MOVEMENTS—Con.
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Section

ANALYTICAL MEASURES

| Chart E1 | ACTUAL AND POTENTIAL GROSS NATIONAL PRODUCT
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Gross National Product i 1958 dollars, ' ' ' f
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SERTI R ANALYTICAL MEASURES

T
| Chart EEJ ANALYTICAL RATIOS
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I ANALYTICAL MEASURES
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I ANALY TICAL MEASURES
Chart E3 | DIFFUSION INDEXES
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TGRS ANALYTICAL MEASURES
,{rcmri Es] DIFFUSION INDEXES—Con.

Roughly Coincident Indicators
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NI ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE
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Section

INTERNATIONAL COMPARISONS

“Crart F1'| CONSUMER PRICES
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S INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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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 fc. Percent a. Total b. Difference jc. Percent a. Total b. Difference [c. Percent
change change change
at annual at annual at annual
(Ann. rate, (Ann. rate, {rate (Ann. rate, (Ann. rate, |rate (Index; (Index: rate
bil. dol.) bil. dol.) bil. dol.) bil. dol.) 1958=100) 1958=100)
1968
First quarter...... 834.9 +19.0 9.6 693.5 9.9 +5.9 120.4 +1.0 +3.5
Second quarter. ... 858.1 +23.2 +11.6 705.4 +11.9 +7.1 121.6 +1.2 +he3
Third quarter. ..... 875.8 +17.7 +8.5 712.6 +7.2 +he2 122.9 +1.3 +4e2
Fourth quarter 891.4 +15.6 +7.4 7.5 +4.9 +2.8 124.2 +1.3 +he5
1969 : ’
First quarter...... 907.6 +16.2 +7.4 722.1 +4.6 +2.6 125.7 +1.5 +he7
Second quarter. .. .. 923.7 +16.1 +7.3 726.1 +4.0 +2.2 127.2 +1.5 +5.0
Third quarter. ..... 942.6 +18.9 8.4 730.9 +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 +4.9
1970
First quarter...... 959.5 +7.8 +3.3 723.8 5.4 -2.9 132.6 +2.1 +6.4
Second quartet « .« « 971.1 +11.6 +449 724..9 +1.1 +0.6 134.0 +L.4 +.3
Third quartere ..o 985.5 +14.4, +6.1 7274 +2.5 +1.4 135.5 +1.5 +h.6
Fourth quarter..... 989.9 +hody +1.8 720.3 -7.1 -3.9 137.4 +1.9 +5.9
1971
First quarter. ..... r1,020.7 r+30.8 r+13.1 732.7 r+12.4 r+7.1 r139.3 r+1.9 r+5.6
Second quarter ....
Third quarter. . .. ..
Fourth quarter.....
l  GROSS NATIONAL
I} - CRoss naTiol NATIONAL AND PERSONAL INCOME
215. Per capita }217. Per capita |220. National ]222. Personal : :
Year GNP, current | GNP, constant  |income incur- | income in cur- Disposable personal income
and dollars (1958) doilars  { rent dollars rent doflars
quarter 224. Current {225, Constant | 226. Per capita, ] 227. Per capita,
dollars (1958) dollars | current dollars go?]stant (1958)
olars
(Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,
gollars) dollars) bil. dol.) bil. dol.) bil. dol.) bil. dol.) dollars) (Ann, rate, dol.)
1968
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 ..... 44359 3,547 722.2 697.6 595.6 501.2 2,96/ 2,495
Fourth quarter. . . . . 45425 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 . .. . 45565 3,589 764..0 741.1 623.0 507.5 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. 517.8 3,197 2,544,
1970
First quarter..... N 4,703 3,548 791.5 782.3 665.3 522.9 3,261 2,563
Second quarter ... . 45748 3,544 797.4 801.3 683.6 532.0 3,342 2,601
Third quarter ..... 4,805 3,546 806.6 807.2 693.0 534.2 3,378 2,604
Fourth quarter ..., 4,812 3,501 804.8 813.3 697.2 530.0 3,389 2,576
1971
First quarter. ..... 4,949 r3,552 p833.2 r831.5 r715.1 r538.3 3,467 r2,610
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
identificationonly 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 9, 10, and 61.
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NATIONAL INCOME AND PRODUCT

PERSONAL CONSUMPTION EXPENDITURES
230. Total in 231, Total in 232, Durable 233. Durable 234. Automobiles |236. Nondurable §237. Services in
Year current doliars constant (1958) goods, total in goods, total except |in current dollars ] goods in current current dolfars
and dollars current dollars autos, in current dollars
quarter dollars
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
hil, dol) bil, dol.) hil, dol.) bil, dol.) bil. dol.) hil. dol.) bil. dol.)
1968
First quarter...... 519.7 445.0 79.9 51.5 28.4 225.6 214.2
Second quarter. ... 529.1 484 82.6 53.4 29.2 227.6 218.9
Third quarter...... 534,.8 457.7 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 31.5 239.2 233.5
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 31.6 248.1 244.5
Fourth quarter..... 592.6 47..7 90.8 58.3 32.5 252.0 249.8
1970
First quarter...... 603.1 474.0 89.1 60.2 28.9 258.8 255.2
Second quarter. .. .. 614.4 478,10 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 85.3 61.3 24.0 271.5 270.2
1971
First quarter...... r646.4 r486.6 r97.5 r63.3 r34.2 r272.8 r276.1
Second quarter ....
Third quarter. . ....
Fourth quarter.....
YR GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240, Total 241. Nonresidential 242, Nonresidential ~ ]243. Producers’ 244, Residential 245. Change in
Yeadr fixed investment structures durable equipment structures business inventories
an
quarter
(Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.)
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 63.1 33.0 +7.4
Second quarter ... 139.3 97.5 32.3 65.2 33.9 47.9
Third quarter .. ... 143.8 101.5 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 +L.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 34.7 66.6 32.2 +3.6
1971
First quarter. .. ... rl42.4 105.1 r36.1 r69.0 r35.8 r+l.4
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 availahle.

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

YN FOREIGN TRADE IN CURRENT DOLLARS

IN CURRENT DOLLARS

Ab GOVERNMENT PURCHASES OF GOODS AND SERVICES

Year ' 250. Net exports | 252, Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
and of goods and of goods and of goods and defense local
quarter services services services
(Ann, rate, (Ann, rate, (Ann, rate (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate,
bil, dol.) bil. dol.) bil. dot.) bil. dol.) bil, dol.) bil, dol.) bil. dol.)
1968
First quarter...... +1.8 4.7 45. 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 quarter. ... +L.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 7.9 110.1
Third quarter. . ... +2.6 58.3 55.6 2.1 102.5 79.8 111.6
Fourth quarter.... +2.6 58.8 56.2 216.3 102.1 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. .. .. 2.6 62.0 59.3 223.2 98.2 4.6 125.0
1971
First quarter...... r+3.3 rél,6 61.3 r228.7 r98.4 r74.0 rl30.2
Second quarter ....
Third quarter.. .... ’
Fourth quarter.....
NATIGNAL INCOME COMPONENTS
FINAL SALES AND INVENTORIES IN
A7 CURRENT DOLLARS il [N CURRENT DOLLARS
Year Durable goods Nondurable goods 280. Compensation § 282, Proprietors’ 1284. Rental income
ad ) of employees income of persons
quarter 270. Final sales |271. Changein  |274. Final sales |275. Change in
business inventories} business inventories
(Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.)
1968
First quarter...... 165.2 +2.5 R46.4 40.1 495.3 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 6.4 21.3
Fourth quarter. . .. . 175.3 +7.2 258.0 +2.1 532.5 65.2 21.3
1969
First qua[te[ ...... 180.5 +5.6 260.4 +1.8 544,.9 66.0 21.6
Second 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 R.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 2.5
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 67.4 23.0
1971
First quarter...... r193.3 r42.7 1294.2 r-1.4 625.2 67.0 23.1

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

Digitized for FRAS!

. NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for
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NATIONAL INCOME AND PRODUCT

NATIONAL INCOME COMPONENTS
| 'N CURRENT DOLLARS--Con. FUH 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
ation adjustment ation adjustment
(Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil, dol.) bil. dol.) bit. dol.) bil. dol.) bil. dol.) bil, dol.) bil, dol.)

1968
First quarter...... 81.3 26.4 121.6 40.8 19.3 72 -10.7
Second quarter. . ... 86.0 27.3 129.6 445 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 30.4 242.5 33.3 19.2 78.2 +11.8
Third quarter. . .... 86.8 31.0 149.1 42.0 19.7 7.4 +8.0
Fourth quarter..... 82.0 3.7 Li4.2 41.1 15.4 80.7 +7.1

1970
First quarter. . .... 76.7 32.4 139.3 44.8 13.6 82.1 -1.2
Second guarter. ... . 7.5 33.1 138.5 51.5 1.3 83.6 -10.9
Third quarter...... 78.4 33.8 140.6 52.7 14.1 85.0 -11.2
Fourth quarter..... 73.3 34.5 134.3 51.8 13.3 86.5 -17.

1971
First quarter...... p82.7 35.2 pl34.0 r9.8 pl8.0 88,4 p-13.2
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;
“o" estimated; “a”, ant'cipated; 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
JOR ECONOMIC m EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS .... LEADING INDICATORS ROUGHLY COMNCIDENT
Mg’%’css‘::"".”{".c ..... Marginal Employment Adjustments Job Vacancies
*1. Average 21. Average 4. Nonagricul- 2. Accession *5, Average 3. Layoff rate, | 49. Nonagricul {46. Index of
Year woriweek of weekly overtime { tural placements, | rate, manufac- weekly initial manufacturing tural job help-wanted ad-
y production work- | hours, production| all industries* | turing* claims for uneme openings une vertising in
an h ers, manufac- | workers, manu- ployment insur- filled? newspapers
mont turing? facturingl ance, State pro-
(Per 100 grams? (Per 100
(Hours) - (Hours) (Thous.) employees) (Thous.) employees) (Thous.) (1967 =100)
1969
January........... 40,6 3.8 448 49 B 179 1.1 372 120
February.......... 40.1 3.5 459 47 186 1.1 375 123
March.......vuuen 40.9 3.7 439 4.8 185 1.1 365 124
Aprit............. 40.8 3.7 447 449 181 1.1 37 126
May .....ooevnnnn 40.7 3.7 434 4.8 182 1.1 387 125
Juneo...oi £0.7 3.7 456 49 197 1.2 383 122
July.ooveeiiiiann 40.6 3.6 438 4.7 195 ® 1.1 358 122
August............ 40.6 3.6 425 4.5 196 1.2 346 120
September......... 49.7 3.6 421 4.8 200 1.2 346 H 126
October........... 40.5 3.5 405 4.7 202 1.3 343 122
November ......... 40.5 3.5 401 beb 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
Febrary.......... 39.9 3.2 361 4.3 250 1.7 306 109
40.2 3.2 357 3.9 263 1.8 292 103
40.0 3.0 349 4.0 326 2.0 272 100
39.8 2.9 338 4.2 313 1.9 257 97
39.8 3.1 329 4.0 303 1.9 250 94,
40.1 3.0 (M) 4.1 265 1.6 (NA) 92
39.8 3.0 4.1 288 1.8 91
39.3 2.8 3.8 338 1.9 87
39.4 2.8 3.6 341 2.2 78
November ......... 39.6 2.7 3.7 338 2.0 80
39.6 2.7 3.8 297 1.8 80
39.8 2.8 3.7 282 1.7 75
39.5 2.9 r3.9 278 1.6 7
39.9 r2.8 P39 291 pL.7 78
p39.8 p2.8 (Na) pR74 (NA) 78

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

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

preceded by an asterisk (*) are included in the 1966 NBER “short Tist” 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. ?Data exclude Puerto Rico which is
included in figures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC e
PROCESS .. o+ . m EMPLOYMENT AND UNEMPLOYMENT=Con,
TIMIN ROUGHLY COINCIDENT INDICATORS--Con. LAGGING
G CLASS CATORS--Con. INDICATORS
Minor Economic : i ; Long-Duration
Process. . . ... Comprehensive Employment Comprehensive Unemployment Unemployment
48. Man-hours *4]1. Number of 42. Persons *43. Unemploy- 45. Average 40. Unemploy- *44. Unemploy-
in nonagricultural | employees on engaged in ment rate, total weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricultural unemployment married males unemployed 15
and payrolls, activities, labor rate, State weeks and over
month establishment force survey programs*
(Ann, rate, bil. | survey
man-hours) (Thous.) (Thous. (Percent) (Percent) (Percent) (Percent)
1969
January ......uuass 137.22 69,352 73,271 3.4 2.1 1.4 0.4
Febrvary.......... 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 W1l.4 0.4
Apri) ...l 138.60 69,992 73,895 3.5 2.0 1.5 0.5
May .............. 139.22 70,172 73,675 3.4 /2.0 1.5 C.5
June.....ooeaenn, 139.26 70,347 74,110 3.4 2.1 1.5 0.5
July.oiniinians 139.50 70,400 74,365 3.5 2.2 1.6 0.5
Auvgust............ 139.75 70,497 74,582 3.5 2.1 1.5 0.5
September......... 139.76 70,567 74,696 3.8 2.2 1.7 0.5
October........... 139.90 70,836 75,000 3.7 2.2 1.6 0.5
November ......... _139.97 70,808 75,088 3.5 2.3 1.5 0.5
December ......... [H) 140.25 70,842 75,298 3.6 2.3 1.7 0.5
1970
Japuary ........... 139.44, 70,992 B 75,504 3.9 2.5 1.9 0.5
February .. .. 139.70 71,135 75,300 4.2 2.6 2.0 0.6
March............. 140.21 B 72,242 75,436 bid 2.7 2.2 0.7
April .ooovviiinn, 139.74 71,149 75,317 4.7 3.1 2.3 0.7
May ............ 139.05 70,839 75,031 4.9 3.6 2.5 0.7
June. ...l 138.39 70,629 74,763 4.8 3.7 2.5 0.8
July oo, 138.70 70,587 75,066 5.0 3.5 2.7 0.8
Auvgust............ 138.24 70,414 75,073 5.1 3.7 2.8 0.9
September..... ... 138.09 70,531 75,043 5.4 bod 2.9 0.9
October........... 137.04 70,182 75,398 5.5 b 3.0 0.9
November ......... 136.97 70,085 75,197 5.9 body 3.2 1.1
December ......... 137.32 70,303 75,055 6.2 3.9 3.4 1.3
1971 .
January .....vuvaas 137.55 70,652 75,451 6.0 3.6 3.3 1.3
February.......... r136.76 r'70,590 75,208 5.8 3.7 3.2 1.3
rl37.84 x70,662 75,079 6.0 3.8 3.2 1.3
pL37.97 $70,719 75,140 6.1 4.0 3.1 1.3

~ NOTE: Series ere seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by (H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
[H).  Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
predceaiq by atn asteiribslk (*) 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 19, 20, 38, and 39.
Ipata exclude Pucrto Rico which is ineluded in tigures published by source agency.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AIOR ECONOMIC PRODUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS
Mg‘g)'cgscgf"."f'i'c .... Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na~ [*205. Gross na- | *47. Index of | *52. Personal [53. Wagesand ]|*56. Manufac- |}57. Final sales | *54. Sales of
Year glorfal product  [tional product | industrial pro- | income salaries in min- | turing and trade | (series 200 retail stores
in current dol=  }in 1958 dollars | duction ing, manufactur- | sales minus series
and lars ing, and con- 245)
month struction
(Ann, rate, (Ann, rate, (Ann, rate, Ann, rate, Ann. rate
bil, dol.) bil. dol.) (1957-59=100) bil, dol.) (bil. dol.) (Mil. dol.) (bil. dol.)’ (Mil. dol.)
1969
169.1 720.2 187.2 100,192 28,955
907.6 722.1 170.1 725.2 187.6 101,418 900.2 29,257
e “ee 171.4 732.0 190.9 101,776 28,881
171.7 736.3 191.6 102,704 29,409
923.7 726.1 172.5 740.9 192.6 103,349 915.9 29,386
173.7 V6.2 194.7 104,140 29,371
B 174.6 752.7 195.7 103,668 29,090
August...nenn.... 942.6 730.9 174.3 758.5 197.1 105,295 93L.2 29,346
September......... ees oee 173.9 763.1 198.0 106,078 oo 29,259
October....n.n.... . .ee 173.1 766.7 198.8 106,593 ces 29,620
November ......... 951.7 729.2 171.4 770.6 198.8 105,566 Udyo5 29,471
December ......... - .. 171.1 7743 200.6 105,021 ces 29,419
1970
January........... oee .ee 170.4 777.8 199.1 104,932 . 29,570
February... .. 959.5 723.8 170.5 781.5 198.9 106,164 957.9 29,980
March............. e .ee 171.1 787.6 200.7 105,487 v 29,801
April .....ooienen. ‘o ves 170.2 806.0 199.2 105,087 v 30,536
May ...oooiennnns 971.1 724.9 169.0 799.7 197.7 106,847 968.1 30,502
June......ooiiiae oo ces 168.8 798.2 198.0 107,612 . 30,518
JUly oo 169.2 803.3 198.9 108,393 30,729
August............ 985.5 727.4 168.8 806.4 198.8 108,175 980.0 30,781
September......... eee .. 165.8 811.9 198.3 108,074 ven 30,885
October........... ves ves 162.3 809.9 193.7 106,224, ceo 30,534
November .... 989.9 720.3 161.5 812.6 193.6 104,917 986.3 30,208
December ... cee oes 164.4 817.5 199.1 r107,019 ven 130,481
1971
Januaty ........... oee cee 165.6 827.4 199.8 108,996 rl,019.3 r31,15
February .......... Br2,020.7 | @732, £165.2 830.4 o] rmos| B L6y
March............. rl65.5 r836.8 r201.1) [Ayplll,8ss [A)p32,183
ag;il ............. pl66.0 [{)p841.3 [ p201.7 (Na) (NA)
June,.......ealel.
July oo,
August............
September.........
October...........
November .........
December .........

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

Graphs of these series are shown on pages 21, 22, and 38.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC
AJOR ECONOMIC m FIXED CAPITAL INVESTMENT
TIMING CLASS .... LEADING INDICATORS
Mp&gg nomlc ..... Forng:ggrggi Eg: ess New Investment Commitments
*12. Index of net |13. Number of new |*6. Value of 8. Index of *10. Contracts |11, Newly ape 2|4' ¥a|;‘3r orfs'
business formation } business incorpora- | manufacturers' construction and orders for proved capital manu adc ¢
Year tions new orders, contracts, total plant andequipe | appropriations, 'd‘e‘” ore e':vi‘t"?’
and durable goods value ment 1,000 manuface ggg;sin%ugtf:es
month industries turing corporas §
tionst
(1967 - 100) (Number) (Bil. dol.) (1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1969 Rovised®
January........... _117.2 21,364 29.94 132 8.61 Ve 6.21
February.......... B 117.2 22,105 30.20 132 7.86 6.74 6.53
March............. 116.6 22,083 29.95 117 7.64 6.42
April ......ovilel 117.0 23,262 30.86 118 8.21 ves 7.05
May .......oeel 116.6 23,118 30.50 135 8.10 M 7.76 6,52
June.............. 116.8 23,439 29.56 120 7.4 vee 6.46
July. oo 116.9 23,366 31.06 116 7.77 vee 6.40
August............ 116.2 22,871 31.46 139 7.61 7.75 6.29
September......... 114.8 22,594 B 31.99 112 8.37 Ve 7.09
October........... 116.1 [ 24,263 31.44 126 7.89 ees 6.35
November . ........ 114.3 23,125 31.05 115 7.88 7.59 6.7,
December ......... 114.9 22,404 30.21 14 8.38 ves 6.54
1970
Japuary........... 114.5 22,397 29.05 131 8.85 e 6.54
February.......... 114.2 23,152 29.37 137 8.58 6,58 6.63
March............. 110.7 21,383 28.86 132 r7.62 ces 6.00
April cooooiiinnen. 109.7 21,939 28.45 130 8.17 coe 5.98
[ 107.8 22,267 29.98 110 7.57 6,51 6,30
June...ooiinin, 107.0 22,192 30.03 120 7.64 6.28
July . oo 106.1 22,106 31.40 116 7.87 6.41
August............ 105.2 22,055 30.54 135 7.77 6.62 6.30
September......... 105.5 22,372 29.86 118 8.02 ces 6.76
October........... 205.9 21,625 28.50 115 7.29 ces 6.55
November ,........ 105.6 22,382 29.01 130 8.18 r6.00 6.87
December ......... 104.5 22,085 30.60 132 7.64 ces 6.55
1971
January........... 105.8 22,338 31.40 17 8.35 oo 6.99
February.......... 105.6 20,923 31.87 126 B 9.02 p5.62 ) 7.52
March............. 209.2 23,220 r31.77 41 r8.32 v6.77
Y (Na) (na) p31.12 | 162 p8.64 P64k
May ..ot ‘
June..............
July...oooooieanl
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 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.

Irhis 19 a copyrighted series used by permission; it may not be reproduced without written permission from the source agcney:
MeGraw~H111 Information Systems Company, F. W. Dodge Division (series 8), or The Conference Board (seriss 11).

®Sea "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS~Economic Process and Cyclical Timing

MAJOR ECONOMIC
PROCESS ....... :X¥ FIXED CAPITAL INVESTMENT-~Con.
TIMING CLASS ... LEADING INDICATORS--Con. ROUGHLY COINCIDENT INDICATORS LAGG!NG INDICATORS
Mino, i . ’
;:mrcssc: nomlc ..... New Investment Commitments--Con. Backlog of Investment Commitments Investment Expenditures
9. Construction |28 New private  [*29. Index of new | 9. Manufacturers’ } 97 Backlog of *§1. 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* focal building industries ing? equipment, total | struction expendi-
month permits tures
(Mil, sq. ft. floor
space) (Ann, rate, thous.) (1967=100) (Bil. dol.) (Bil. dol.) (Ann, rate, bil. dol.)}(Ann. rate, bil. dol.)
1969 '
Janvary........... ® 94.43 1,705 129.2 84.25 - vee 89.62
February.......... 69.98 1,639 127.3 84,60 cee 72.52 90.88
March............. 63.50 1,588 124.1 84.91 21.54 ver 90.19
April ......ooaael 65.82 1,505 123.9 85.91 s 89.12
May.........vvns 85.60 - 1,533 116.7 86.70 73.94 90.29
June........oeeeln 80.37 1,507 118,1 85.97 22.83 91.75
ly. oo, 73.70 1,429 113.1 HWe6.82 92.11
Auvgust............ 71.96 1,376 116.0 86.74 cee 77.84 94,.22
September......... 68.90 1,481 109.2 86.81 23.48 .oe ®97.98
October............ 79.96 1,390 106.2 86.56 cee 9%.81
November ......... 64,.31 1,280 106.1 86.60 ces 77.84 93.31
December ......... 86.89 1,402 103.2 86.21 | 23.85 ces 92.06
1970
January........... 88.86 1,059 92.0 85.32 es 93.61
February.......... 80.95 1,306 98.1 84.42 es 78.22 96.37
March............. 67.11 1,392 95.1 83.52 23.53 oo 94.30
April ............. 64..00 1,224 103.2 82.34 91.83
May .....o.ooenl.. 58.19 1,242 114.7 81.82 e 80.22 96.78
June.............. 5441 1,393 112.6 81.22 22.85 vee 9,.15
uly.ooonenn, 70.45 1,603 114.7 81.30 vee ces 96.67
August............ 61.04 1,425 120.8 80.56 e Ha1.88 96.67
September......... 60.16 1,509 121.6 79.56 22.30 e 95.68
October........... 51.71 1,583 133.5 78.69 eee vee 93.27
November . .. 54.00 1,693 130.3 78.88 ves 78.63 93.83
December ......... 54..69 B 2,054 /. 155.0 79.46 r2l.57 .o 93.87
1971
January ........... 54.37 1,725 143.3 80.33 see coo 97.53
February.......... 50.04 rl,754 137.0 80.84 vee a80.55 r97.84
March............. 65.44 r1,950 rl2.6 r80.53 p20.96 ces p97.89
April ....oooinael 54.82 pl,903 pl41.8 79.92 (Na)
May ....ovvennnnn, a82.54
June.......eein
July..oois e
August............
Septe.iwar.........
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 mavements 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 24, 25, 36, and 39.

lThis is a copyrighted series used by permission; it may not be reproduced without written permission from the source agency:
McGraw-Hill Information Systems Company, F. W. Dodge Division (series 9), or The Conference Board (series 97).
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MR ESONOMIC 2} NVENTORIES AND INVENTORY INVESTMENT
TIMING CLASS .... LEADING INDICATORS LLAGGING INDICATORS
Mangcgscg??Tl.c ..... lnventory Investment and Purchasing Inventories
245. Change in|*31. Change in | 37. Purchased }20. Change in {26. Production |32, Vendor 25. Change in |*71. Manufac- |65. Manufac-
business book value of | materials, com-{ book value of [materials, com- | performance, funfilled orders, | turing and turers’ invens
Year inventorics* | mfg. and trade | panies report- | mfrs.’ inven- |panies reportingj companies re- | durable goods | trade invento- |tories of
and inventories, ing higher tories of itls, | commitments 60} porting slower [industries ries, book finished goods,
month total inventories * | and supplies* |daysor longer@? | deliveries @ * value book value
(Ann. rate, (Ann. rate, (Percent (Ann, rate, (Percent (Percent . . .
bil. dol.} bil. dol.) reporting) bil. dol.) reporting) reporting) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1969
Janvary........... “ee +6.3 43 40.3 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............. oee +13.6 49 +3.2 63 61 +0.31 155,67 29.67
Apritaeiviennn... “e. +12.3 49 +1.3 65 68 +1.00 156.70 29.98
May .............. +7.9 +10.6 51 +1.6 6/ 69 +0.79 157.58 30.31
June,..oeeiiaan.. “en +11.6 49 ~1.0 66 70 -0.74 158.55 30.45
uly.ooeninnn +13.0 50 0.0 59 66 40.85 159.63 30.66
August............ +11.3 +13.2 51 0.0 63 68 -0.08 160.73 30.90
September......... ves +13.3 50 +1.5 65 66 +0.07 161.84 31.06
October........... oo +17.9 54 +3.3 63 65 -0.24 163.33 31.24
November ......... +7.2 +5.2 57 +1.0 65 62 40.04 163.76 31.52
December ......... ces +13.8 48 +2.9 65 64, -0.39 164.92 31.64,
1970
Japuary........... oes 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 32.15
11| . +6.1 51 +1.4 56 50 -0.90 166.15 32.33
Apfil ceveeeenaanl, con +10.9 45 <l.4 60 52 -1.18 167.06 32.97
May ..oovvenennnn +3.1 -3.9 40 -1.8 57 72 -0.51 166.73 32.95
Juneoieiiiii ves +7.7 46 -0.2 55 69 -0.60 167.38 33.09
July . oeeeeiiol, vy +15.1 46 -0.3 52 50 40.08 168.64 33.36
Avgust............ +5.5 +8.7 44, +1.9 50 45 -0.74 169.36 33.56
September......... “es +8.1 A7 +0.6 52 45 ~1.00 170.04 33.70
October........... ces +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 3,.38
December ......... ore +3.2 44 +2.4 52 36 +0.58 171.14 34.32
1971
January........... eee +3.5 46 -0.7 52 38 40.87 171.43 34.50
February.......... r+l.4 r+3.9 49 ~0.9 59 44, +0.51 r171.76 34,64,
March............. p+6.3 51 -1.4 56 46 r-0.32 | [H)pl72.28] [H)34.79
Aprid ..ol (Nva) 57 (Na) 57 52 p-0.61 (NA) (NA)
May ...o.oooinn 55 55
June...vieiiiiann
July. ool
August............
September.........
October...........
November .........
December .........

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

and “NA", not available.

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

lgeries shat reached their high values prior to 1969 are:

Series 245, +19.9 reached in 4th quarter 1966; Series 31, +20.8 In

June 196€; Series 37, €3 in Nov. 1964; Series 20, +5.9 in Aug. 1966; Series 26, 75 in Oct. 1966; Series 32, 86 in Mar. 1966;
Series 2%, +1.90 in Mar. 1966.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC B8 rices, costs, ano PROFITS
TIMING CLASS ... LEADING INDICATORS ROUGHLY COINCIDENT 1 | AGGING INDICATORS
Minor Economic —— |oeneHee Lo | Stock Prices Profits and Profit Margins Comprehensive Wholesale Unit Labor Costs
*23. Index of  }*19. Index of |*16. Corpo- ]22. Ratio of |15. Profits {*17. Ratio, [55. Index of {58. Index of . *
industrial stock prices, | rate profits  profits to (after taxes) |price to unit wholesale wholesale ?:gstl}?:tzlfjrr lggérlggz( of
Yeadr mater!als . 500 common | after taxes |income orig- per dollar of |iabor cost lprices, indus.}prices, mfd. | dol.) per unit]per unit of
m?)t:l h prices @ stocks @1 Lr:)a:ggg, ac'?r- zg:;s,lall mfg index, mfg.2 Jcommod. @ | goods ® ?lf ggsrgsdsorir?d. output, mfg.
. (Ann. rate, [indus. 2 ronfin. corp.
(1967=100) |(1941-43=10)]  bil. dol.) (Percent) (Cents)  }1957-59=100)] (1967=100) | (1967=100) (Dollars) 1(1957-59=100)
1969
January........... © 103.0 102.04 . cee .e- 98.8 104.3 104.3 cee 112.6
February.......... 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 .......LLl 108.9 101.26 99.4 105.5 105.3 113.1
May ....oovennnne 110.0 104.62 ®49.7 10.5 4.9 99.7 r105.6 105.7 0.755 113.1
June.......oooennn 111.2 99.14 P ves cee 99.8 rl05.6 106.1 113.4
July. ..ol 112.0 9. 7L 99.8 105.7 106.4 113.7
August............ 114.5 94.18 47.9 9.9 4.8 99.0 106.1 106.5 0.767 114.7
September......... 116.9 9%.51 ces ves ven 98.9 106.5 106.7 vee 115.2
QOctober........... 115.1 95.52 98.5 107.1 r107.2 116.4
November ......... 115.1 96.21 4.1 9.7 4.5 98.0 107.4 107.7 0.783 117.3
December ......... 216.7 91.11 97.1 107.8 108.1 118.7
1870
January........... 118.9 90.31 97.6 108.3 108.8 119.0
February.......... 119.5 87.16 44.6 9.0 4.1 98.2 108.7 109.1 0.799 118.5
March. ............ 118.7 88.65 98.0 108.9 109.3 ven 119.0
April ...l 118.2 85.95 ves e “es 98.5 109.3 109.6 118.7
May .....ooeienne 117.5 76.06 43.9 9.0 4.3 97.9 109.7 109.7 0.802 119.6
June.....oooiiell, 114.8 75.59 97.9 109.8 110.0 119.9
Y. 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
September......... 110.5 82.58 i 95.9 110.4 110.8 123.2
October........... 109.5 84.37 96.6 111.3 111.2 122.8
November ......... 108.9 84.28 1.4 8.2 3.6 96.8 111.3 111.2| ) 0.828 122.6
December ......... 206.4 90.05 .ee 95.6 111.7 111.2 124.1
1971
January........... 105.9 93.49 vos ves . 96.1 112.2 111.8 s r124.1
February.......... 107.2 97.11 7.5 9.0 (Na) r96.2 112.5 112.4 p0.826 rl24. 6
March............. 107.8 99.60 r96.2 112.8 112.7 B 1125.0
April ............. 110..2 '103. 04 p%6.6| [[@113.3] [H)113.0 P124.9
May ... 2108.6 301.12
June.....iiennn
July. ool
August............
September.........
October...........
November .........
December .........

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

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

preceded by an asterisk (*) are included in the 1966 NBER “short list" of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated;
and “NA", not available. Graphs of these series are shown on pages 28, 29, 37, ond 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 1st quarter 1966; Series 17, 105.2 in July 1966.

3Average for May 4, 11, and 18. 3Average for May 19, 20, and 21.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR Ecouowc m
PROCESS .. ... ] MONEY AND CREDIT
TIMING CLASS ... LEADING INDICATORS
Mg]r%rceEscg.n?n.ﬁ.c ..... Flows of Money and Credit Credit Difficulties
98. Change in 185, 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 ieposits and life insur- | debt? installment
month ance companies loans®
(Ann, rate, (Amn, rate, (Amn, rate, (Ann. rate, (Ann, rate, (Ann, rate,
percent) percent) bil. dol.) bil. dol.) bil.dol.) mil. dol.) (Mil. dol.) (Percent)
1969
January........... -1.19 +4,.26 +20.70 +7.69 B +14.88 aee 75.03 wes
February.......... +2.09 +7.27 +23.81 +9.58 +8.88 97,888 89.99 1.55
March............. +0.30 +4.82 +19.75 +7.75 +7.45 ves 84.12 vee
April ...l +1.49 +5.40 +22.04 +9.12 +14,.78 ves 118.76 1.61
May ..o.oiiiiinnnn +0.60 +3.58 +19.52 +10.15 +10.90 103,028 92,60 v
JURG.sseeernan +0.89 +4..76 +22.22 +9.54 +11.59 .os 91.92 1.65
July . ooiiiiii 7.4 +4.15 +17.21 +7.46 +13.36 .ee 112.73 vee
August......... e -9.57 -2.95 +21.48 +7.20 +8.47 89,148 62.83 1.70
September......... -1.21 © +41.18 +20.75 +8.38 +12.14 eee 73.70 ‘s
October........... -0.60 +2.37 +19.10 +8.03 +14,.87 voo 116.44 1.72
November ......... +0.30 +1.77 +19.14 +7 .44 +5.90 85,656 127.14 ves
December ......... +2.11 +0.59 +14. 36 +4,.,98 +8.70 e 96.85 1.76
1970
Japuary........... +0.90 +9.43 +27.32 +4.56 ~0.30 ves 137.28 ves
February.......... -1.51 =4.09 r+14. 53 +5.02 410,61 r78,312 139.39 1.80
March............. +11,76 +12.32 +12,20 +2.38 +2.92 voo 120.02 e
April ... +14,.63 +9.87 +13.72 +3.55 +3.53 ves 131,90 1.76
May .uvvveennnnnns +7.96 +5.18 +18.06 +4.,98 +5.60 r87,732 147.89 oee
JUNE. o +6.74 +2.29 +21.23 +5.29 +2.15 170.50 1.82
July..ooia. i, +20.40 +5.73 +22.78 +5.32 +2,10 vee 251.92 ‘es
August,........... +17.77 +6.84, +20. 58 42,78 +7.40 r81, 356 169.59 1.89
September......... +17.79 +5.67 +23..41 +4.31 0.00 vee 232.94 .es
Octobef........... +10.85 +1.13 +23.78 -0.98 -19.07 v 14417 1.92
November ........, +9.10 +2.82 +20.23 -3.62 -8,02 89,212 119.84 .
December ......... +17.79 +6.18 [ +28.09 +0.25 ~5.15 oee 121.72 1.90
1971
Janvary........... +13.75 +1.12 +21.71 +1.04 ~4.81 oo 168.80 cew
February .... .| B RL.60 H +13.97 +22.92 +1.22 +5.90 | [H)PLO7,116 150.90 1.80
March............. r+19.12 r+11.60 (Na) +5.94 r+1.91 224,65 cee
Aptil ool p+l0.31 pt9.85 (Na) p-7.32 153.80 (mA)
May c.vvevnninnn %47.16 24434, 247.00
June.....ooinnn.
Julyooeoiiiiinns
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 fow values are indicated by
[H)-  Series numbars 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 serics are shown on pages 30, 31, ond 37.

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

Series 39, 1.50 in Oct. 1968.
2 Average for weeksended May 5 and 12.

Series 113, +11.36 in Oct. 1968; Series 14, 58.65 in Nov. 1968;
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC -
AIOR ECONOMIC m MONEY AND CREDIT--Con.
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS LAGGING INDICATORS
Minor Economic Bank . Iaterest Rates on Business
Process. . .. ..... Reserves Money Market Interest Rates QOutstanding Debt Loans and Mortgages
93. Free 114, Treasury {116. Corporate| 115, Treasury {117. Municipal [ 66. Consumer |*72. Commericiall *67. Bank 118. Mortgage
reserves @ bill rate @  |bond yields @ | bond yields @ | bond yields @ |installment  |and industrial | rates on shorts | yields, resis
Year debt loans outstand- | term business | dential @
and ing, weekly re- | loans, 35
month portinglarge coml cities @
mercial banks
(Hil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mif, dol.) (Percent) (Percent)
1969
January........... ~480 6.18 7.29 5.74 4.85 88,729 73,450 . (NA)
February.......... -596 6.16 7.33 5.86 4.98 89,527 74,190 7.32 7.99
March............. ~701 6.08 7.76 6.05 5.26 90,173 4,811 ves 8.05
Apritooooiinni.n, 844 6.15 7.54 5.84 5.19 90,933 76,043 ves 8.06
May ..oooovnnnnnns -1,102 6.08 7.62 5.85 5.33 91,779 76,951 7.86 8.06
June.............. -1,064 6.49 8.04 6.05 5.76 92,574 77,917 cos 8.35
July.eeeeiinaaa, =1,074 7.00 8.06 6.07 5.75 93,196 79,030 res 8.36
Auvgust............ =946 7.01 8.05 6.02 6.00 93,796 79,736 8.82 8.36
September......... -831 7.13 8.36 6.32 6.26 944494 80,748 ves 8.40
October........... -992 7.04 8.46 6.27 6.09 95,163 81,987 cee 8.48
November ......... -988 7.19 8.9 6.52 6.30 95,783 82,479 8.83 8.48
December ......... -829 7.72 9.22 6.81 6.82 96,198 83,204 vee 8.62
1970
Japuary........... -799 H 7.91 9.00 6.86 6.65 96,578 3,179 e (ya)
Februaty.......... -819 7.16 8.84 6.44 6.36 96,996 84,063 | 8.86 H9.29
March............. -781 6.71 9.00 6.39 6.03 97,194 84,306 ces 9.
April ..oovveiinnss ~704 6.48 9.09 6.53 6.49 97,490 84,600 ves 9.10
May .o ~795 7.04, 9.53 6.94 ® 7.00 97,905 85,067 8,49 9.11
June...ooieenenn, ~701 6.74 | 9.70 B6.99 6.96 98,346 85,246 9.16
July.ooin B -1,217 6.50 9.09 6.57 6.53 98,789 85,421 9.11
August............ -682 6.41 9.08 6.75 6.20 99,021 | [H86,038 8.50 9.07
September......... =335 6.2/ 9.00 6.63 6.25 99,380 86,037 ves 9.01
October........... -208 5.93 9.1 6.59 6.39 99,298 84,448 ‘e 8.97
November . =305 5.29 8.97 6.24 5.93 98,996 83,780 8.07 8.90
December ......... ~49 4.86 8.13 5.97 5.46 99,017 83, 51 cae 8.40
1971
Janary........... 91 449 7.63 5.92 5.36 99,104 82,950 vee iNA;
Febary.......... ~127 3.7 7.54 5.84 5.23 99,206 83,442 (NA) NA
March,............ r-120 3.32 7.62 5.7 5.17 99,701 r83,601 7.32
April ooveeiinnnn.. {)+14 3.78 7.76 5.75 5.37 (ma) P82,991 7.37
May ..ooovveennnn. +51 24.03 28.24 25,97 35,92 483,574
June....iieeenen
July.iiniiiiinnnn
August............
September.........
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [H); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The “r" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA", not available.
"Graphs of these series are shown on pages 32, 33, and 39.

lAverage for weeks ended May 5, 12, and 19. - Average for weeks ended May 7, 14, and 21.
and 20. “Average for weeks ended May 5 and 12.

3Average for weeks ended May 6, 13,
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m CYCLICAL INDICATORS-Selected Indicators by Timing

COMPOSITE INDEXES
810, Twelve |811. Twelve |820. Five 830. Six Leading Indicator Subgroups
Year Izaders, re= | leaders, prior | coinciders, es- | laggers (series
and vers2 trend adef to trend adjusts | timated aggre- | 44, 61, 62, 67, ) . ) )
month justed(series| ment (same gate economic | 71, 72) 813. Marginal |814. Capital |815. fnventory {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 comgnitments purchasing 16, 17, 19)2 (senes 33, 85,
29, 31, 113) 56) (series 1, 2, 3, |(series 6, 10, |(series 23, 25, 112, 113) ©
52 12, 29) 31, 31)2
(1967=100) | (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967-=100)
1969
Janvary........... 114.8 107.2 115.5 116.9 103.3 120.9 100.6 101.9 104.8
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 ...l 118.0 ﬁ»l) 109.0 118.1 120.7 103.5 i111.7 104.6 102.2 105.6
May........ 118.2 108.7 119.0 122.1 103.2 110.0 104.5 103.1 103.8
June.......... 117.5 107.7 120.2 123.9 102.4 109.8 103.0 101.8 105.1,
July. ..ol 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 99.6 102..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
Janvary........... 116.2 103.7 121.7 131.7 98.6 108.0 103.9 96.5 98,7
February.......... 116.5 103.7 121.9 131.2 97.2 108.4 105.4 95.8 98.3
March......... vees 115.0 101.9 122.0 130.5 96.4 105.6 104.8 95.9 98.3
April ...l 114.9 101.5 122.2 130.7 9.4 106.1 104.2 95.5 98.9
May ..oovnnnnn 113.8 100.1 121.3 131..0 9.9 106.3 102.4 92.8 100.2
JUe. ..ol 1h.4 100.3 121.2 131.0 9.8 r106.0 103.6 92.9 100.2
uly oo, Mn16.1 r101.4 121.4 131.7 97.0 r106.5 104.2 93.5 101..3
August............ r115.5 100. 4 121.1 131.9 95.5 r106.2 102.4 94.1 100./
September ... r114.5 99.2 120.6| @ I32.3 93.0 r106.3 102.3 93.0 100.6
October......... rll3.8 r98.3 118.8 130.8 92.2 r106.0 101.6 93.2 94,9
November ......... 114.1 r98.1 117.9 123.9 93.0 106.7 102.6 2.5 9.5
December ......... r116.3 r99.7 119.1 128.9 9%.5 r107.7 101.6 9.0 99.3
1971
January........... rll8,5 rl0l.2 121.1 rl29.2 95.2 rl08.5 101.9 r96.2 97.2
February.......... rl19.9 r1c2.0 rl21.8 r130.1 r95.4 rl08,8 102.4 r98.0 rl0l.2
March............. r122.4 r103,8 r122.3 r130.8 p95.5 r109.9 r102.4 r98.7 pl03.1
Qpril ............. 21241 2104.9] [[)PlLR2.5 p130.9 (wa) pl09.8 pl03.8 p100.2 {na)
Y v eeiieraanns
June.........
July.ooooiiiii
August............
September.........
October...........
November .......,.
December .........

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

indicated by [H);

Unadjusted series are indicated by G . Current high values are

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

[H).  Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book, Series

preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *r" indicates revised; “p", preliminary; “e", estimated; “a”, anticipated;

and “NA", not available.

Gfophs of these series are shown on pages 34 and 35.
lReverse trend adjusted index of 12 leaders contains the same trend as the index of 5 coincident indicators.

2gerics that veached their high values prior to 1969 are as follows:
1966; Beries 816, 104.6 in Feb., 1966; Series 817, 106.9 in Dec.

:Ln Mar.
*hxeludes

1968.

serles 12, 16, 31, and 113, for which data are not yet available.

Series 813, 105.4 reached in Mar. 1966; Scries 815, 109.3
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
Y 61. Business expenditures for new plant 410. Manufac- 412. _Manufactur- 1414. Condition ’ 416. Adequacy  1435. Index of
ear and equipment turers’ sales, ers' inventories, |of manufacturers’ Jof mfrs.’ capac- | consumer
and total value total book value |inventories: per- |ity: percent sentiment
quarter a. Actual b. Second c. First cent considered |considered inade-
expenditures | anticipations as | anticipations as high .'(fSS ei'rcent quate less per-
percent of actual | percent of actual considered low jcent considered :
(Ann. rate, ) ) excessive (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1968
First quarter...... 68,09 100.0 101.2 5.4 83.8 22 35 95.0
Second quarter. . . .. 66.29 104.0 102,1 149.6 85.6 22 35 9R.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 83.6 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 91.6
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 AT 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 97.7 23 36 75.4
Third quarter.. ... 81.88 99.0 101.7 170.2 98.7 21 33 77.1
Fourth quarter..... 78.63 103.9 104.6 164.8 99.7 20 33 75.4
1971
First quarter...... a80.55 al72.7 a99.7 (na) (NA) 78.2
Second quarter ... a82.5/ 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
ee:jr pared to a year ago, households reporting- | changes in family income of households
quzrr‘ter a. Actu?l 2-quarter moving average
a. No change| b. Higher c. Lower a. Increase |b. Increase |c. Decrease |-{quarterly) " i
i ; ; P g b. Actual ¢. Antici- d. Anticipated
inincome | income income in income less decrease| in income pated as percent of
(Ann, rate, | (Ann. rate, | (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 11.1 16.7 11.2 5.5 7.7 7.9 8.3 105
1970
First quarter. ..... 52.7 35.4 11.3 16.5 11.3 5.2 7.1 7.4 8.0 108
Second quarter .... 45.6 1.3 12.4 18.1 12.0 6.1 7.1 7.1 7.9 111
Third quarter ..... 46.2 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 7.1 6.7 7.9 115
Second quarter . ... 49.8 35.1 14.5 19.9 12.9 7.0 8.0
Third quarter ..... 18.2 10.9 7.3 7.6
Fourth quarter . ... 16.7 9.4 7.3
1972
First quarter...... 17.2 10.5 6.7
Second quarter , . .. 19.9 12.4 7.5
Third quarter ... ..
Fourth quarter. . ...

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

Grophs of these series are shown on paoges 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,
Yez:jr DA40. New orders, manufacturing * and trade * and trade ; manufacturing and trade >
an
uarter 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 quarter...... 78 80 70 % 79 82 57 60
Second quarter. . ... 78 83 73 80 82 86 60 60
Third quarter. . .... 79 82 72 78 82 86 58 58
Fourth quarter. . . . . 80 81 /A 73 84 84 60 60
1969
First quarter. . .... 81 82 70 78 80 86 59 60
Second quarter «. .. 80 85 T 79 84 88 60 60
Third quarter.. ... 76 83 68 ™ 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. e« oo 60 74, 55 70 64, 78 51 56
Fourth quarter..... 55 74 56 66 62 76 50 54,
1971
First quarter.,.... 68 76 63 71 70 78 4B 55
Second quarter .... 78 (2 80 58
Third quarter...... 85 80 86 58
Fourth quarter. ....
(o8 DIFFUSION INDEXES--Con.
Year {)450. Level fof {n\(en- Selling prices
ories, manufacturing -
qu?a?ger and trade? 04605,%51?;?:1‘“"“ D462, Manufacturing * D464. Wholesale trade* D466. Retail trade
Actual Anticipated | Actual Anticipated | Actual Anticipated | Actual Anticipated ] Actual Anticipated
(4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspan) | (4-Qspam) | (4-Qspan) | (4-Qspan) | (4-Q span)
1968
First quarter...... 68 63 78 76 74 % 81 78 88 81
Second quarter ... 68 66 80 79 76 76 82 82 88 84
Third quarter ..... 70 67 81 78 78 75 82 78 88 86
Fourth quarter. . .. . 70 66 84 78 80 76 85 78 92 87
1969
First quarter. ... .. 71 66 84 78 82 75 85 79 91 84,
Second quarter ... . 70 68 8 80 80 79 85 80 90 84
Third quarter ... .. 70 66 85 80 82 78 86 80 Q0 84
Fourth quartet..... 68 66 85 8L 82 80 85 80 89 86
1970
First quarter...... 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 77 75 75 84 80 86 80
1971
First quarter. .. ... 62 60 80 78 7% 76 85 80 86 80
Second quarter . .. . 62 78 76 82 80
Third quarter ., ... 65 78 75 82 80
Fourth quarter. . ...

_ NOTE: Series are scasonally 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 ievised; “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 & Bradstireoot,Ine.
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ANTICIPATIONS AND INTENTIONS

o) DIFFUSION INDEXES--Con,
y D61. Business expenditures for new plant and equipment, D480. Freight carloadings @ 480. Change in
a?%' all industries freight carloadings ®
Quarter a. Actual b. Second c. First a. Actual b. Anticipations
expenditures anticipations anticipations carloadings
(Thous. of carss
(1-Q span) (1-Q span) (1-Q span) (4-Q span) (4-Q span) 4-Q span)
1968
First quarters ... .. 66.7 61.1 55.6 31.6 73.7 -16
Second quarter. . . .. 47.2 83.3 61.1 68.4 63,2 +29
Third quarter...... 66.7 75.0 66.7 68.4 73.7 +52
Fourth quarter. .. .. 0.0 88.9 55.6 57.9 68.4 =11
1969
First quarter...... 83.3 CIAYA 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 ~4
Fourth quarter. .. .. 4.7 55.6 58.3 (NA) 84.2 +14
1970
First quarter...... T1.8 69.4 38.9 73.7 -6
Second quarter. . . . . 47.2 61.1 55.6 L7.4 -29
Third quartefe«.v.. 58.3 25.0 66.7 73.7 -68
Fourth quarter..... 19.4 bduods 50.0 (NA) -119
1971
First quarter...... (na) 33.3 41.7 -35
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 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 45.

Digitized for FRAS'_“:" MAY 1971 81

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



) orHER KEY INDICATORS

m FOREIGN TRADE
500. Merchandise trade 502. Exports, excluding 506. Manufacturers’ new  |508. Index of export orders, 512. General imports, total
Year balance (series 502 minus I military aid shipments, orders for export, durable [ nonelectrical machinery
and serizs §12) total goods except motor vehie
month cles and parts
(Mil, dol) (Mil, dol.) (Mil, dol.) (1957-59=100) (Mil. dol.)
1969
+159 2,161 834 242 2,002
406 2,266 1,391 260 2,672
+206 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.........o..el 4108 3,182 1,215 276 3,074
Avgust............ 14204, 3,366 1,239 251 3,163
September......... +262 3,3 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
January ...l +183 3,406 1,174 240 3,223
February. . . +269 3,547 1,561 244 3,278
March............. +158 3,376 1,578 251 3,218
April ...l +146 3,409 1,493 263 3,263
May.............. +323 3,661 1,175 266 3,338
June...oiinn. s, +465 3,730 1,342 270 3,266
July..ooooiiiiee, +445 3,699 1,258 275 3,254,
Avgust............ +246 3,592 1,357 267 3,346
September......... +125 3,553 1,674 262 3,428
October........... +188 3,689 1,384 222 3,500
November ......... +71 3,499 1,364 242 3,428
December ......... +166 3,570 1,884 236 3,404
1971
January........... +49 3,735 1,518 232 3,686
February.......... 4136 3,690 rl, 472 r2l7 3,553
March............. +245 3,815 pl,505 p221 3,569
april ............. 215 3,543 (Na) (N8) 3,758
Y e
June..oooiiae
uly.ooveiniaias
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 “1” indicates revised; “p", prefiminary:
“g", estimated; “a”, anticipated; and “NA", not available.

Graphs of these sesies are shown on page 46.
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] oTHER Key INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Year U.S. balance of payments 250Ej Balémce on Np't ;:api'ta;l mo¥ement3 plus 53%, Liquid
o - — - oods and serv- unilateral transters and errors | liabilities to al!
quz':?er 520. Liquidity balance basis 522. Official settlements basis igc.?; excluding and omissions foreigners*@
2. Inclding  |b. Excluding |a. Including | b. Excluding | ™ e @0 Fooc™) iquidity |527. Official
g{l}lscations of glﬂlgcalions of ggocations of a|Dlocations of balance basis * | settlements
R R . . basis .
(Mil. dol .) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil. dol.)
1968
First quarter...... R4, 61 455 -699 516 32,482
Second quarter. . . . . +106 +1,652 853 = +799 32,514
Third quarter. . .. .. . +145 aee +408 851 -706 443 33,493
Fourth quarter. .. .. . +164 . -358 340 -176 -698 33,614
1969
First quarter...... . -1,352 . +1,453 331 -1,683 +1,122 34,930
Second quarter. ... . -3,80L1 eee +1,315 262 -4,,063 4+1,053 39,045
Third quarter. . «v . 2,279 . -582 665 -2,944 -1,247 42,655
Fourth quarter. ..« . +420 +514 692 -R72 -178 41,900
1970
First quarter...... =1,449 -1,666 ~2,901 ~3,118 846 -2,295 =3, 747 42,972
Second quarter. . .+ . -1,235 -1,452 -1,780 ~1,997 1,039 -2,274 -2,819 143,382
Third quarter.. . .. . —600 817 -1,815 -2,032 1,000 .-1,600 -2,815 44,5220
Fourth quarter. .... r-562 r-778 r-3,325 r-3,541 p784 p-1,348 P-4 ,107 p43,271
1971
g‘;::sotngu(?l:;?;ér. cee p-3,078 p-3,258 p-5,506 p~5,686 (nA) \NA) (wA) (NA)
Third quarter. . .. A
Fourth quarter......
'Yl 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 and certain official tions to the 5 Iincome on investment, milita
senait . , , ) '
quarter E?lr;{ligglgolla ;esss’zrt\/sel'@ lsjpgcgl Goods and services Merchandise, adjusted transactions, other seiv, totaly
;g:;:\l(!:ginegh@ml g{:{,‘{;‘g 252. Exports | 253. imports |536. Exports |537. Imports |540. Exports |541. Imports
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mit, dol) (Mil. dol.) (Mil. dol.)
1968
First quarter...... 18,407 13,926 .. 11,932 11,477 7,946 7,820 3,986 3,657
Second quarter .- .. 16,994 14,063 .o 12,685 11,832 8,386 8,132 43299 3,700
Third quarter ..... 17,493 14,634 ves 13,295 12,444, 8,878 8,569 4y 417 3,875
Fourth quarter. . . . . 18,574 15,710 . 12,714 12,374 8,378 8,443 4,336 3,931
1969
First quarter. ..... 16,911 15,758 v 11,961 11,630 7,485 7,588 4sk76 44042
Second quarter . ... 16,006 16,057 .. 14,196 13,934 9,490 9,562 4,706 4,372
Third quarter ..... 17,732 16,743 . 144592 13,927 9,608 9,281 45984 4y646
Fourth quarter. . . . . 17,162 16,964 . 14,767 14,075 9,890 9,404 4,877 4y 671
1970
First quarter...... 19,514 17,350 217 15,364 14,518 rl0,241 19,727 5,112 4,789
Second quarter .. .. 20,561 16,328 217 15,798 14,759 rl0,582 r9,830 5,212 4,930
Third quarter .. ... 22,372 15,527 217 15,969 14,969 10,698 9,987 5,269 4,982
Fourth quarter .... 4,504 pl4,487 216 p15,831 pl5,047 rl0,467 rl0,315 15,328 P4,736
1971
SFégtngu:l:;t:{er ceen (N&) (na) igg (ma) . (na) p11,040 p10,750 (na) (Na)
Third quarter 179
Fourth quarter. . ... 179

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; SDR indicates Special Drawing Rights.

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

1Series -520 (including allocations of SDR beginning lst quarter 1970) minus series 250.
of SIR beginning lst quarter 1970) minus series 250.
Balance of payments basis:

quarter.

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

3Amount outstanding at end of quarter.
Excludes transfers under military grants and Department of Defense sales contracts

28eries 522 (including allocations
“Reserve position at end of
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] oTHER Kev INDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS~Con,

tncome on fnvestment, Mititary Transactions and Other Services (components of series 540 and 541)

Year
quaarr]?er Income on Investments Travel Military transactions Transportation and other services
£42, U.S. invests | 543, Foreign 544, Receipts | 545, Payments | 546, Sales under |547. Military 548. Receipts  [549. Payments
rents 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.) (Mit. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.)

1968
FFirst quarter...... 1,765 677 433 755 302 1,103 1,486 1,122
Second quarter. . ... 1,990 732 431 731 34d 1,112 14534 1,119
Third quarter...... 2,000 761 451 787 393 1,147 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. . ... . 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 1,343 560 925 256 1,178 1,797 1,343
Second quarter. ¢+ . 2,307 1,320 576 988 430 1,255 1,899 1,36{7
Third quarter. ... . 2,394 1,287 589 1,026 339 1,210 1,947 1,459
Fourth quarter. . ... pR,417 pl,160 593 p977 ph54 pl,195 pl,864 pl,404

1971
First quarter...... (NA) (NA) (NA) (Na) (§a) (N3a) (NA) (NA)
Second quarter .... |
Third quarter. . ....
Fourth quarter.....

¥4 BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,

Capital Movements plus Government Nonmilitary Unilateral Transfers

Year
and irect investment ities i 570. Government §75. Banking and
quarter Direct Investments Secuities (nvestments grants and capital other capital transacs
560. Foreign invests  [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.) (Mit, dol.) (Mil, dol,)
1968
First quarter...... 251 451 839 304 -962 434
Second quarter .. . . 5 878 1,122 1mn ~355 228
Third quarter .. ... 23 1,048 1,115 327 -762 156
Fourth quarter. . ... 41 831 1,312 453 ~391 313
1969
First quarter. . . ... 246 902 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 ~1,252 42
Second quarter .. .. 103 1,434 381 66 -303 =283
Third quarter ..... 216 711 697 549 <940 249
Fourth quarter .... P99 p410 828 261 r-1,106 p=T45
1971
First quarter. ..... (Na) (NA) P64l 375 (NA) {NA)
Second quarter .. ..
Third quarter .....
Fourth quarter.....

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

Graphs of these series are shown on pages 50 and 51.
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m OTHER KEY INDICATORS

FEDERAL GOVERNMENT ACTIVITIES
v Receipts and Expenditures Defense Indicators
ear
and 600. Federal 1601, 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, excluding} procurement  |tries business firms
and product | accounts accounts military and institutions
accounts assistance
(Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, i
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Bil.dol.) (Mil. dol.)
1969
Janvary . .......... 7,578 2,088 4,12 1.93 3,398
February.......... 49.5 197.2 187.7 78.6 7,050 2,075 4,10 2.17 3,441
March............. 6,543 1,701 3.81 2.17 2,904
April .o, 6,520 1,638 3.84 1.95 2,825
May ....oooeennen. +13.4 202.5 189.1 77.9 6,319 1,528 3.89 1.83 3,070
June.............. 6,144 1,550 3.07 1.39 2,744
July .. e 6,906 1,447 4.18 2.45 2,89
August............ +8.3 200.8 192.5 79.8 6,472 1,476 4.01 1.61 3,001
September . ........ 6,394, 1,752 3.45 1.44 2,680
October........... 7,041 1,867 4.18 1.89 2,987
November ......... +6.1 202.0 195.9 78.8 7,091 1,820 L5 2.35 2,734
December ......... 7,088 2,103 4409 1.93 2,765
1970
January........... vee ves aee vee 7,045 1,807 3.65 1.90 2,855
February.......... ~1.7 195.9 197.7 79.3 6,516 1,523 4.02 1.7% 2,623
March............. 6,519 1,669 3.98 1.58 2,904
April ooiiiiiiaals 6,643 1,559 3.42 1.38 2,591
May ........oe.e.. 1.2 196.7 210.9 76.8 6,118 1,486 4.08 1.89 2,545
Jume.......ooeln. 6,505 1,771 3.51 1.85 2,896
July ...l 7,111 1,825 4.7 3.07 2,717
August............ -11.8 194.9 206.7 75.8 6,035 1,332 4.06 1.85 2,782
September......... 6,407 1,542 3.48 2.00 2,113
October . . .. vee cen - .es 6,251 1,459 3.95 2.12 3,464
November ......... ~18.1 191.7 209.9 74.6 7,166 2,041 4,08 2.02 2,746
December ......... 7,195 2,105 4.18 2.05 3,181
1971
January........... 7,055 2,239 3.99 2.17 2,508
Februay[y ,,,,,,,,,, p-13.3 p200.8 214.2 £74.0 6,928 23171 3,62 2.36 2,619
March............. 6,793 1,470 r3.72 rl.58 3,398
April ...l (NA) (NA) p3.76 pl.52 (NA)
May ..ooovvinnnne
June...........
July...ooooeeinen
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 refationships 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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) oTHER KEY INDICATORS

m PRICE MOVEMENTS
Consumer price indexes Wholesale price indexes
Year
and
month 781. Al items @ 1 782. 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 Revised? Revised! Reviged Revised®
106.7 105.9 105.6 108.8 104.3 104.3 103.6 10%.3
107.1 105.9 106.2 109.4 104.7 104.7 103.9 104.8
108.0 106.5 107.1 110.3 105.3 105.2 104.7 106.1
108.7 107.1 107.3 111.2 105.5 105.3 105.8 106.3
109.0 107.7 107.6 111.7 106.3 105.7 107.4 109.5
109.7 108.8 108.0 112.2 106.7 106.1 107.9 110.0
Yo, 110.2 109.3 108.3 112.8 106.8 106.4 107.9 108.6
August............ 110.7 109.8 108.5 113.5 106.9 106.5 108.3 109.9
September......... 111.2 110.5 108.8 114.3 107.1 106.7 108.1 109.1
October........... 111.6 110.4 109.3 114.7 107.4 r107.2 109.2 110.3
November ......... 112.2 111.9 109.6 115.3 108.1 107.7 109.8 113.0
December ......... 112.9 113.0 110.0 116.1 108.5 108.1 110.6 113.1
1970
January,.......... 113.3 113.5 110.3 117.1 109.3 | 108.8 111.7 112.9
Februaly.......... 113.9 114.3 110.5 118.0 109.7 109.1 112.0 113.5
March............. 114.5 1.4 110.7 119.3 109.9 109.3 112.4 113.6
Aptil v, 115.2 114.9 111.4 120.1 109.9 109.6 112.6 112.2
May cvevrinnnnnnns 115.7 115.1 112.0 120.7 110.1 109.7 111.5 109.8
JUN. e, 116.3 115.0 112.4 121.4 110.3 110.0 110.9 110.0
e 116.7 115.1 112.6 122.0 110.9 110.6 111.8 111.0
August............ 116.9 115.1 112.9 122.7 110.5 110 6 112.3 109.5
September....... . 117.5 115.5 113.5 123.5 111.0 110.8 112.4 112.6
October........... 118.1 215.5 124.0 124.1 111.0 111.2 112.2 110.2
November ......... 118.5 115.6 114.5 124.9 110.9 111.2 112.5 108.8
December ......... 119.1 115.5 115.3 125.6 111.0 111.2 111.6 108.2
19711
January ... 119.2 115.5 115.5 126.3 111.8 111.8 111.5 109.0
February .......... 119.4 116.1 115.4 126.6 112.8 112.4 113.2 113.4,
March,............ 119.8 117.2 115.6 126.6 113.0 112.7 124,3 112.0
april ............. 120.2 118.2 115.8 126.8 113.3 113.0 114.3 113.6
Y e
June..........LLl.
July oo,
August............

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 pages 54, and 55.

1see "New Festures and Changes for This [ssue ," page iii,

Al
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ANALYTICAL MEASURES

[B] AcTuaL Anp POTENTIAL GNP
Year Gross national product in constant (1958) dollars 207. Gap (potential less actual)
and
Quarter 205. Actual value 206. Potential level*
(Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Ann, rate, bil. dol.)

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...... 722.1 717.2 ~4.9
Second quarter. .. .. 726.1 T24.3 -1.8
Third quarter. . ... ) 730.9 731.4 0.5
Fourth quarter. . . .. 729.2 738.6 9.4

1970
First quarter...... 723.8 T46.4 +22.6
Second quarter. ... . 724,.9 754.3 +29.4
Third quarter...... 727.4 762.3 +34.9
Fourth quarter..... 720.3 770.4 +50.1

1971
First quarter...... 732.7 778.6 r+45.9
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 page 56.

1Based on a 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 to lst quarter 1971.
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ANALYTICAL MEASURES

ANALYTICAL RATIOS
£50. Ratio, |85]. Ratio, | 852, Ratio, |853. Ratio, |854. Ratio, |855. Ratio, | 858. Output |856. Real |859. Real {857. Va-
Year output to ca- | inventories 1 unfilled or- | production of | personal sav-| nonagricul- | per man-hour, J avg. hourly | spendable cancy rate in
and pacity, manue | to sales, man- | ders to ship- | business ing to disposd tural job opene| total private | earnings, avg. wkly. | total rental
n t facturing ufacturing | ments,manu- | equipment to | able personal| ings unfilled | nonfarm prod. workers,| earnings housing®
fon and trade | facturers' | consumer | income to persons mfg. nonagri,
durable goods| goods unemployed prod. or
industries nonsupv.
workers
(Percent) {Ratio) (Ratio)  [(1957-59=100)| (Ratio) (Ratio) (1967=100) | (1967 dol.) | (1967 dol.) | (Percent)
1969
January........... .. 1.53 3.2 118.9 0.139 2.91 91.16
February.......... 84.5 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 ces 2.90 91.07
April.ooviiannnes, .. 1.53 3.20 120.0 0.133 2.90 9%.17
May .....oooeinll p84.5 1.52 3.23 121.8 0.053 0.138 103.1 2.90 91.18 5.1
June.. . 1.52 3.16 122.0 B 0.139 e 2.90 91.12 P
Ui, 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 2.91 91.09
November ......... p8L.7 1.55 3.09 121.1 0.063 0.119 103.3 2.91 91,01 4.7
December ......... 1.57 3.1 120.6 0.112 2.91 90.52 .
1970
January.....o.o..... 1.57 3.13 119.4 0.099 2.89 90.54 .
February.......... 079.8 1.56 3.07 121.2 0.067 0.089 102.6 2.88 90.55 5.0
March............. . 1.58 3.08 122.2 0.080 .e 2.89 90.85
April oo, 1.59 3.07 118.3 0.069 2.88 90.27
May .ooovevvnennn, p78.0 1.56 2.97 115.6 0.075 0.063 103.6 2.89 89.87 5.0
June..ooi.l. 1.56 2.95 115.5 0.064 2.89 89.90
July. o 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 ......... . 1.57 2.81 113.9 ves vee 2.91 89.74 ..
October........... PN 1.60 2.87 113.9 cee o 2.85 89.49 ..
November ......... p72.4 1.63 2.92 113.2 0.074 104.3 2.86 89.35 4.8
December ......... 1.60 R.92 209.5 2.91 89.72
1971
January ., ......... 1.57 2.95 r106.0 2.93 91,01 ..
February.......... r73.2 rl.55 3.02 r105.1 r0.070 pl05.8 2.93 91.06 49
March, . oveennnn pl.54 p2.82 rl02.6 2.94 r91.49
Aprib oo (na) (na) piol.9 pR.95 P92.05
May «.ovriieenn
June....oieeaall
July..oooaiean,
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 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 pages 57 aond 58.

mav 1071 IBCID

Digitized fo&&ASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



ANALYTICAL MEASURES

E DIFFUSION INDEXES: Leading indicators
Year .
and DI. 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
January........... 47.6 42.9 71.4 82.9 53 65
February.......... 28.6 23.8 47.1 77.1
March............. 97.6 6.2 50.0 65.7
April ............. 38.1 35.7 54.3 57.1 59 65
May . ..ooiiaaan, 40.5 28.6 50.0 4.3
June............. 50.0 23.8 37.1 60.0
July . oooiiiiall 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
October........... 4.3 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 e oes

1970
January........... 33.3 9.5 37.1 FARY 47 29
February.......... 26.2 19.0 51.4 40.0 vee ‘oo
March............. 57.1 28.6 40.0 51.4 ve
April ...l 28.6 16.7 54.3 40.0 53 4
May .............. 28.6 9.5 62.9 42.9
June.............. 54.8 4.8 51.4 47.1
July. oo, 76.2 19.0 54.3 57.1 35 29
August............ 19.0 21.4 34.3 57.1 ves ves
September......... 9.5 38.1 62.9 7.3 oo .o
October........... 76.2 47.6 28.6 48.6 T4l AR
November ......... 61.9 r57.1 60.0 65,7 oo
December ......... 81.0 pi5.2 50.0 pi8.6 eee

1971
January........... 64.3 62.9 p53
February.......... r28.6 57.1
March............. r8l.0 r62.9
April ool pi5.2 p51.4
May ..............
June.....ooe,
ly.oooooiii
August............
September.........
October...........
November .........
December .........

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

Graphs of these series are shown on page 59.
]Ehis 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 Disﬁsql:]alttilacg cs'f;{'(‘zspfrg'g:‘;‘nfg'pwg:l‘(e"t
month i-Ng)!?pgz:la)%gtn 300[] stocks (75 industries) @ (13 industrial materials) including the 12th (47 ar'eas)
1-quarter span 1-month span g-month span 1-month span 9-month span 1-month span 9-month span

1969
January . ..o..... 52 12.0 73.3 53.8 84.6 72.3 70.2
Febuary.......... 43.3 40.0 61.5 80.8 38.3 46.8
March............. eos 13.3 4.7 46.2 76.9 55.3 40.4
April oooooviiil 55 54.0 12.0 65.4, 69.2 8.9 58.5
May .......ceeenis o7 6.7 57.7 76.9 57.4 34.0
June...........ll ves 1.3 21.3 76.9 92.3 23.4 25.5
July...ooooiiil 49 4.0 25.3 61.5 76.9 51.1 28.7
August............ N 34.7 21.3 76.9 76.9 59.6 24.5
September......... . 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 ......... ces 68.0 25.3 50.0 69.2 31.9 12.8
December ......... 4.0 3L.5 50.0 76.9 57.4 12.8

1570
January .........L. 31 43.3 5.5 50.0 61.5 31.9 4.3
February.......... 23.3 5.6 30.8 42.3 25.5 2.1
March............. 82.7 5.6 57.7 38.5 447 11.7
April ooovieviiean, 47 26.4 6.9 61.5 34.6 25.5 6.4
MAY . ovoveirenenns 2.7 25.0 53.8 3.6 63.8 12.8
June.....oiieell, 47.9 27.8 19.2 38.5 42.6 2.1
July .ol 52 41.7 31.9 46.2 19.2 59.6 12.8
August............ oot 77.8 46.5 42.3 15.4 42.6 25.5
September......... ‘ ‘e 96.5 72.2 46.2 15.4 31.9 55.3
October .. ......... | 40 7.2 95.8 30.8 15.4 53.2 55.3
November ......... oo 48.6 97.2 42.3 30.8 §7.4 51,1
December ......... s 98.6 98.6 19.2 46.2 70.2 46.8

1971
January........... p57 95.8 6.2 246.2 38.3
February.......... 87.5 61.5 61.7
March............. 7.5 80.8 42.6
April oo, 84.0 80.8 48.9
May ...vevininnnns %65.4
June......oooall
Julyooooia
August. ...........
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans; 1-month indexes
areflaced on tatest month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter. Seasonally adjusted compo-
nents are used except in index D19 whichrequires no adjustment and index D34which is adjusted only for the index. Table E4 identifies the components tor most of the indexes

shown. The “r" ind.cates revised; “p”, preliminary; and “NA", not available. Unadjusted series are indicated by @.
Graphs of these series are shown on page 59.

L1Baged on 75 components through March 1970, on 73 components through May 1970, and on 72 components thereaftex.
% Average for May 4, 11, and 18.
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ANALYTICAL MEASURES

[XJ DIFFUSION INDEXES: Roughly Coincident Indicators
Year
and D41,;on'\laugTit:;r“?fr:‘mga[;fgﬁ: on D47. Index of industrial production |  D58. 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 68.2 81.8 69.6 73.9
February.......... 7.7 76.7 62.5 70.8 75.0 79.5 60.9 82,6
March............. 73.3 73.3 N.7 77.1 75.0 84.1 21.7 .7
April ooooniiinnn 51.7 75.0 45.8 75.0 84.1 90.9 73.9 67.4
May ......ovvennn. 56.7 68.3 66,7 72,9 79.5 90.9 41.3 65.2
June............. 63.3 58.3 70.8 62.5 84.1 88, 54.3 56.5
uly. ..o 51.7 53.3 45.8 5.8 77.3 86.4 45.7 50.0
August............ 55.0 50.0 542 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
October........... 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 84.1 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 69.9 78.3
Febrary.......... 41.7 35.0 52.1 33.3 77.3 77.3 58.7 82,6
March............. 45.0 31.7 45.8 25.0 72.7 75.0 50.0 82,6
Aprif ...oeeel.t. 25.0 21.7 56.2 37.5 68.2 77.3 82.6 91.3
May ....cooveninnn 21.7 16.7 25.0 29.2 68.2 84.1 54,.3 82,6
June....ooee 26.7 16.7 54,.2 20.8 56.8 86.4 39.1 82.6
July. ..ol 35.0 20.0 54,.2 12.5 61.4 75.0 56.5 78.
August............ 23.3 20.0 50.0 29,2 70.5 81.8 65.2 r69.
September......... 58.3 16.7 25,0 45.8 7. 77.3 50.0 r67.4
October........... 33.3 23.3 47.9 r45.8 75.0 72.7 67.4 r56.5
November ......... 35.0 r31.7 41.7 r43.8 61.4 81.8 54.3 p8R.6
December .."....... 55.0 0.0 58.3 r75.0 56.8 81.8 7. (NA)

1971
Janvary........... 63.3 p50.0 72.9 §79.2 79.5 77.3 r43.5
February .......... 38.3 r29.2 75.0 r67.4
March............. r36.7 r75.0 72.7 p69.6
April ..ooviiielt p48.3 66.7 68.2 (ma)
May ......oeennt
June......o.lll
July.oooiieea...
August............
September.........
October...........
November .........
December .........

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

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

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

1970 1971
Diffusion index components
September October November December January February March AprilP
D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industrieSsuseeeerenneens - 393 1+ 2394+ 39.6 |o 39.6 |+ 39.8 |- 39.5 |+ 39.9 |- 39.8
Percont rising of 21 components « . eveeeeesss (10) (76) (62) (81) (64) (29) (81) (45)
Durable goods industries:
Ordnance and accessoneSeeeeseens.. terereas - 39.7 | + 40.1 |+ 40.2 1+ 40.6 |+ 4.2 |+ 1417 |+ 42,1 |~ 4.5
Lumber and wood products. v vv.veeniennianan, - 39.6 1 - 3921+ 39900 39.9|- 394 |+ 40.1 00 1r40.1 [0 40,1
Furniture and fixtures oo v vevevrrrinneonannn. - 38.3 |+ 39.2|+ 39.4 |+ 39.6 |- 39.5 |- 1r39.3 |+ 1r39.7 |- 39.2
Stone, clay, and glass products ............... - 4091+ 4.0+ 41.1 |+ 4.4 |- 41.2 1+ rl.h |+ ril.9 | - 41.5
Primary metal incustries .............. veeeeol + 409 | - 39.9 (- 39.6 |+ 39.9 |+ 40.3 |+ 40.6 |+ 140.7 | ° 40.7
Fabricated metal productS,e..v.vue.n. e - 39.8 | 4+ 40.1 |- 40.0 |+ 40.3 |+ 40.5 |- 40.2 |+ 40.3 | - 40.2
Machinery, except electrical oo .. .ovvuneinne.. - 40.1 1+ 40.4 |+ 40.6 |- 40.4 |- 40.2 |~ 40.1 |+ 1r40.2 | - 40.0
Electrical Machinery.oovvrenreianianennnnss - 3921+ 397(|- 39.6 |+ 39.7 |+ 39.8 |- 39.2 [+ r39.8 [ o 39.8
Transportation equipment. ........ooeeun..... - 39.8:0 39.81+ 39.9 |+ 40.2 |+ 41.3 |+ .5 {1+ rfl.8 | - 41.0
Instruments and related products .......ovvevn| = 394 |+ 39.8 [+ 40.0 [-  39.6 [+ 397 |-  39.3 |+ r39.7 |- 39.5
Miscellaneous manufacturing industries......... - 38.1{ + 38.3|+ 38.6 |+ 38.8 |o 38.8 (- 37.8 [+ r38.8 | - 38.6
Nondurable goods industries:
Food and kindred products.......oovvvennn.. = 40.0 1 4+ 40,5 |- 40.4 |+ 40.5 [+  40.8 |- r40.7 |- r40.4 {0 40.4
Tobacco manufactures........oovveviunnnn., - 36104+ 381+ 384 |+ 39.0 |+ 394 [- 36,1 [+ r37.9 |+ 38.4
Textile mill produets. .. ...oovvrnnnnnennnnn. - 3881+ 39.6|o 39.6 1+ 39.7 [+ 40.4 |- r40.1 |+ 1r40.4 |+ 40.8
Apparel and refated products .., . - 342 | 4+ 3494+ 35.4 |o 35.4 |- 35.2 |- 34.7 [+ 35.1 o 35.1
Paper and allied products ., ...,. - A1+ 4.7 - 41.6 | - 41.5 |+ 419 |- 41.8 lo r4l.8 |+ 42.1
Printing and publishing.,........ Ceerernans - 374 o 374+ 375 |+ 3161+ 317 (- 373+ 315 | - 3.4
Chemicals and allied products. ... ............ + 42.0] - 41.3 |0 41.3 |+ M4 |+ A6 |- 4.5 |- r4ld |+ 47
Petroleum and related products . . .,.......... - 43.0 |+ 43.2(-  43.0(+  43.5 |- 42.6 |+ 1433 |- w22 |+ 4203
Rubber and plastic products, , . ., , . Ceverieeae, -~ 40.0 [ - 39,6 1- 39.4 |+ 39.5 |+ 40.1 |- 40.0 [+ ~r40.2 |+ 0.5
Leather and leather products......,.......... - 3651+ 370+ 3710+ 3.3 [- 37.0(~ 3.6+ r3v.4 |+ 38.1
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES:
(Millions of dollars)
All durable goods industrieSeeseveeeennnenn -~ 29,856 | -~ 28,504 |+ 29,009 i+ 30,602 |+ 31,405 |+ 31,867 |- r31,773 | - 31,122
Porcent rising of 35 components ey esesevesss (63) (29) (60) (50) (63) (57) (63) (52)
Primary metals ovvueuevanas e ebbereetannaeas 4,709 4,348 AIVA 4,962 5,428 5,100 r5,184 5,044,
Blast furaces, steel mills........ ererrenaes -~ 2,253 | - 1,977 |+ 2,057 |+ 2,586 [+ 2,906 |- 2,543 |- 2,442 | - (NA)
Nonferrous metalScu e evveeeeraneeeennnann - ces | = R ves |- cee |4 cee |+ oo |+ . -
tron and steel foundries, oo vvevvvennness cesedf + vee | - cee |4 N - 4+ + 4+
Other primary matals, . vvuseineeeerennnnnnns + vee | 4+ vee |+ oo |- + o+ + |-
Fabricated metal praducts oo vvuvereennarennnnns 3,524 3,302 3,333 3,291 2,916 3,075 3,231 (NA)
Metal cans, barrels, and drums. . ....oveeenna.. + cee | = oo |+ ces |+ oo |4+ R ces |- eee | + een
Hardware, structural metal and wire products .....{ + N ee | - s | = - .+ + o] -
Other fabricated meta! products oo\ vvvevennn.. + ves | - ces | ees |- + - + I e
Macshinery, except eletélril::al. RETRLRPRTPRPPRRPS 5,346 5,253 5,351 5,412 5,419 5,462 5,703 (na)
team engines and turbines*, . ............ R N ¥ + - + - + -
Internal combustion engines®................. + 386 + 464 + 549 +} 498 + 555 -} 438 +} 830 +} (NA)
Farm machinery and equipment.,.,... + e | = cee |~ R R oo 14 cee |- e |+ ves
Construction, mining, and material hand cesd] + 8L | - 7081 - 672 | - 631 |+ 726 |+ 757 1 - 733 | + (NA)
Metalworking machinery* , . .................. + 307 - 20]|- 262 |+ 299 | + 316 |- 281 |+ 290 | + (NA)
Miscellaneous enuipment* .. ......... N + ves | = ves | - vee 1 ves |- e [+ vee = oo |+
Machine shops, .......... eerraaaees eeees + cee | - oo |+ e ) - + eee |+ ee |~ Y
Special industry machinery* .................. T B N S .on |- cee |- eeo §4 TN oY
General industrial machinery* ................ + 551 - s523|+ 581 [+ 6701~ 450 [+ 564 |+ 568 | - (NA)
Office and store machines* ... ........cccvu... - oo |+ ces [+ oo | = vee |+ es |4 R e |+
Service industry machinery*, . ......... eneses + - e | 4 veo | - + + - R

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. *Denotes machinery
and equipment industrizs 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 1971
Diffusion index components
September October November | December January February March April
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES" ~Continued
(Millions of dollars)

Electrical mMachifery «o«vevvvvnvnsierucusnans 3,606 3,954 4,051 4,354, 3,985 3,958 \ 3,945 (NA)
Electrical transmission, distr. equipment*...... - - + + + - + -
Electrical industrial apparatus*. . ............ + } 710 +} 744 -} 803 +} 819 ..} 766 +} 753 +f 857 | ()
Household appliances . ...ovevevecnienennes + P e | = oo 14 ves |- + + vee |4
Radioand TV...cvveenereenrernnnnonnons - vee |- oo P oo |+ oo |- e 14 vee I e |-
Communication equipment-t................. - 821 |+ 1,380 - 1,208 {+ 1,464 |~ 1,251 [- 1,233 {- 1,028 |+ (NA)
Electronic components. .....ooveevvevnennan - PR ves |+ vee | = cee |+ e |- R S . -
Other electrical machinery*. ................ + vee }= vee |+ ven |- P + - vee |-

Transportation equipment. ... ...oooenieanaln, 7,026 6,062 6,310 7,017 7,872 8,599 7,864 P7,456
Motor vehicles and parts, total .............. - e - U vee I+ vee |+ P S e I+ vee |-
Complete aircraftt...oeveeeeneeeeinnn, - oo |- veo 14 JO A vee |- IR Nt . +
Aircraft partst.......... B - ceo f4 cee |+ ees |- oo |- S + N ves
Shipbuilding and railroad equipment*.......... + e |- FU - ve |+ U - FU s
Other transportation equipment............... + e |- vee |- ... |0 e |- e |- e |- vee |- vee

Instruments, total . oovvrinieiiiieiiiiienns - s |- oo |~ - .o |+ e = vee |- R N

Lumber, total ......ovvvviieiiiiiiiiaiiina. + cee |+ e |- oo |+ oo |+ ees |+ . + oo |+ .

Furniture, tofal oo vuevvevi e + s |- vee | = + e |- o |+ + e |- .

Stone, clay, and glass, total................... + cee | = o |+ o oo |+ e = cee [+ cee |+ .

Other durable goods, total . ......oovuuenianns, + oo |+ - oo |- oo |+ e 1= eer 14 vee 4 .

D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)
Index of 500 stock prices . .........uun... + 82,58 |+ 84.37 |- 84.28 [+ 90.05 }+ 93.49 |+ 97.11 i+ 99.60 [+ 103.04
Percent rising of 72 components . ... ., .u... (96) (72) (49) (99) (96) (88) (72) (84)

Coal, bituminous. .. .......ooviiinrnnnnnn, + e |+ e |+ vee |+ ces |+ cee |- oo |+ .|+ .

Food composite, .o eeiennneeerennnrnen + . . + + e |t e |+ oo |+ oo 14+

Tobacco (cigarette manufacturers) .............. + ees |+ P + A . ees |+ e |+ cee

Textile products . . vvvrve e erineeeerennnan + eee |+ ves |- + e |+ vee |+ . - R .

[TV SN + es |- . - oo |4 cee |+ ee [+ vee |+ . +

Publishing ..ovvvviii i + ven |+ eee | vee |+ .+ e |+ vee 1+ . - .

ChemICalS, . ..t iinrieeereennaesonnns + ves |- R oo 1H e |+ .l ves fm oo [+ .

DIUS . st vsereeeeen e e iieaeranans + L R S . + vee |+ e |+ eee |+ oo |# .

Qil composite, ........ e, + cee |+ oo |- + oo |- B R cee |+ ..

Building materials composite, .. .....ovuvin... + oo |4+ vee |- . + cee |+ ces |+ ves |= e |+ .

I (-2 1SR R + oo |4 vee |- + cee |4 e |= ves |- ves |4 .e

Metal fabricating. . ....ccvvenniiiniii i, + oo 1+ vee |- oo |+ cee |+ e |+ ces I+ ees |- ..

Machinery composite...........ooooiiiiiin. + cee |+ vee |4+ vee |+ oo |+ e {4+ ves |+ e |+ vee

Office and business equipment. ................ + P e |- oo |+ e |+ e |+ + e |+ .

Electric household appliances................. + oo |+ oo |+ eee |+ P % cee |4+ e |+ ver |+ vee

Electronics. ... .ooveeeenin it + + . - P o |+ e |+ A e |+ .

Automobiles . ...l + I eee |#+ .|+ eos |= .|+ . |+ cer [+ .

Radio and tetevision broadcasters + . - vee |~ R S vee I+ .+ R T e |+ .

Telephone companies ..........covveeevnnnn. + cee |- eee |4 vee |4 R RS oo |- - LS oes

Electric companies .. ......cocvvevvnnunenes + ese I eee |+ eee |4 ces |+ oo = - ee |- vos

Natural gas distributors. ... .. ... ...l + cas = oo |+ oo 4 S oo |+ - S ves

Retail stores composite. ..........covevevunns + ees |+ . |+ eee |4 + P ees |+ o |4

Life insurance,. . ... + - - . + oo |+ e |+ P A

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 v:hen numbers are held confidential by the source agency. NA = not available, p = preliminary. r = revised. *Denotes machinery
and equipment industries that comprise series 24, + These industries plus ordnance comprise series 647,

lpata are seasonally adjusted by the source agency.
’pata 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
September QOctober November December January February March April May1
023. INDEX OF INDUSTRIAL MATERIALS PRICES®
Industrial materials price
index (1967=100)......... |- 110.5|- 109.5[- 108.9|- 106.4(- 105.9|+ 107.2|+ 107.8|+ 110.2|- 108.6
(Dollars)

Percent rising of 13 components (46) (31) (42) (19) (46) (62) (81) (81) (63)
Copper scrap (tb.).,...... ceesns [ = $BRA |- 4T3[ - L4191 - 405 |- 393 [+ L4081+ 448 |+ 478 (|- 458
Lead scrap (b.)ooe.en.en... ee |- 06L}o  .06l|o  .061{-  .055|- .048j0 .048|0 .048)o  .048 |+  .049
Steel scrap (ton) .,............. + 46.315 |~ 45.249 |- 35.000 |+ 35.851(+ 40.042( - 38.869 |~ 35.674 |- 35.380 [0 35.339
Tin(b)euovenonn.n, eeiesnne + 1772 | - L.744 (- 1.668 - 1.587 |+ 1.590(+ 1.639 |+ 1.683 |+ 1.684 |+ 1.688
Zinc (10 weurennnn... crerenes - W56 |- 155+ 156~ .155 |- .150 )| - LG9 |+ L152 |+ 155 )+ .158
Burlap(yd). e\ evvvvneuninnnn.. + W63 (- 154 (- 49|~ .usl+ u9l+ 50+ 1531+ .82 - 176
Cotton (1b.), 12-market average..... | o 254 | ~ 251 | - 2491 - 24T+ 248 |+ .256 |+ 261 | + o265 | + 266
Print cloth (yd.), average, ,....... + R |o  .224 |-  .222 |0 .222|0 .222|0 .222|+ .260|+ 278+ .532
Wool tops (Ib.), ., ...uee..... |~ 1.296(- 1.238(+ 1.286|- 1.244|- 1.179(~- 1.112 |- 1.067|+ 1.091{- 1.023
Hldesab.g ................... .o 6|+ .162(+  .165|-  .159f{o0  .159! - .57+ .60+ .67+ 168
Rosin (100 b.) .. ............ .. |o 12.780 |+ 15.010 [+ 27.137|- 16.932 |+ 17.056| + 17.857 |+ 17.928 [+ 18.000 | + 18.036
Rubber (Ib.), .......cenvn.... oo 19 |-  .186f+ 189+  .197|- .88+  .190 |+  .192 |+ .196 |+ .197
Tallow (Ib.). ...ovvienninnennt, - .o%|+ 083|- .082|.- .076|- .075|+ .om7l+  .om9)-  Lo75)-  .053

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

Avg. weekly initial claims ... |- 338 | - 341 |+ 338 |+ 297 [+ 282 | + 278 | - 291 [+  p27%

Pereent rising of 47 components (32) (53) (57) (70) (38) (62) (43) (49)
Northeast region:

Boston (7) .......... e + vee |~ + el oo |+ veu | oo |- vee | = .en
Buffalo(21) ......... eenens - oo [+ oo 1+ cee | oo | - e | eee |- vee | = vee
Newark ()., ... .o iunae..s. - eee |+ vee |+ o |+ vee |- e | e |- oo |-
NewYork (1) oovuevvennnnn, |- veo |+ R - - veo |+ S cee | - .
Paterson (20)...oovvvuvnn.. .+ oo |+ A ves | oo |- P vee |- -
Philadelphia(4)........... oo |- oo b= I oo |4 vee |- s I F ees | = o= ..
Pittsburgh (10),,............ - e |- . ve |+ vee |- I oo [+ vee | = .
Rochester (26) ............. - eoe |+ cee | F S eee |+ R I eee |+ oo |+ eee
North Central region:
Chicagd (2) vuvvivernonannns - ves | = vee |t oo |+ vee | = oo |+ eee |+ e |+ .
Cincinnati(22) .............. - oo |- eeo | . - oo |- oo |+ eee |- oo |+ .
Cleveland (9).............. - ves |- es |+ . + cee | = e |+ oo |+ .o | - .
Columbus (25),,...... Ceeeens + veo |- A - o |- eee |+ oo |+ A .
Detroit (5) .4, vurvrunnennns - vee |+ I o= U e |+ e f- o |+ .
Indianapolis (23), . ., .. ceenen - eee |+ P N eee |- cee | - N eee |+
Kansas City (19), .., ., ...... - S O L e |- cen | + O S .
Milwaukee (18),............ c- con |+ - |+ eer |- R ol oo |
Minneapolis (13). . ........... - R S S I O vee |- eer |- eee |+
St Lovis8)................ + . ve |- s vee | - cee | F oo |- R .
South region:
Atlanta (16) .. ............. .- eee |- R oo |+ oo |+ . - R + .
Baltimore (12),,............ - vee [+ v |- S R e | - ™ R .
Dallas (15), oo vvrvevnnnnnnn, - eeo |+ vee |- oo |+ ces |+ oo |+ ees | # eee |+
Houston (14), ., . ....... veees |- e 1 # ch- et veo 14 - e |+ vee 14 ..
West region:
Los Angeles (3),,........... - cee | - een | - R o eee | # een |- A .
Portland (24) . ., ......... - O + o |+ cee | - ceu ¥ - ver | - e
San Francisco'(6). .. 111000, S S DA P I OO PP NN PR P
Seattle(17) .....vnunenn... + eou | eee |- eee |+ oo |- eoe |+ wee |- eee | = aes

NOTE: To facilltate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. ¢ = revised.
laverage for May 4, 11, and 18.

2Serles components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season—
ally adjusted.

3he slgns are reversed because this series usually rises when general business activity falls and falls when businees rises:
(=) = riging, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Consus bofore
the direction of change 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 sizo rank.
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ANALYTICAL MEASURES

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

1970 1971
Diffusion index components
September October November December January February* March AprilP
D4l. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
(Thousands of employees)

All nonagricultural payrollSeeeeeeenuenn. + 70,531 |- 70,182 |- 70,085 |+ 70,303 |+ 70,652 |- 70,590 |+ 70,662 | +70,719

Percent rising of 30 components . ....eeve. (58) (33) (35) (55) (63) (38) (37) (48)
Ordnance and aCCESSOMIES . vvevveevaseroceren - 128 (- 122 |- 118 |- 114 |-~ 110 |~ 106 |- rl03 | - 101
Lumber and wood productS . veveveeennennn.s ee 1+ 495 |o 495 |- 492 |- 488 1+ 492 1+ 496 lo  r4i96 { + 500
Furniture and fixtures .o ...vvvvivueinnan.. + 377 |- 37 |- 373 |- 370 |+ 371 |- 370 |+ 371 |+ 372
Stone, clay, and glass products ............ vee |+ 505 |- 500 |- 495 1+ 499 |~ 496 o 496 |-  Th92 | + 493
Primary metal industrieS ,....ovvvniiennns oo |+ 1,047 |- 1,005 |- 981 |+ 990 |4 992 |o 992 I+ r993 | - 988
Fabricated metal products .,........c0ovvevnen + 1,067 |- 1,002 |- 985 {+ 1,021 |- 1,014 |- 1,013 |- r989 | + 1,010
Machingry oo crnennerecoecncanss eeves |= 1,281 [- 1,233 |- 1,218 |- 1,209 {- 1,190 |- 1,179 (- rl,172 - 1,162
Electrical equipment .., .............. voeees - 1,258 |~ 1,213 |- 1,181 {+ 1,188 |- 1,181 |- 1,175 |+ rl,183 | - 1,170
Transportation equipment.......cocvees P + 1,286 |~ 977 |- 967 [+ 1,239 |+ 1,254 {- 1,239 |- rl,228 | - 1,224
Instruments and related products ,.......0ecve. |- 273 |- 267 |- 264 |- 262 |- 261 |- 258 |- 255 {4+ 56
Miscellaneous manufacturing industries ,........ |~ 322 |-~ 316 |- 312 |+ 320 |- 318 o 318 |- 1316 | o 316
Food and kindred productS......oveeeenannnns - 1,193 |- 1,184 j+ 1,194 |+ 1,197 {+ 1,19 |+ 1,202 |- rl,199 | - 1,193
Tobacco manufactures . .. vueenvennvnnnnns e 1= 63 |o 63 |+ 64 |- 62 |+ 63 |o 63 |- 6l | o 61
Textitemitl products, ., ...overevennnnnnnn. + 839 |- 830 |~ 828 |+ 831 |+ 835 |- 830 |- 85 |+ 82
Apparel and related products ., .. ... P + 1,210 {- 1,196 |+ 1,200 |+ 1,207 |+ 1,208 j- 1,199 [+ rl,212 | + 1,224
Paper and allied products,................... + 543 |- 535 |+ 538 |- 536 |- 535 |- 532 |- 531 { - 529
Printing and publishing , , ., + 680 |- 676 |- 675 |+ 677 |- 673 |- 672 [~ 1670 | - 668
Chemicals and allied products ., O S 606 |- 603 |- 597 |- 595 |o 595 |- 593 |- r590 | - 589
Petroleum and related products .....vnueenen.. - 115 |+ 116 (o 116 o 116 |+ 117 lo 117 |o 17 o 117
Rubber and plastic products, , ........conuen.. + 436 |- 423 |- 419 fo 419 |+ 420 |+ 424 |+ T30 | - 429
Leather and leather products voovvreveeevnnn.. - 276 | - 275 |- 272 1~ 270 |+ 27 - 269 {~ rée8 1+ 272
MINING o ireiiiieiiiirireeeeonooonoannns + 621 jo 621 |+ 625 o 625 o 625 |- 623 |- 622 | - 621
Contract construction - 3,262 {+ 3,278 |+ 3,303 |+ 3,319 |- 3,241 |- 3,198 [+ 3,258 | + 3,307
Transportation and public T SOOI = 4,511 [0 4,509 = 45493 |- 4,437 |+ 4499 |+ 4y521 |~ rh,507 | ~ 4,481
Wholesale trade......... Weeeeeaereaeenes .. |+ 3,850 |+ 3,857 |- 3,851 |+ 3,855 |+ 3,868 [+ 3,871 |+ r3,883 | - 3,878
Retail trade coveecerernnenennnns ceeeseses |+ 11,111 {+ 11,154 (- 11,094 (- 10,996 {+ 11,265 |o 11,270 |- 211,259 | + 11,265
Finance, insurance, real estate ... + 3,684 [+ 3,696 [+ 3,711 |+ 3,723 |+ 3,746 Jo 3,745 1+ 3,753 | + 3,19
Service and miscellaneous. .. .......... eeeen + 11,622 [+ 11,665 |+ 11,695 |+ 11,727 i+ 11,778 (+ 11,785 |+ 11,807 | - 11,791
Federat government........ccvvenus threeeees | = R,649 I+ 2,654 [+ 2,661 |- 2,650 |+ 2,656 |+ 2,659 |- r2,657 | + 2,668
State and local government ................. . {o 9,936 |+ 10,064 |+ 10,114 |+ 10,129 |+ 10,167 |+ 10,190 |+ r10,227 | + 10,284

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

All industrial production, , ., ............ - 165.8 |- 162.3 |- 161.5 |+ 164.4 |+ 165.6 |- 165.2 |+ r165.5 | + 166.0

Percent rising of 24 components2, . .. .. ... (25) (48) (42) (58) (73) (29) (75) (67)
Durable goods:

Primary and fabricated metals,,............ ..
Primary metal products, . ............... - 142.6 |- 133.9 |- 129.3 |+ 135.4 |+ rl37.6 |+ 140.8 |+ rl43.1 |+ 147
Fabricated meta! products ,............. - 169.2 |- 160.6 |- 158.7 {+ 160.0 |+ r163.0 |+ 164.1 |+ rlé4.8 | + 166

Machinery and related products . .. ........ ..
Machinery, except electrical,,,.......... - 180.0 |- 176.1 |- 172.7 {- 170.4 |- rléb.2 |- 165.5 [- 165.0 | - 165
Electrical machinery ve.eoeeessneaenns. ~ 194.5 |- 191.9 |- 187.4 |- 185.1 |+ 185.9 |- 182.9 |+ 184.5 | + 186
Transportation equipment...... feeveneee ~ 139.0 |- 122.0 |- 121.9 |+ 142.5 |+ 148.6 |+ 148.8 |- 146.6 | - 143
[nstruments and related products.......... - 181.8 |- 18L.3 |+ 181.7 |- 180.5 |+ 18L.4 |- 179.5 |- 176.2 [+ 178

Clay, glass, and fumber ,................. eee |+ r139.1 | 4 240
Clay, glass, and stone products ,,........ - sty 149.4 1- 185 |+ 152.6 |- 151.3 [~ 150.9 |+ rl52.3 | + 152
Lumber and products . ................. - 108.2 |+ 110.1 |- 107.0 |- 105.8 |+ rl17.0 |- p116.9 (NA) (Na)

Furniture and miscellanegus............. .
Furniture and fixtures ................. - 1717 |+ 1739 |+ 1747 §-  174.5 Jo  174.5 |- 173.9 |+ 175.0 | + 176
MiSCellaneoUS vvrrvueeereernnnenennns -~ 157.7 §- 156.3 |+ 158.5 |- 157.5 |+ 158.0 {+ 159.1 |+ rlél.2 | + 162

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.

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

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

1970 197
Diffusion indlex components
September October November December January February March April
D47. INDEX OF INDUSTRIAL PRODUCTION*-Continued
(1957-59=100)
Nondurable goods:

Textiles, apparel, and leather oo vveevnennnn. . ooe |+ 21365 {1+ pl37
Textile mill productse e e eeveeroneess eeee| = LA5.7 |+ 146.7 |~  145.1 |- 1439 +  149.1 [+ p1l51.7 |+ p153.5 (Na)
Apparel productS. o v v vvvnevsnnens veseee| = 139.3 |- 138.7 |- 135.5 |+ 241.7 |- rl40.3 {- pl38.0 (NA) (Na)
Leather and productSe s v vevsceorcennees +  9%.6 |+ 97.2 |- 931 |+ 9%.2 [+ 9.7 |- p82.2 (Na) (NA)

Paper and printing. ....ovveenanne ves 1= P159
Paper and products. ... ceof= 166.2 [+ 168.0 [+ 1717 |- 169.5 [+ 170.0 o pi70.0 |- pl69.3 (Na)
Printing and publishing......... deveeeae = 151.5 |- 150.2 |+ 152.4 |+ 152.7 |- 152.6 jo 152.6 |- 152.5 |- pl52

Chemicals, petroleum, and rubber........... . vee [+ 22504 |4 pR26
Chemicals and products. . .....ouuns ceees |+ 240.8 [0 240.7 [+ 243.7 |+  243.9 |+ r245.3 [~ r243.8 |+ pR4L.7 (NA)
Petroleum products .. ..veveuess TRPRREI) + 150.3 |- 150.1 |+ 154.2 |+ 156.0 |- rl52.7 |- rl52.1 |+ pl53.0 (NA)
Rubber and plastics products. . ..., .c0vna. - 2214 |- 219.1 |- 218.9 |+ 222.3 !+ r224.3 |- pr19.8 (NA) (3p)

Foods, beverages, and tobacco, s vevrverennnn . vee |+ rl45.5 |+ pli6
Foods and beverages, . .. ... eertreranes + U241~ 139.6 |+ 2.7 |+ UL.4 |+ r146.7 |- r146.5 |+ pl47.0 (Na)
Tobacco products v evevvevnenneneennnn [+ 122.9 [+ 124.1 |- 121.6 |+ 121.7 |+ 121.9 {+ pl125.7 (NR) (Na)

Minerals:

C0al et snenenrnneinnsecnsnnaas Cevemans - 127.9 |+ 128.1 (- 127.3 |+ 130.1 |+ r136.3 [- 129.5 [+ rl38.1 [+ pli3

Crude oil and natural gas .......... Vorsenns +  140.3 |+ 1.5 |- 139.1 |- 137.4 |- rl34.6 |- r134.0 |+ r135.2 |+ pl135

Metal, stone, and earth minerals,....,.00u... eee = pl52
Metal mining, ,.....,.... e beeieaan - 144.5 |+ 145.1 |+ 160.1 |- 159.7 {+ r160.3 |- r160.0 |+ pl60.1 (na)
Stoneandearthmmerals................ - L40.5 |+ 142.0 |+  L42.7 |+ U5.2 {+ L1467 |- Ub |+ plAT.8 (¥a)

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?

(1967=100)
All manufactering industries oovevnenesnoo [+ 110.8 [+ 111.2 (o 131.2 jo 111.2 |+ 111.8 |+ 112.4 {+ 112.7 }+ 113.0
Percent rising of 22 components, . . . . veeaes (mn (75) (61) (57) (80) (75) (73) (68)
Durable goods:
Lumber and wood productS ... eveenaunas eees [+ 114.2 |- 113.1 |- 111.9 |- 111.1 |+ 112.2 [+ 117.5 |+ 123.4 [+ 124.6
Furniture and other housetold durables.e...... + 107.8 |+ 108.0 |+ 108.4 |+ 108.7 |+ 109.3 |+ 109.7 |~ 109.6 |+ 109.7
Nonmetallic mineral products .o ovevunnn. ceeo i+ 113.8 14+ 214.2 |+ 114.6 |+ 115.1 |+ 118.8 |+ 119.0 |+ 120.9 {+ 121.6
lronand steel ......ovnuunns vereves ceeee |+ 1167 |+ 117.4 |- 116.5 |o 116.5 |+ 117.6 |+ 118.0 [+ 118.2 |+ 118.4
Nonferrous metals , .. ouuvvevennennenns veo = 122,7 |- 122.0 |- 119.4 (- 116.7 [~ 115.4 |- 1l4.2 |- 113.7 |+ 117.2
Fabricated structural metal products.......... + 113.6 |+ 114.1 |- 113.9 [+ 1.2 [+ 115.2 |+ 115.7 [+ 116.6 |+ 116.8
Misceilaneous metal products,.............. + 1169 |+ 117.2 |+ 117.6 o 117.6 |+ 117.7 o 117.7 |+ 117.9 [+ 118.0
General purpose machinery and equipment...... (+ 115.0 |+ 115.9 |+ 116.2 |+ 117.0 |o 117.0 {+ 117.3 [+ 117.8 {+ 118.3
Miscellaneous machinery ,............ ceese [+ 113.4 |+ 113.9 |+ 114.6 |+ 115.6 |+ 116.1 |- 1159 |+ 116.3 [+ 117.0
Electrical machinery and equipment .|+ 107.5 |+ 107.6 |+ 107.9 [+ 108.2 [+ 108.8 |+ 109.3 [+ 109.7 |- 109.5
Motor vehicles and equipment. .. ... -oj+ 107.3 1+ 112.5 |+ 112.8 |+ 113.4 |+ 113.9 j+ 1.1 |- 113.8 |+ 114.1
Miscellaneous producis ., ...vveveecnanenn +  111.5 [+ 111.6 |+ 111.8 |+ 111.9 |+ 112.3 |+ 112.6 (+ 112.8 {- 112.7
Nondurable goods:

Processed foods and feeds. .......oeeuusen. + 113.0 {~ 111.8 - 121.7 |- 1210.7 {+ 111.8 [+ 113.3 [+ 113.7 [- 113.5
Cotton products, ......ceunvrennnaennnnns + 105.7 |+ 106.0 |+ 106.2 |+ 106.9 |+ 107.1 |+ 107.5 |+ 107.8 [+ 108.9
WOD! PrOBUCES & vy v vuvrevanarenacenasnns - 9.7 |- 97.7 lo 977 [-  96.8 |-  96.2 [-  95.4 |~ 945 |- 94
Manmacleflbertexnleproducts ............. - 100.7 |- 99.1 |- 98.0 )- 97.5 |- 97.2 |+ 97.4 |+ 97.6 |+ 98.6
Apparel, . ooiveiiiiiiiiiiiiiiaan, ceesf+ 122.0 |+ 112.3 |+ 112.4 |- 111.9 {+ 112.3 |- 112.0 [+ 112.2 {o 112.2
Pulp, paper, and allied products. . ........... + 108.3 |+ 108.9 |- 1208.7 |- 108.5 [+ 109.0 |+ 109.3 |o 109.3 [+ 109.6
Chemicals and allied products . .............. - 102.5 [+ 103.0 [+ 103.3 [o 103.3 |+ 103.8 |+ 104.2 |+ 104.5 [0 104.5
Petroleum products, refined . ............... + 101.6 Jo 10L.6 |+ 103.1 |+ 107.5 |+ 107.9 |- 106.9 |- 105.9 |~ 105.3
Rubber and plastic products. . vsvuuesvnss eeel= 109.4 |+ 109.5 |- 109.1 |+ 109.4 |- 108.4 |+ 109.1 |o 109.1 |- 109.0
Hides, skins, leataer, and related products., . . .. + 109.9 |+ 110.4 [+ 110.9 |- 110.4 [+ 111.7 |+ 112.4 {+ 112.5 |+ 114.0

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.

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

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

1970 1971
Diffusion index components .
September October November December” January T | February™ March ® April
D54. SALES OF RETAIL STORES?!
(Millions of dolars)

AN 1etail SIS . v vrvrrrverrrernannens + 30,885 |- 30,534 |- 30,208 |+ 30,481 |+ 31,154 |+ 31,611 {+ 32,183 (NA)

Percent rising of 23 componenlsz .......... (50) (67) (54) (48) (44) (67) (70) (wa)
GrOCEIY SHOTBS < v vvvevvnnenersonnessacsnnns + 6,420 o 6,422 Jo 6,421 |+ 6,550 |- 6,525 |- 6,476 |+ 6,545 (NA)
Eating and drinking places .. ..ooevevrirnnaees + 2,374 |+ 2,386 |+ 2,394 |- 2,339 (- 2,300 |+ 2,318+ 2,351 (Na)
Department SLOTES » v evereerenrcereresnseons + 3,231 |+ 3,259 |- 3,240 b+ 3,342 |- 3,322 |+ 3,418+ 3,49% (na)
Mail-order houses (department store merchandise) . . {- 311 |+ 324 |- 321 - 303 |+ 317 | + 327 | + 334 (NA)
Variety SIOreS «vevveeeranvenncensoncnsanes + 603 |- 597 |- 596 I+ 603 I+ 619 | - 596 } + 607 (NA)
Men's and boys’ wear stores........ R, S 387 |+ 398 |+ 403 - 389 |- 379 |+ 390 - 384 (NA)
Women's apparel, accessory stores e |- 627 |+ 655 |+ 673 |- 668 |- 659 | + 660 | + 695 (NA)
ShOB SIOFBS v v ev vt iernn i voesvssonronnensns - 304 |+ 332 |- 325 |~ 34 |- 79 | + _80 1 - 261 (NA)
Furniture, home furnishings stores «vveeveveneos + 856 |+ 861 |+ 890 |- 863 |+ 895 | - 873§ + 911 (NA)
Household appliance, TV, radio stores .......... - 402 |+ 433 |- 411 |+ 415 [+ 435 | + 460 | + 462 (NA)
Lumber yards, building materials dealers ........ o 958 [~ 953 |+ 972 + 1,002 1+ 1,031 | - 9431+ 990 (Na)
Hardware StoreS. .. ..veeenennrenrnnenannns + 279 |- 275 |- 273 |- 255 (+ 259 |+ 277 - 268 (Na)
Passenger car and other automotive dealers....... + 5,214 |~ 4,515 |~ 4,016 |+ 4,313 |+ 5,010 |+ 5,387)+ 5,657 (NA)
Tire, battery, accessory dealers ........oovunen + 438 |- 427 |+ 431 |- 400 |+ 470 | + 4861 + 491 (Na)
Gasoline service stations, . ..o.ovivii e + 2,165 |+ 2,217 |+ 2,242 |+ 2,264 |- 2,213 |+ 2,230] -~ 2,206 (Na)
Drug and proprietary stores. ... ... .covvievenn + 1,101 |- 1,090 |+ 1,099 |- 1,083 |- 1,078 |+ 1,081]+ 1,111 (NA)
Liquor StOreS . . oviiiiiiie e - 687 [+ 690 |-~ 689 |- 647 |+ 72 |- 7041 + 719 (NA)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (~) = faifing. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available.  p = prefiminary. 1 = revised.

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

CONSUMER PRICES
781. United 133. Canada, 132. United Kings |135. West Germany,|136. France, 138. Japan, index |137. ltaly, 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........... 107 106 108 104 108 108 102
February.......... 107 106 109 104 109 108 102
March............. 108 107 109 105 109 109 103
April ..ooviial, 109 108 110 105 110 110 103
May ......ouvnnnn 109 108 110 105 110 110 103
June........o.. 110 109 111 105 111 110 104
July.oooe, 130 110 110 105 111 113 104
August............ 111 110 110 105 111 113 105
September......... 111 110 111 105 112 114 105
Qctober........... 112 110 1i2 105 113 114 105
November ......... 112 110 112 106 113 114 106
December ......... 113 111 113 107 113 114 106
1970
January ........... 113 111 114 107 114 116 107
Februaty.......... 114 112 114 108 115 117 107
March......ovevts 114 1i2 115 108 115 118 108
April .....oetll 115 112 117 108 116 119 108
May oo 116 112 117 109 117 118 109
June. ..., 116 113 117 109 117 117 109
July.eooniia, 117 113 118 109 118 118 109
August............ 117 113 118 109 118 118 109
September......... 118 113 119 209 118 122 110
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 ri1 120 125 112
February.......... 119 113 124 112 121 125 113
March............. 120 114 (Na) 113 (NA) 125 (Na)
Aprib.oooiil, 120 (1A) 114 127
May «oovviiiiin
une. ..o
July..oooi,
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 tities 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 poge 62.
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INTERNATIONAL COMPARISONS

INDUSTRIAL PRODUCTION
47. Uaited 123. Canada, |122. United  |126. France,  |125. West Ger- |[128. Japan, in- [121. OECD,x  |127. Maly, 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 triat production | industrial pro- | production tries, index of | duction
month duction production duction industrial pro
duction
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100)
1969
169 185 141 183 187 403 180 r237
170 188 142 181 189 410 rl80 r233
171 191 14 180 191 405 182 r240
172 188 143 186 190 428 184 r243
172 186 143 188 195 430 185 r238
174 187 144 183 198 435 186 r245
175 187 145 188 190 446 187 r244
Auvgust............ 174 183 143 188 197 443 187 1239
September......... 174 183 43 187 193 458 186 228
October........... 173 186 143 191 197 469 187 r216
November ......... 171 189 146 186 207 466 r188 r214
December ......... 171 190 145 190 203 47 rlg9 r22l
1970
January ........... 170 192 143 196 205 476 192 248
Febrary .., . 170 195 145 196 207 487 195 r251
March............. 171 191 18 196 208 493 ri95 252
April .ooviiiiielt, 170 191 148 198 207 504 196 r249
May .covereninnnns 169 189 12 195 211 502 195 246
June....oeeennne. 169 190 U5 194 20/ 523 rl94 r24.5
July ..ol 169 189 144 194 206 525 195 r250
August. ........... 169 189 Lk 194 205 519 19% 237
September......... 166 188 L8 197 202 525 195 251
October .. .......... 162 188 L9 197 206 522 r197 r247
November......... 162 191 U 198 204 512 196 r252
December ......... 164 190 148 199 205 526 197 249
1971
January........... 166 rl9l 18 201 217 r523 P201 248
February.......... 165 pL9R (NA) pRO2 216 526 (mA) pR4T
March............. 166 (Na) (n4) P09 p523 (ma)
April cooveeeiin... plé6 (Na) (Na)
May .oooeiiiainnnn
June.....ooieal.n.
July. ool
August............
September.........
October...........
November .........
December .........

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

Graphs of these series are shown on page 63.
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INTERNATIONAL COMPARISONS

I8 STOCK PRICES
19. United States, | 143. Canada, index| 142. United King+ | 146, France, index | 145. West Germany, [ 148. Japan, index | 147. italy, index
Year index of stock of stock prices @ { dom, index of of stock prices @ index of stock of stock prices @ | of stock prices @
and p{wis, %0 common stock prices @ prices @
month stocks
(1967-:100) (1967=:100) (1967=100) (1967=100) (1967=100) (1967=100) (1967-100)
1969
January........... 111, 114 165 12 136 129 100
February.......... 110 114 159 126 137 131 a8
March............. 108 111 153 136 138 132 100
Aprit ... 110 114 151 134 139 137 112
May .....ooinnl. 114 120 143 12 145 142 113
June.......aelll 108 112 133 130 147 144 111
July. oo 103 107 128 127 142 141 108
August............ 102 106 128 133 U8 139 112
September......... 103 109 130 133 150 147 113
October........... 104 110 127 142 156 150 120
November ......... 105 114 129 140 164 156 121
December ......... 99 114 132 145 159 161 115
1970
January........... 98 115 139 153 152 167 126
February........., 95 113 135 149 149 165 116
March............. 96 116 131 146 147 172 116
Apnil..oooonnen., 93 13 129 140 147 171 120
May ..oooieiiinns, 83 97 116 136 135 148 112
June, ...l 82 94 113 132 129 149 106
uly. ool 82 93 115 136 127 150 103
August............ 85 73 118 138 133 151 1207
September......... 90 76 120 135 128 148 103
Qctober........... 92 78 128 137 126 145 101
November . e 92 78 120 134 121 U5 96
December ......... 98 80 121 135 119 140 72
1971
January........... 102 84 123 136 125 145 91
February.......... 106 83 122 139 134 151 9%,
March............. 108 84 120 137 137 161 rp94
Aprit ..ol 112 rp86 131 p137 135 17 rpo0
Ta¥e .............. PLI0 134 pL45 pl36 p129 P71 P86
UNE...ovvrannens
July.oooeeiine
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 refationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“"e", estimated; “a", anticipated; and “NA", not available.

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

ic Average(ri\u[r)aé;on of run
- Period Il T v T/F for
Monthly series covered Cl | c /C MCD MeD
span Cl 1 c Mco
B. CYCLICAL INDICATORS
*1. Average workweek of production workers, mfg... .. | Jan. '53<June 70 . .| 0.48 | 0.43 | 0,17 | 2,52 3 (0.8 2.30] 1.51 | 9.95 3.98
4. Nonagriculturat placements, all industries «---«..[Jan,'53-8ep.'70..| 2.00 | 1.54 | 1.05 | 1.47 P 76 | 2.16 | 1.56 | 11.16 3.91
*5. Avg. initial claims, State unemploy. insurance «...[ Jan. '53-Dec.’70..| 4.86 | 4.32 | 2,10 | 2,06 3 73| 1,79 ) 1.48 | 14,33 4,10
#6. New orders, durable goods industries e« s vvvo.vr. [ Jan. 63-Oct.?70..| 3.47 [ 3.09 | 1.3 { 2.36 3| 72| 179} 153 9.26| 3.58
8. Construction contracts, total valuge...ocevenossf Jan, '53-June '70 .| 6.68 | 6.41 | 1.54 | 4.15 5 87| 1.56 | L.45 | 871 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| 2.9
*10. Contracts and orders, plant and equipment «...... | Jan.’53-0ct. '70..[ 4.71 | 4.40 | 1.33 | 3.30 4| .85 1.69 | 1.52 | 9.26 3.04
*12. Index of net business formation «vooceuuennseas] Jan. '53-June ‘70 ..| .84 | .63 .59 | 1,08 2 .60 | 2.65 1 1.55 | 7.21 4,43
13. New business incorporations «e«.eeeeveenenoon| Jan. '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 @....cvoru....| Jan. '53-Jan. '69 ..[ 21,95 | 21.41 | 2.04 | 10.47 6 (1) 150} 1.45 | 9.14 2.46
*17. Ratio, price to unit labor cost, manufacturing . ... .| Jan, '53-June '70..| .58 W48 .26 | 1.87 3 .85 | 2,46 | 1,70 | 5,97 4,22
#19. Stock prices, 500 common stocks (@ <. veserv...| 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 (@ ..eevveveraaaaso! Jan. "53-June '70 ..} 1.39 .98 .88 | 1,11 2 69 | 2.65 | 1.77 | 9.95 3,78
24. New orders, producers’ capital goods industries....| Jan.’53-Oct. '70..1 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 84 | 1.64 | 1.53 | 7.56 2.81
#29. New building permits, private housing ..........| Jan.'53-June '70..| 4.22 | 3.72 | L.70 | 2.19 3 750 1.83] 1,49 [ 11,61 3.29
*4]1. Employees on nonagricultural payrolls ..........} Jan, '53-June '70..| .30 .13 .26 48 1 48 | 6.53 | 1.47 | 20,90 6.53
42. Persons engaged in nonagricultural activities. ... .| Jan.'53-Dec.’'70 ..1 .33 .25 .20 1.25 2 64 | 2,29 | 1.58 | 14.33 3.57
46. Help-wanted advertising ...........oecuuee.o| Jan."53-Dec.'69 .. 2.55 | 1.49 | 1.97 | .76 1| .76 | 3.50 | 1.43 | 10.15 3.50
*47. Industrial production .. v veeeeieneesannaaoss| Jan '53-Mar,'70 .0 02 .48 .69 .70 1 .70 | 3.49 | 1.63 | 12.87 3.49
48. Man-hours in nonagricultural establishments. .....| Jan. '53-June '70 . .| .41 .29 281 1,01 2 .52 1 2,90 | 1,54 | 11,61 5.20
’49. Nonagricultural job openings unfilled...........| Jan, '53-Jan, "690.. 2,93 | 1.65 | 2.19 .75 1 75 | 3.43 | 1.73 | 11,29 3.43
52. Personal INCOME v uvunevervenssoassansssss] Jan '53-June’70,, .57 .25 51 A 1 A9 | 6,15 | 1,58 | 29.86 6,15
53. Wages, salaries in mining, mfg., construction.....| Jan.'53-June'70 ..} .81 .50 .62 .80 1 .80 ] 3.12 | 1.53 | 14.93 3.12
#54. Sales of retail StoreSe v o eveessocneresoeeneas| Jan.'53-Sp."70 ..] 0L | 77 | .45 | 1.72 2| .96 | 2.08| 1.5 |17.67| 3.15
55. Wholesale prices, industrial commodities (@ +«+.+| Jan.'53-0ct. *70..| .19 .10 .16 .67 1 67 | 473 | 1.72 {11.20 4,73
*56. Manufacturing and trade sales «veeevocsoanccess] Jan, '53-Sep. '70 ..| .99 .72 .60 | 1.20 2 .64 | 2.47 | L.54 | 10.60 3.91
58. ‘Wholesale prices, manufactured goods ®t eveeead| Jan, "53-8ep.'68 ..| .20 .15 .13 | 1,19 2 73] 3.36 1 1.81 | 11,06 4,79
*62. Labor cost per unit of output, manufacturing . ... | Jan. '53-June '70..| .57 | .42 35| 1.19 2 .68 | 2,71 | 1.57 | 6.74| 4.08
65. Book value, mirs.’ inventories of finished goods. . .| Jjan. '53-Sep. '70..] -63 .28 .55 51 1 LS51 | 3.66 | 1.48 | 16.31 3.66
P

66. Consumer installment debte....vesesasacecass| Jan, ’53-Sep. 70 ..| 8L .10 .79 .13 1 13 |16.31 | 1.59 | 30.29| 16.31

69. Machinery and equipment sales and business
construction expenditres « < eevevecseeseasss) 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.’71 ..[ .89 | .36 | .81 | .44 1 44| 6,81 | 1,58 [19.82 6.81
96. Unfilled orders, durable goods industries........| Jan,'53-Oct.'70 ..| 1.29 .48 | 115 AL 1 AL 4,63 1.59 | 14,20 4.63
810. 12 leading indicators, reverse trend adjusted - « + - - | Jan. '53-June '70..| .95 .54 .76 Rval 1 71| 3.87 | 1.54 [11.00 3.87
813. Marginal employment adjustments «+...........} Jan.'53-June '70 .. .88 | .72 | .45 1.58 2| .86 | 2.30 | 1.56 |12.29 3.85
814. Capital investment commitments ......o....c..| Jan.*53-June ‘70 ..} .85 .66 | .48 1 1.38 2 64| 2,00 | 146 | 9,95 4,08
815. Inventory investment and purchasing - «««---- «««]| Jan, ’53-June '70 .. .84 .70 43| 1.63 2 92 | 2.18 | 1,58 9,95 3.01
816. Profitabilitysesvcoseecenss vesreveseseseas| Jan. '53-June '70 .. .93 .53 .68 77 1 77| 3,12 | 1.1 7.7 3.12
817. Sensitive financial flows.............cocn .« | Jan.’53-June ‘70 ..| .94 .87 30 | 2.89 3 91 | 1.63 | 1.39 [13.06 3.70
820. 5 coincident indicators «...........ooillte . |Jan.’53-June‘70 .. .89 | 40| .76 .53 1| .53 | 4.86 | L.44 |17.42| 4.86
830. 6 lagging indicators eeeeveenenieiiiann -+ | Jan.'53-June '70 ..) .88 .28 .83 34 1 34 | 9,09 | 1.58 | 19.00 9.09

D. OTHER KEY INDICATORS

58. Wholesale prices, manufactured goods @ .......| Jan.*53-Oct.*70 ..| .21 { .14 { .l6 | .89 1| .89 | 3.80{ 1.64 | 8,52 3.80
502. Exports, excluding militaryaid ...... ........] Jan.”59-Dec. '69 ..| 6.69 | 6.59 | .80 | 8.25 6 (Y ]1.62]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 6 (1) | 242 | 2.36 { 12,80 2.57
508. Export orders, nonglectrical machinery..........|[ Jan, '57-Dec.'70 ..} 6.35 [ 6.05 | 1.71 | 3,54 4 90 | 1.65 | 1,52 7.95 2.88
512. General impoms ««eeeoennceeconnssvasesess| Jan.'59-Dec.’69 .. 4.73 | 4,41 | 1.07 | 4.14 5 .80 | 1.75 | 1.54 | 10.08 3.43
616. Defense Department obligations, totaleus.v.ueat| July '53-Sep, 770 -.|12.3% 112.06 | 1.23 | 9.82 6| (%) | 1.51 | 1.51 | 6.65 2.21
621. Defense Department obligalions, procurement.....| Jan, '56-Dec. '70 ..|23.36 {23.17 | 2.01 |11.53 6 () | 1.47 | 1.46 | 8.52 2.15
625. Military contract awards in U.S.e.eeeeeonansna.| Jan. '53-Dec. '70 ..|19.35 |19.26 | 2.37 | 8.12 6 (1) | 1.43 | 140 | 9.77 2.28
647. New orders, defense products industries . ......| Jan.'53-Oct. ' 70 - -{18.83 |18.77 | 1.47 [12.77 6 (L) | 1.51 | 1.45 8.88 2.26
750. Wholesale prices, all commodities @ -« ++«+-+«+| Jan, '53-Sep. 70 -.| .30 .24 W15 | 1.54 2 89 | 2,72 | 1.8 | 9.64 4.14
751. Wholesale prices, processed foods and feeds. ... . Jan.’'53-June '70 ..} .60 47 .32 | 1.47 2 .92 | 2.58 | 1.73 j11.00 3.78
752. Wholesale prices, farm products «eveosveensaa| Jan. "53-June '70 .. 1.13 .99 48 | 2,06 3 .86 | 2,01 | 1.54 | 9,09 4.22
781. Consumer prices, all items @ ¢eevveeneernaes| Jan,'53-0ct.'70..[ .23 a1 .20 | .56 1 .56 | 5.07 | 1.61 |{12.53 5.07
782. Consumer prices, food ... vevevaceneneaaa) Jan '53-June '70 .7 .39 .27 .25t 1,08 2 631 2,79 | 1.62 | 8.04 3,85
783. Consumer prices, commodities less foods .......| Jan.'56-0ct.'70 ..[ .20 11 .16 .67 1 W67 | 3,93 | 1.46 | 10,41 3,93
784. Consumer prices, SEIVICes (W evauevenrnnaas.d Jan '56:0ct,’70 .| .31 .07 .31 .24 1 .24 |59.00 | 1.59 177.00 | 59.00

See footnotes and definitions of measures at end of 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
i 8
: Period = T = == or
Monthly series Cl 1 C 1/C MCD MCD
covered san | C | ¢ | mco
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mig. 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 S5 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 2.5 | 1.57 | 8.96 446
855. Ratio, nonagri. job openings unfiiled to unemployed | Jan, '53-Mar,*70.. 5.37 [ 3.27 | 3.92| .83 1{ .83] 3.22] 1.53| 7.92 3.22
856. Real avg. hour y 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 earnings,

nonagri. production or nonsupv. workers . ..., .. Jan. '64-June ’70. .| .31 .29 AL | 2.68 3 821 1.75 1 1,51 ] 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 [17.58 724
122. United Kingdom, industrial production.......... 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| L.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, industiial production ......o.oue..n. Jan, '53-May*70 .. 1.86 | 1.77 ST | 2.49 3 .90 | 2.63 | 1.46 |13.87 5.89
127. Waly, industrial production .. ..o.oveunvnnns.. Jan, '53-Aprit '70. 4 1.49 | 1.32 751 1.7 3 .69 | 2.80 | 1.77 |29.57 5.69
128. Japan, industrial production + oo oviiuneinn. Jan, '53-June '70-+ 1.70 [ 1.18 | 1.25 .95 1 .95 | 3.22 | 1.37 116.08 3.22
132. United Kingdom, consumer prices@@........... Jan, '53-April '70..) .47 .48 .30 ) 1.61 2 96 | 6.68 | 1.72 |15.92 7.1.0
133, Canada, consumer priceS(@ .« «ovnsveerennnns Jan. '53-June '70..| .27 .32 21 1,52 2 .80 [ 9.95 | 1.90 {13.06 14.86
135. West Germany, corsumer prices@) ............ Jan. '53-June °70-.{ .32 .36 .23 1.60 3 .69 | 8.36 1 1.94 113,06 11,50
136. France, consumer prices@ ................. Jan, '53-May '70 -.[ .51 .43 40| 1,07 2 .55 | 8.32 | 1.56 |10.40 9.00
137. Italy, consumer prices(@..........c..ouenn.. Jan, '53-Apr. ‘70 4| .32 .34 .30 1.13 2 .61 [18.82 | 1.77 | 8.28 22.89
138. Japan, consumer priceS@. v vvvrvrerenne.. Jan, '53-June '70..| .81 .73 411 1,81 3 .68 | 3.17 | 1.6l |12.29 6,47
142. United Kingdom, stock prices@. ............. Jan, "53-June '70-.] 3.18 | 2,41} 1.81 ] 1.33 2 B4 [ 2,75 ] 1.79 | 8.36 3.71
143, Canada, stock prices@............ovvvnnns Jan, '53-June '70 .| 2.78 | 2.19 | 1.53 | 1.43 2 94 | 3,03 1L.77 | 9.95 3.92
145. West Germany, stock prices@............... Jan, 'S3-June '70..] 3.23| 2.03 | 2.27 .20 1 90| 3.54 | 1.80 | 7.7 3.54
146. France, stock prices@.................... Jan, '53-June ‘70 .. 3.97{ 3.30| 1.88 | 1.75 31 .e8| 2.431 1,70 | 7.21 4,22
147. Mtaly, stock prizes@.....vviviiiiininenn. Jan, '53-June '70 ..} 3.63 ! 2.95| 1L.73| 1L.71 3 78 1 2,40 ) 1.87 | 8.36 4.81
148. Japan, stock prices(@.....-vveiaiiiiinia Jan, '53-June '70 .| 3,57 | 2.45 | 2,24 { 1.09 2 671 3,12 ] 1,67 | 7.21 4,62
*Series included in the 1966 NBER "short list" of 26 indicators. (@ Measures are based on unadjusted data. Mot shown

when MCD ig "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 Narional 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 moveraents 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 componentover 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. MCD is the shortest span in months for which the
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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 “S” 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, g
change in the same direction as the preceding change is
assumed. The ADR is shown for the scasonally 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 withthe expected
ADR of a random series gives an indication of whether the

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



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 forand12.00 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 CI 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 Changes

e Average duration of run
- Period Unit of A H A TR for
Monthly series covered measure Cl 1 C 1/C | MCD MCD
span | Cl | C MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing .. ......... Jan, ’53-June '70. | Per 100
) employees . | 0.18| 0.17) 0.06| 3.05 410.80]2.05|1.54}11.00 | 3.49
3. Layoff rate, manufacturing.............. Jan. '53-June '70. | ..do...... .15 A .06 2.33 3] .8212.32 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) ]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 [3.33[1.57|1L.5317.43
25. Change in unfilled orders, dur. goods indus. . |Jan. '$3-Oct, '70. |Bil.dol..... 49 AT 13| 3.66 4| 98 |1.7211.54| 7.89(3.13
26. Buying policy, production materials, commit- ) .
,mentgs 60 days or longer (@ ......ovvuen Jan. '53-Oct, '70. | Pct. reporting | 5.71| 5.57| 1.06] 5.23 6| (Y)|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| (*)]1.46]1.44] 11.26| 2.80
32. Vendor performance, percent reporting '
slowerp deliveries @ covevvrirennnenns Jjan. '53-Sep. '68 . | Pct. reporting | 3.43| 2.76] 1.85] 1.49 2| .9713.03|1.86| 8.17|3.74
. Change in mortgage debt.......cvmvuenn. Jan, '55-Dec. '70. | Ann. rate,
® ¢ s bil. dol. ... 1,27 1.1 431 2,60 3 L8911 1.87]1.57| 11,24 3,10
7. Purchased materials, percent reporting ) i
3 higher inventories p “Jan. '53-Oct, '70 . | Pct. reportin 5,12| 4.84| 1.54| 3.15 4] .98 2.17[ 1.69] 7.6L| 4.57
39. Delinquency rate, instaliment 10ans2eevene- Jan. '53-Dec. '70. | Percent .... .08 .07 .02] 3.7 5 .92 2.3;7 1.87| 7.41] 4.59
40. Unemployment rate, married males......... Jan. '55-Mar. '71. | ... do..... .15 12 .08} 1.56 2| .84 3.53| 1.47| 10.78 | 4.49
%43, Unemployment rate, total...........e.ue. Jan. ’53-Mar.'71. | ...do..... .17 14 .10[ 1.43 2| .76 2.60| 1.47| 9.911 3.95
#44, Unemployment rate, 15 weeks and over «.... Jan. '53-Dec. '70. | . 00 ... .07 .06 051 1.22 2| .62 4.67|1,60] 6,72]6.29
45, Average weekly insured unempioy. rate «.... Jan. '53-0ct. '70 . | ..ecqdgeee-- .16 .09 - B 3 1| 74| 4.63] 1,75] 8,19 4.63
85. Change in money supply s veceosnocrasses Jan. '53-Nov. '70. | Ann. rate,
g y Suppy pescent.... | 2.89| 2.89] .48f 6.06 6 ()| 1.611 1.48 6.69| 2.82
93. Freereserves®. ....ooviiiiiiinnnn.. 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, 1
percent- .. . 2.60( 2.58 58| 4.46 5 961 1,53 1,50 7.13] 2.39
112, Change in business loans . ....covecannen. Aug, '59-Mar. '71. | Ann. rate,
_ bil. dol. ... | 2.70| 2.63{ .51} 5.20 6] (*)|1.64]1.56| 6.32]2.85
#113. Change in consumer installment debt....... Jan. '53-Sep. '70. ..do..... .95 .87 .33 | 2.66 3| .93|1.71| 1.56] 11.781 3.13
114. Treasury bill rate@) «.ocvvvuennenenann Jan. '53-0ct, 70, | Percent .... .16 11 A1) 1.02 2| .66]2.63(1.82| 6.66(3.79
115. Treasury bond yields @ veveereveannnns Jan, '53-0ct. '70. | ...do..... .08 .06 .04 1.59 3] .7 | 2.66]1.90| 8,19 4,69
116. Corporate bond yieldS@) «...ovveeennnn. Jan. '53-0ct. '70. | ...do..... .12 211 .06 1.65 31 .71 2.39|1.69|10.65 | 3,98
117. Municipal bond yieldS (W)« cocvevsoeceens Jan. '53-0ct. '70. | ...do..... .10 .08 .04]1.88 3| .83]2.57|1.85| 8.88|4.22
118. Mortgage yields, residential @.v.vvenn... Jan, '53-0ct, '70. | ...do..... .68 .73 11 6.61 6| (1)]4.63]2.37| 6,09|6.12
D. OTHER KEY INDICATORS
500. Merchandise trade balance .............. 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.
when MCD is "6."

@ Measures are based on unadjusted data. 1Not shown

2B:’uno:.'ﬂ:h:k)r 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.

“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 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 Changes

- Average duration of run
. lf{)? (ADR)
Quarterly series Ci:g&% Cl | C /C | QCD 0CD
span Cl | C QCo
A. NATIONAL INCOME AND PRODUCT
200. GNP in current dollars.vvesveenvnaciannns oo ]1Q'531G 70 ... | 1.59 .30 | 1.54 .19 1 19| 7.67| 1.30] 9.8 7.67
i e, ¥ -
T aRRORROORROnt 18- 41 b0l Nt | N o Hrd (N I - R o ] o B
215. Per capita GNF in current dollars. oo vvennnss 1Q'53-1vQ '70... | 1.33 .28 | 1.26 .23 1 23| 6.45] 1.31] 10.14 6.45
217. Per capita GNP in 1958 dollars .............. 1Q753-)vQ '70... | 1.00f .31 .87] .35 1] .35} 4,440 1,27] 7.10 b bl
220. National income, current dollars.....ovveenss 11Q783:11Q770,... | 1.66| .33| 1.57 .21 1l .21 7.67{ 1.35]11.50 7.67
222. Personal income, current dollars. .vvuesnvenaes | 1Q'53-1G*70.... | 1.54 .22 | 1,51 15 1 .15( 13.80( 1.25)13.80| 13.80
224. Disposable personal income, current dollars ..... {1Q'53-11Q'70.... | 1.49| .27} 1.44| .19 1 .19 13.80] 1.35| 69.00| 13.80
225. Disposable personal income, constant dotlars ..., | 1Q°53-11Q'70,... | 1.07{ .29| 1.00] .29 1 29| 6.27| 1.35| 9.86 6.27
226. Per capita disposable personal income, current dol, | 1Q'53-IVQ'70... | 1.17| .24 | 1.13] .22 1| .22| 6.45| 1.29]10.14 6.45
227. Per capita disposable personal income, constant
BOIIAIS ¢ vvuvrraneserosnsnannnonann 1Q '53-vQ '70. . . .82 .28 .73 .39 1 39| 4.44] 1.37| 7.10 A
230. Total personal consumption expenditures, current
dollars ..., Creeaareserreseseiaresaay 10'530Q "70.... | 1.47 2331 1.43 .23 1 231 9.86| 1.25| 69.00 2.86
231. Total personal consumptlon expendltures constant
dollars ....... Ceeeerensenanans Ceeenees 1Q7531Q'70.... | 1.02 .37 .98 .37 1 37| 5.31| 1.20| 7.67 5.3
232. Personal consumption expenditures, durable goods | 1Q'53-11Q '70.... | 3.05| 1.47 | 2.32 .64 1 B4 2,76 1.19| 4.60 2.76
233. Personal consuguitlon expenditures, durable goods,
except automobiles ... vet it iiiaaeann 1053190 '70. ... | 2.09 .85 1.84 .46 1 A6 4,31 1. 6.9 4.3
234. Personal consumption expend., automobiles ... . '8 S3Q0.... | e.00| 3.62| 4,01 .90 1| .o0f 2.38 1.52 3.42 2.3&13
236. Personal consumption-expend., nondurable goods . | 1Q'53-HQ'70.... | 1.23 A4 1,19 .37 1 .37 6,270 1.30]| 34.50 6.27
237. Personal consumption expenditures, services ..., | 1Q'53-11Q'70.... | 1.76 201 1,73 .12 1 .12 69,00 1.25| 69.00 69.00
240. Gross private domestic investment, fotal........ 1Q'83+11Q '70....| 4.56] 2.08 | 3.37 .62 1 62| 2.56) 1.41| 4.3 2.56
241. Total nonresidential fixed investment ......... | 1Q0'53+11Q '70.... | 2.56 .83 2.38 .35 1 35| 4.601 1.33] 6.2v 4.60
242. Fixed investment, nonresidential structures ..... [ 1Q'53-11Q'70.... | 2.74| 1.65| 2.13 .78 1 781 2.30| 1.23| 4.06 2.30
243. Fixed investment, producers’ durable equipment .. | |Q '53-11Q'70.... [ 3.13| 1.15| 2.67 .43 1 431 2.88| 1.231 4.31 2.88
244. Fixed investment, residential structures. ..... oo 11Q'5341Q'70. ... | 3.44| 1.12 | 3.10 .36 1 .36 3.45( 1.33| 6.27 3.45
252. Exports of goods and services..... vevensoens [1Q75301Q170.... 3.79| 2.40]| 2.83 .91 1 91| 2.76] 1.35]| 5.3 2.76
253. Imports of g0OGS aNd SETVICES ... vevesssens |8 '3-10'70.... | 3.18| L.86 | 2.37] .79 1| 79| 2.6 1.30] e.27] 2.7
260. Gov. purchases of goods and services, total . ...« '53-1Q'70.... | 1.95 .57 1.83 .31 1 31 5.75| 1.28]13.80 5.75
262. Federal Gov. purchases of goods and services . 1Q°53-11Q '70. ... | 2.22 92 1.91 .48 1 48| 2.88| 1.28] 4.31 2.48
264. Federal Government purchases of goods and
services for naticnal defense..... Cenrees 10 '53HQ '70....| 2.19 .83 | 1.82 .45 1 45| R.65] 1.231 4.60 2.65
266. State and local gov. purchases, goods and services 10753-1Q '70,...| 2.35 b | 2,34 .19 1 .19 23.00( 1.28|23.00| 23.00
270. Final sales, durable goodS «.vvevevennnnnn .10 53-IIQ’70 ool 2.9 .87 1.88 46 1 46 3,290 1.30} 7.67 3.29
274. Final sales nondurable goods ... .. N |8 53l ...] Ll.30 A9 1,24 .40 1 .40 6.27| 1.25|17.25 6.27
%gg l(gompentsatl'on of employees......, sesssscenns 531 '70 .| 1.68 24| 1,64 14 1 14| 9,86 1.30| 9.86 9.86
. Proprietors’ income .. ..oevunnt reseaeenae 10'5341Q '70.... ] 1.21 .61 o7 .62 1 62 2,46 1.35) 5.75 244
284. Rental income 0f persons +vvvevincesvnss . |8 v53.||8 '70. ... .99 .35 L1 .38 1 .38] 9,861 1.35 6.2; 9.é2
286. Corp. profits and inventory valuatton adjustment. « | 1Q '531Q *70. .-+ | 4-20] 2.10| 3.20 .66 1 66| 2.88| 1.21| 3.63 2.88
288. Netinterest vvevueeenrerenesanens Ceesree 1Q '53+11Q '70....| 3.85 .89 | 3.81 .23 1 .23} 23.00| 1.28] 23.00 23.00
Rt it il I d [ R I B I AR
. Personal saving «o.e.. Cerreaes 63 . . . . .5 1.30| 4. .34
294. Yndistributed corporate profits plus inventory Q70 % 234
valuation adjustment...........c0vueannn, 1Q '53-11Q '70....| 8.98| 5.35 | 6.25 .85 1 .85 2.16] 1.28| 3.14 2.16
296. Capital consumption allowances -+s.oenvssess 10°53-11Q '70. ... .82 W34 1.8 .19 1 .19 23.00| 1.30( 23.00 23.00
B. CYCLICAL INDICATORS
11. New capital appropriations, manufacturing ...... 10 '53+11Q '70. ... 8.56( 4.46 | 6.52 .68 1 68| 2.65| 1.25] 3.14 2.65
ué;; E?I:g?rsaatfegrofns, after taxes..... Neveesatnes :8 :gg”g :;g e igg 2.';3 i.zz ’2? } 75 2.25 1.20{ 4.06 2.65
. Final 821eS vuveneeviivrneesirrsnnnannss . . . . . .21} 13.80] 1. 13. .
#G1. Business expend., new piant and equipment .. . . 1Q53VQ '69 +..| 2.90{ .97 | 2.65| .37 1) .37 3.94 13?36 6.88 lg.gg
68. Labor cost per uni of gross product,
nonfinancial corporations «vsesesoesonasans 1Q '53-11Q '71) cen .91 .36 .79 .46 1 46| 4,060 1.28( 5.3 4.06
97. Backlog of capital appmpnatlons manufacturing . | 1Q '53-11Q '70....] 5.0L .86 | 4.86 .18 1 181 4,061 1,30 5.31 4.06
110. Total private borrowing....a.. .. tesreeenaes [1053- IVQ 70....] 9.77| 6.36 | 6.82 .93 1 93] 2.54| 1.22| 3.74 2.54
#200. GNP i in current dollars ..... tesetasnesenas « [ 1Q'5311Q 70 . ... | 1.59 .30 | 1.54 .19 1 291 .67 1.30| 9.86 7:6’7
#205. GNP in 1958 dollars «euvuuneens eveeneeeses [1Q 5310170 ...| 1.18 .30 | 1.07 .28 1 .28| 3,631 1.30| 6.90 3.63
C. ANTICIPATIONS AND INTENTIONS
6la. Business expend., new plant and equipment ..... 11Q '57-IVQ 69 ... | 2.88| 1.12 | 2.55 A4 1 Wb 3,40 .16 5.67 3.40
410. Manufacturers’ sales, total value..vovovununs s 110 '574111Q 68 ... | 2.30 7401 1.81 .41 1 4L]| 4.60f 1.35] 5.75 4.60
412. Manufacturers’ inventories, total book value..... 1Q '57+111Q 68 -+ | .51 .31 | 1.45 .21 1 21| 6,57 1.31f 9.20 6.57
430a, New car purchases by households ............ iQ'59vQ '68 ... | 8.10| 5.63 | 4.61 1.22 2| 55| 1.95| 1.30| 3.55 2.37
435. Index of consumer sentiment ..... Grrenaans oo JHQ 57-111Q 68+ -« | 2.731 1.45 1 1.77 .82 1 .82 2.25] 1.13| 3.46 2.25

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

7T Average duration of run
Quarterly series Period c! 1 C C lf{" AR)
y covered /€1 QD | gep
span Cl | C QCcD
D. OTHER KEY INDICATORS

252. Exports of goods and Services. .. .oeveeevinen. 10'60-HQ '70.... | 3.79 ] 2.40 | 2.63 .91 1 91| 2.76 | 1.35 | 5.31 2.76
253. Imports of goods and services....o...vvvenn.. 10'60-11Q'70.... | 3.18] 1.86 | 2.37 .79 1 79 | 2.76 | 1.30 | 6.27 2.76
264. National defense purchases......coeeeevns voo 1107834110 '70.... | 2.19 .83 | 1.82 W45 1 A5 2.65 | 1.23 | 4.60 2.65
530. Liquid liabilities to all foreigners.ee..vvennnn.. 1Q'60-1Q'70.... | 2.62| 1.06 | 2.09 .51 1 511 2.35 | 1.29 | 2.86 2.35
532. Liquid and certain nonliquid liabilities to

foreign official agencies. ... . Ceeensaeaansas 10760-1Q’70 .... | 4.38) 2.85 | 2.84| 1.00 2| .33} 241 L.14 | 3.08 2.60
534. U.S. official reserve assets..o....... Ceveeees 1Q'604Q'70.... | 2.19| 1.14 | 1.80 .63 1 63| 2.86 | 1.29 | 3.64 2.86
536. Merchandise exports, adjusted. ..oovnve eeveess 110%60-1Q'70.... ] 459 3.39 | 2.58 | 1.31 2 621 1,74 | 1.38 | 3.64 3.55
537. Merchandise imports, adjusted. . ...covvuenn... 10'604Q'70 .... | 4.40| 2.60 | 3.16 .82 1 .82 | 3.08 | 1.29 | 6.67 3.08
540. Investment income, mifitary sales, and other

SEIVICES, EXPOMS « v v evvengenannannssens 1Q'60+1Q'70.... | 3.49| 2.14 | 2.60| .82 1] .82 1.90| 1.33 | 8.00 1.90
541. Foreign investment income, military expendltures,

and other services, |mports. eersacsestannn 10 '60+1Q '70 . ... 2.57 | 1.34 | 2.07 657 1 651 2.50 1 1.21 { 6.67 2.50
542. fncome on U.S. investments abroad ........ eees 11Q760-1Q'70. ... | 5.64] 3.72 | 3.72 | 1.00 2 40 [ 1,90 | L.18 | 3.64 3.00
543. Income on foreign investmenis in US........... 1601’70 .... | 4.98| 1.89 | 4.77 .40 1 40 ] 5.00 (| 1.18 | 6.67 5.00
544. Receipts from foreign travelers in U.S. ....uuss 1Q'60-1Q°70.... | 3.32| 1L.73| 2.69 .64 1 .64 | 3.08 | 1.38 | 4.44 3.08
545. Payments by U.S. travelers abroad ..... i 1G'60+1Q'70.... | 3.88 2.58 | 2.61 .99 1 .99 | 2.35| L.21 | 3.64 2.35
546. Military sales to foreigners.............. eeee |1Q760-1Q°70.... | 18.40 | 14.24 | 9.02 | 1.58 2 .68 | 1.43 | 1.25 | 2.22 2.17
547. U.S. military expenditures alvoad +..co.vvvnn.. IQ'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... [1C *60-1Q'70. .. 2.60! 1.69 { 1.98 .85 1 .85 | 3.08 | 1.25 |13.33 3.08
549. Payments for transportatlon and other services . 10 '60-1Q '70 . 3.34 | 2.42 | 1.84( 1.31 2 58 ( 1.82( 1.21 | 6.67 2.79
601. Fed. receipts, nat'l, income and product accts 1Q '53-11Q '70 2.53 .90 | 2.33 .38 1 .38 | 3.63| 1.30 | 6.27 3.63
602. Fed. expend., nat'l. income and product accts. 1Q '53-11Q '70. . 2.15 .90 | 1.90 47 1 A7 460 | 1.25 | 6.27 4,60

E. ANALYTICAL MEASURES

854. Ratio, personal saving to dvsposable personal

INCOME - evvevvonenssosiovsensssornsnans 1Q'53-0Q'70 ... | 8.48 | 6.8L | 4.67 | 1.46 2 54| 1.47 ] 1.30| 3.63 3.24
858. Output per man-hour, total private nonfarm....... 10'5341Q '70 - - .83 .39 .67 .58 1 58| 3.00| .21 | 6.27 3.00

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

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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).

“Cl” 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,
flexible moving average of the seasonally adjusted series.

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

“QCD” (quarters for cyclical dominance) provides an
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
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,

obtained,

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”,

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

“Average Duration of Run” (ADR) is another measure of
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
assumed. The ADR is shown for the seasonally adjusted
series CI, irregular component I, cyclical component C, and
the QCD curve. The QCD curve is an unweighted moving
average (with the number of terms equal to QCD) 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
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 1-quarter
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes in the scasonally 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
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

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

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

™y Average duration cf run
Period Unit of i (AOR
. eriol nit 0 = n y ey or
Quarterly series covered measure Cl c I/C | QCD QCo
span | (i | C jaoco
A. NATIONAL INCOME AND PRODUCT
245. Change in business inventories, total ... ... 1Q°53-11Q '70. .. | Ann. rate,
bil. dol.... 2.76| 1.82| 1.601 1.14 2 S5311.6811.35( 3.63|2.72
250. Net exports of goods and services ......... [ 107330 "70... eentoL., 841 gl .el| .78 1| 78] 2.46 [ 1.33] 3.73| 2.46
211. Change in business inventories, durable goods. 1Q'5341Q'70... | ...do....o | 2,341 1.48| 1.38) 1.08 2| .s2]1.60|1.33] 2.76|2.72
275. Change in bus. inventories, nondurable goods . | 1Q'531Q"70... | ...do..o.. | 1.22] 1a7) 56| 2.00 2] .g9] 1.5311.30] 2.32)2.12
298 Government surplus or deficit, total . ... ... 1Q753-Q'70... | ...douuus | 2,89 L.44| 2.46] .59 1| .59| 3.00(1.38( 4.06(3.00
B. CYCLICAL INDICATORS
15. Profits (after taxes) per dollar of sales, mfg... | 1Q'53411Q '70. .. | Cents...... A8 28| 32| .87 1| .87( 2,59 |1.32| 3.33|2.59
22. Ratio of profits tc income originating,
corporate, all industries.....ovvevnnnan, 1Q'53-11Q '70. .. | Percent .... 46 31 .33] .95 1] .95) 2.6 |n.25| 5.0 2.5
*67. Bank rates on short-term bus. loans®@ ...... | 1Q’ 53|HQ'68- ceelOeacss .11 .05 A1 .48 1| .48| 2,70 1.48] 3.65| 2.%0
245. Change in business inventories, total ... .... tQ '53-11Q 70 .. . | Ann. rate, '
bil.doh... | 2.76] 1.82] 1.60] 1.14 21 531 1.e8l1.35]| 36322
C. ANTICIPATIONS AND INTENTIONS
480. Change in freight carloadings@........... 1Q '57-111Q '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 gran’s. . ovueeersvnnnnnns 1Q'60-MQ '70... | Mil. dolo... | 226.3| 141.8] 150.1] .94 1] o4l 1.78[1.32] 305 (1.8
520. U.S. balance cf payments, liquidity baiance
DASIS «vvvvrerennssnensessonscanns 10760-11Q '70... | ...do..... 615.41 409.5] 333.0| 1.23 2l 1.230 1981 1.32) 2.4 1 2.7
522. U.S. balance cf payments ofﬂcnalsettlements
DASIS «evvrnrnoiasocasecacianns eees [ 1Q'60-41Q'70... | ... do... .. 736.5| 499.0| 426.4] 1.17 66| 1.86 | 1.46| 2,41 ] 2.35
525. Net capital mcvements plus umlatera|
transfers, liquidity balance basis. . 1Q '60-11Q '70... ed0.eees | 705.9) 501.4] 352.1| 1.42 2| .61]1.86|1.41( 2.93|2.50
527. Net capital mevenents plus unilate«al
transfers, official settlements basis..eov.. lQ'so A1Q '70 oo fo.e..s | 840.8] 580.0] 430.0] 1.35 20 .62] 1.70]1.46] 2.56 | 2.22
560. Foreign direct investments in the US. .. 1Q'60-11Q '70. ceedo.eaes | 79.8| 65.7( 38.0f 1.73 3 () 146120 188 ] 2.00
561. U. S. direct investments abroad. . ... eerens 1Q '60-11Q '70... veel0eseas | 239.4] 190.4] 87.7| 2.17 3t (MM ves2 (1.4 ] 2.86 | 2.44
564. Foreign purchases of U.S. securitiess oo, ... 10'60-1Q0°70... | vsvdo.usss | 182.2] 139.0] 205.2] 1.32 2| .e7) 1.7 |1.32] 2.73|2.11
565. U.S. purchases of foreign securities «oaveues 11Q'60-0Q'70 . | +oo doesve. | 133.4] 124.0) 75.2] 1.52 21 .45) 1.32 1107 2.73)2.35
570. Government grants and capital transactions,
11:] S ceveveneess | 10760-10'70... | L. doL.... | 309.8| 243.5] 143.6] 1.70 2| .67] 1.5211.28| 2.16]2.35
575. Banking and otheu capltal transactnons net... | 10'60-11Q'70... | ... do..... | 327.2| 244.4) 163.6] 1.49 61 1.4611.32) 2,05 1.82
§00. Fed. balance, nat'l. income and product accts. | 1Q '53-1Q '70... | An. rate,
bil. dol.... | 2.96! 1.55[ 2.32[ .67 1) 67| 2.3811.35| 4.06]2.38
E. ANALYTICAL MEASURES
207. GNP gap (potential less actual) ovooevvnees [ 1Q'531Q '70... | .. dou..os | 4.37] 1.53| 3.69| .42 1| 42| 3.141.33] 5.31 3.4
850. Ratio, output to capacity, manufacturing..... 10'53-111Q 68 .. | Percent oo | 1.72 691 1.40]| .40 1| .48 2.82 | 1.41 1 3.65|2.42
867. Vacancy rate n tatal rental housing @®. ..... 1Q'56-HQ'68.0u | oovdoneens | .26f 16| 27| .93 1| .93]| 2.04|1.36| 3.27|2.04

#Scrles ineluded in the 1966 NBER "short list" of 26
when QCD is

n3n,

indicators.

(@Measures are based on unadjusted data. ot shown

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.

“T" 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.



B. Current Adjustment Factors

1970 971

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 71.0 80.3 97.5 | 132.8 | 149.81 114.4 93.1| 92.6 79.4| 81.7
13. New business incorporations®. ... . 103.3 91.8 9%6.1 29.2 85.7 | 102.8 | 104.6 | 94.1 110.91{ 107.1 98.9 | 106.4
15. Profits (after taxes) per dollar of

sales, mig.2 «.oovvnninnn.n 96.4 .e. | 102.9 een | 97.4 103.4| ...
33. Net change in mortgage debt held
by financial institutions and life

insurance companies® 2. .... .. +52 +148 +89 +91 -43 +231 =332 <404 142 -6 90! +371
37. Purchased materials, percent of

companies reporting higher ‘

inventories «.oveeneieneeien 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 loans4........ .. 98.8 96.0 ... | 112.9 ... | 106.4 e 93,1 .| 91.3
72. Commercial and industrial loans

outstandinge..oov et 101.4 99.8 99.2 99.6 99.3 100.3 | 100.3| 99.2 99.8 | 100.1 100.1| 100.7
508. Index of export orders, nonelec-

trical machinery, ........... .. 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,

totaler oo cnnnn, REERERED 98.4 | 101.7 | 114.6 | 105.8 86.4 90.9 97.8| 83.7 89.3| 93.5 90.6| 143.7
621. Defense Department obligations, .

procurement. ... ..ol Lol .o 58,7 87.3 | 151.2 | 112.3 83.8 95.0 86.9) 77.0 84,.71 84.5 3.0 194.0

625. Military contract awards in U.S, ... | 104.1 93.5 | 118.2 | 111.2 77.2 98.2 88.3 | 86.7 84.5] 79.5 84.21 173.2
D34, Profits, manufacturing (FNGB)°. . . -8 1 S VA P el H12

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 whene
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.

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

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

“Bimonthly series. Factors are for even-numbered months (February, April, Jume, etc.).

51-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-11 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 Expansion -
Y (trgtrjg\t)iof[&m (trough to Trough from Peak from
peak) peak) previous previous
trough neak
Trough Peak

December 1854 .......... June 1857, . ...t x) 30 0 {x)
December 1858.......... October 1860 ........... 18 22 48 40
June 186l .........its April 1865 ............. 8 46 30 54
December 1867 .......... June 1869.............. 32 18 78 90
December 1870......... .October 1873 ........... 18 34 36 52
March 1879............. March 1882. ............ 65 36 29 101
May 1885 .............. March 1887............. 38 22 Ve €0
April 1888 ............. July 1890t 13 27 35 40
May.1891.............. Jenuary 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
August 1904. .. ......... May 1907 .....coovnnne 23 33 4ty 56
Jung 1908.........utnt. January 1910 .. ..o 13 19 46 32
January 1912 ... coooie Jaary 1913 ...l 24 12 43 36
December 1914.......... August 1918............ 23 4h 35 a7
March 1919............. January 1920 . .......... 7 10 51 17
July 192100t May 1923 ...t 18 22 28 40
July 1924, .. oovvnne October 1926 ........... 14 27 36 41
November 1927 .......... August 1929............ 13 21 40 34
March 1933............. Mayl1937.............. 43 50 [ 93
June1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 %5
October 1949 ........... July 1953 . ..o ooeiiit, 11 45 %8 56
Auvgust 1954............ July1957. ... coanel L. 13 35 58 48
April 1958 ... .......... May 1960 . ............. 5 25 & 34
February 1961, .......0oviiiiiiiiiie it 9 x) 34 x)
Average, all cycles:

26 cycles, 18541961 .. ... ..o iiiiii..L, 19 30 49 149

10 cycles, 1919-1961 .. ........co ittt 15 35 50 254,

deycles, 19451961, ... ... ..., 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854~1961............ ... ool 20 26 45 )

8cycles, 1919-1961. .. ........coiiiiinia... 16 28 45 548

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

NOTE: Underscored figures are the wartime expansions {Civil War, World Wars | and )1, and Korean War), the postwar contractions, and

the full cycles that include the wartime expansions.

125 cycles, 1857-1960.
29 cycles, 1920—1960.

Source: National Bureau of Economic Research, Inc.

34 cycles, 1945-1960.
21 cycles, 1857-1960.

7 cycles, 1920-1960.
€3 cycles, 1945-1960.



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 beginning in-—
Series February 1961 April 1958 August 1954 (October 1949
LEADING INDICATORS ]
1. Avg. workweek, prod. workers, mfg....o.oc0e. cesacnnne Dec. '60 (-2) | Apr. '58 (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. t49 (0)
12. Index of net business formation ..... tetereasensasanans Jan. '61 (~1) | Apr. '58 (0) | Mar. '54 (=5) | July '49 (~3)
6. New orders, .durable goods industrieS veeeeeseeoossaness Jan. '61 (1) | Jan. '58 (=3) | Mar. '54 (=5) | June '49 (=4)
10. Contracts and orders, plant and equipment .. ... veseonane May '61 (+3) | Mar. '58 (=1) | Mar. '54 (=5) | Apr. '49 (=6)
29. New building permits, private housing «.....ovveveeeans Dec. '60 (-2) | Feb. 158 (=2) | Sep. '53 (-11) | Jan. '49 (-9)
31. Change, mfg. and trade inventories. ..cceeveeveevvnconsns Dee. '60 (-2) | Apr. 158 (0) | Nov. '53 (-9) | Apr. 149 (=6)
23. Industrial materials prices....ocoveenes Certerreesans Dec. '60 (-2) | Apr. '58 (0) | Cet. '53 (=10) | June '49 (=4)
19, Stock prices, 500 common StOCKS v vsvevvevnnns Cheeesas Oct. '60 (~4) | Dec. 157 (~4) | Sep. 153 (-11) | June '49 {=4)
16. Corporate profits, after taxes (Q) .......... terrieannnae IQ 6l (0) | 1@ 58 (-2) [IVQ '53 (-9) | TIQ 149 (~5)
17. Ratio, price to unit labor cost, mfg....... ceverseennnes Jan. '6l (-1) | Mar. '58 (-1) |Mar. '54 (=5) | May 49 (-5)
113. Change in consumer instaflment debt .................. Apr. ‘6l (+2) | Mar. 58 (-1) |Mar. 154 (-5) | Jan. 149 (~9)
810. Composite index of 12 leading indicators . ,.... Ceresseas Dec. '60 (-2) | Feb. '58 (-2) | Nov. 153 (-9) | May 149 (-5)
'ROUGHLY COINCIDENT INDICATORS
41, Employees on nonagricultural payrollS vesseovesonsoe..s | Feb. 161 (0) | May 58 (+1) | Aug. 154 (0) | Oct. 49 (0)
43. Unemployment rate, total (inverted) v.vevecoonecscecsss|May 161 (+3) | July '58 (+3; Sep. '54 (+1) | Oct. '49 (0)
200. GNP in current dollars (Q)..v0suun... eeseetennenaas IvQ '60 (-3) |1¢ '58 (-2) [1IQ '54 (-3) | 1vQ 149 (+1)
205. GNP in 1958 dollars (Q) ..... Cerreraaeas Cereaeanens IQ  'el (0) 1@ '58 (-2) {11 '54 (-3) |11Q 149 (-5)
47. Industria! production............ Ceasessesennenseas Feb. '61 (0) | Apr. '58 (0) | Apr. '54 (-4) [ Oct. 149 (0)
52. Personal InCoMe . vvvueerrenceosossoonsassosansns ‘. | NSC ... |Feb. 158 (-2) | Apr. 154 (=4) {July 149 (-3)
56. Manufacturing and trade sales .......oovevenne vesevee Jan. 161 (-1) |Mar. '58 (-1) |aug. '54 (0) | Oct. '49 (0)
58, Sales of retall SIOTES. o v eeveruseevanvennnvnnnns .o | Apr. 61 (+2) | Mar. '58 (1) | Jen. '54 (-7) | NSC
820. Composite index of 5 coincident indicatorse cevvevevnnn.. Feb. '6l (0) | Apr. '58 (0) |Aug. '54 (0) [Oet. 149 (0)
LAGGING INDICATORS .
44, Unemploy. rate, 15 weeks and over (inverted) oo ovoeunnnn. July ‘6l (+5) | aug. 58 (+4) | Oct. '54 (+2) | Nov. 149 (+1)
61. Business expend., new plant and equip. (Q) escecovacnens 1Q '6l (0) { 111Q '58 (+4) | IVQ '54 (+3) | IvQ 49 (+1)
71. Baok value, mfg. and trade inventorieS...oceeeceveccnes June '6l (+4) | Aug. '58 (+4) | Oct. '54 (+2) | Dec. 149 (+2)
62. Labor cost per unit of output, mfg. . ........ cesssnccaas Sep. '61 (+7) { June 59 (+14) | Sep. '55 (+13) | July '50 (+9)
72. Commercial and industrial loans outstanding. ..... veeaeas NSC ve. | July 158 (+3) | Oct. '54 (+2) | Aug. '49 (~2)
67. Bank rates on short-term bus. 10ans (Q) cvvevercsasnnnns | 1vQ ‘el (+9) | 1I1Q 58 (+1) {1Q 55 (+6) [ IQ@ 'S0 (+4)
830. Composite index of 6 lagging indicators . ...cooveeennns July ‘61 (+5) | Aug. '58 (+4) | Oct. '54 (+2) | Dec. 149 (+2)
Seri Specific peak dates corresponding to contractions beginning in--
eries
May 1960 July 1957 July 1953 November 1948
LEADING INDICATORS
1. Avg. workweek, prod, Workers, Mfgee.svecoeesasssoseass| Apr. 159 (-13) | Nov. '55 (-20) | Mar. '53 (-4) | Dec. '47 (-11)
5. Avg. weekly initial claims, State unemplay, insur, (inverted). Apr. '59 (-13) [ Sep. '55 (~22) | Nov. '52 (-8) | Jan. 147 («22)
12. Index of net business formation e ceeveeennnss teeeesas Apr. '59 _133 Mar. (55 -28) | Sep. '52 (—10; NA
6. New orders, durable goods industriese eeeeeveses teeenas Apr. '59 2-13 Aug. '56 E-llg Jan. '53 (-6) | Aug. '48 (~3)
10, Contracts and orders, plant and equipment «.«.. eseessas Sep. '59 (-8) [ Nov. '56 (-8) | Sep. '52 (-10; June '48 (-5)
29, New building permits, private housing ..,... Ceeerenanns Nov. '58 (-18) | Feb. '55 (-29) [Nov. '52 (-8) | Oct. r47 (-13)
31, Change, mfg, and trade inventories..,..... vresssssecss|Dec. 159 (-5) | Apr. 156 (-15) | Jan. '53 (~6) | July r48 (~4)
23. Industrial materials prices......coevee.. eeirsrneanes Nov. '59 (-6) | Dec. '55 (-19) { Feb. '51 (-29) | Jan. 148 (-10)
19. Stock prices, 500 common StoCKS o . v vveereenns RN July '59 (-10) | July 56 (-12) { Jan. '53 (-6) | June '48 (-5)
16. Corporate profits, after taxes (Q).v.vvvu... Ceerseenane IIQ '59 (-12) [1v@ 55 (-20) | 1IQ 153 (-2) | 1IQ 48 (-6)
17. Ratio, price to unit labor cost, Mfgeeeesaneeveoeenneen .| June '59 (-11) [ Cet. '55 (-21) { Jan. '51 (-30) | June ‘48 (=5)
113. Change in consumer installment debt..........ovuuenn. Aug. 159 (-9) | Mar. '55 (-28) | Dec. '52 (-7) | Mar. ‘48 (-8)
810, Composite index of 12 leading indicatorS .o vveeevveee...|Jan. '60 (-4) | Nov. '56 (-8) | Jan. 153 (-6) | June ‘48 (~5)
ROUGHLY COINCIDENT INDICATORS
41. Employees on nonagricultural payrolls « . veoevevvveinenass Apr. '60 (-1) | Mar. '57 (-4) | June '53 (-1) | Sep. '48 (-2)
43. Unemployment rate, total (inverted) ......... seesesnnen Feb. '60 (-3) | Mar. '57 (-4) | June '53 (-1) | NA
200. GNP in current dollars (Q)....... s bteritesnesseaenens I1IQ '60 (0) | 111Q '57 (+1) | 11Q '53 (-2) | IvQ 48 (0)
205. GNP in 1958 dollars (Q)....... eetesecnens vesasaons 1Q  '60 (-3) | 111Q '57 (+1) | 11Q '53 (-2) | vQ 148 (0)
47, Industrial production. .........ovvvnanen. teseaciens Jan. '60 (-4) | Feb. '57 (-5) | July '53 (0) | July ‘48 (~4
52, Personal income ............. sevedeseenassiecanas NSC oo | Aug. '57 (+1) | Oct. '53 (+3) | Cct. 148 (-1
56. Manufacturing and trade sales vovevovenss testareensns Jan. '60 (-4) | Feb. '57 (-5) | July '53 (0) | Aug. 148 (-3
54, Sales of retail stores, ,,.... .| Apr. '60 (-1) | Aug. '57 (+1) | Maxr. 153 (-4) | NSC
820. Composite index of 5 coincident indicators. . .. Feb. '60. (-3) | Avg. '57 (+1) [July 53 (0) [ Oct. t48 (-1)
LAGGING INDICATORS .
44. Unemploy. rate, 15 weeks and over (inverted) oeoeev......| May '60 (0) | 'Sep. '57 (+2) | Oct, '53 (+3) | Jan, '49 (+2)
61, Business expend., new plant and equip. (Q) .+... Ceieeses I11Q '60 (0) | 11Q 57 (-2) | 111Q '53 (+1) | IVQ 148 (0)
71. Book value, mfg, and trade inventories..... .| July '60 (+2) | Sep. '57 (+2) | Sep. '53 (+2) | Feb. ‘49 (+3)
62. Labor cost per unit of output, mfg,.......... .| Jen. te1 (+8) | Mar. '58 (+8) | Mar. '54 (+8) | Nov. ‘48 (0)
72. Commercial and industrial loans outstanding.seessessscas NSC ... | sep. 57" (+2) [ July '53 (0) | aug. 148 (-3)
67. Bank rates on short-term bus. loans (Q) ....... creeees IV 159 (-6) jIVQ '57 (+4) | IVQ 153 (+4) | 11Q 49 (+6)
830. Composite index of 6 lagging indicators .,..... vesesssse| May 160 (0) | sep. '57 (+2) | Cet. '53 (+3) | Nov. '48 (o)

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 *“‘shert list ** and three composite indexes, the specific peaks and troughs
corresponding to post-World War If 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 Mitchel} (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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HOW’S
BUSINESS?

~

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
vear or for each quarter over the past several
years, plus annual data for recent years,

wlm/vowuuomm3

SURVEY OF
CURRENT BUSINESS

SURVEY is the official source of the
Gross National Product statistics and the
statistics on the U. S. balance of payments.

12 monthly issues averaging 70 pages, including about 40 of
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 subscriptgon

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

Order from:

Superintendent of Documents OR Any U.S. Department of
Government Printing Office Commerce Field Office
Washington, D.C. 20402

Enclosed is $........ (send only check, money order, or Supt. Docs. coupons).
Or charge to Deposit Account No. . ....... Make check or money order payable to

the Superintendent of Documents.

Please enter my subscription(s) to the SURVEY OF CURRENT BUSINESS

Mail to:

Federal Reserve Bank of St. Louis

" —— — T W T — — —————— o ]



Advance knowledge
of whal's coming 1971-1980

IS yours with the
U.S. INDUSTRIAL OUTLOOK

With your own personal copy you will quickly see where business is
headed, where your industry—and your own personal business situa-
tion—stands in relation to the nation’s economy.

This timely forecast pinpoints prospects for over 150 specific indus-
tries. Each industry chapter brings you just the data you need for
long-range planning—a narrative review of activity in ‘70 with
dependable forecasts for ‘75 and ‘80 projected by experienced Com-
merce Department industry specialists.

Yes, before you make your next business decision you'll want to
read the authoritative U.S. Industrial Outlook, 1971 with its up-to-date

statistics on—value of shipments . . . profits . . . number of firms . . .
employment . . . imports/exports . . . prices . . . products . . . geo-
graphic concentration . . . innovations . . . pollution problems . . .
new markets . . . financial data . . . R&D costs . . . and rates of
investment.

RETURN YOUR REPLY NOW.

- ---------------------------.----ﬂ

o Mail Now to: Public Documents Department
OUTLOOK 1o B Government Printing Office
Washington, D. C. 20402

Please begin my new subscription to the U.S. Industrial Outlook
Series. | understand this will entitle me to receive—immedi-
ately on publication in March—the U.S. Industrial Outlook.
1971.

And in August, | will get the timely midyear review of the
first half of 1971—with revised 1972 projections for 22 indus-
tries, The Economy at Midyear, 1971.

0O Charge my Deposit Account NO. ... ..oovvirvnninnnnnn...
OHere is my $5 check payable to the Public Documents 4

Department.
C41.42/3:971 .
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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 sequeace) (%:'g':':'lu::‘?:;) Historical | Series Series titles (shown in chart/table sequence) (c:":m:;:;) Historical | Series
(See complete t:'tles in *Titles and Sources of data  |descriptions (See complete titles in “Tities and Sources of pag data  jdescriptions
Series,” following this index) Charts Tables (issue date) | (issue date) Series,” following this index) Charts Tables (issue date) | (issue date)
A. NATIONAL INCOME AND PRODUCT B. CYCLICAL INDICATORS=Con.
Al. Gross National Product -B2. Production, Income, Consumption, Trade
200. GNP in current dollars .. ... tereeiaiaees 9,04,38 |5,65,7L [Dec. '70 {Oct. '69 1| *200. GNP incurrentdollars .......ccuvv... £9,21,38 }6,65,71 |Dec. '70 |Oct. '69
205. GNP in 1958 dollars......vens 9,21,38,56) 5,65,71,87| Dec. '70 fOct. '69 | *205. GNP in1958 doMlars................ . {921,38,56(16,65,71,87| Dec. 70 |Oct. 169
210. Implicit price deftators v eovevenineanes 9 5,65 Dec. '70 |'Oct. '69 | *47. Industrial productnon.. 6,71,99 |Apr. '70 |Nov. '68
215. Per capita GNP in current dollars . ...o...0 | 9 5,65 Oct. 170 | Oct. 169 | *52. Personal income. 6,71 Aug. 170 |July 'é68
217. Per capita GNP in 1958 dollars. .......... 9 5,65 Oct. '70 | Oct. 169 53. Wages, salaries i m mmmg, mig., constr R - 6,71 hog. ‘70 | July ‘68
*56. Manufacturing and trade sales......... . |22,38 6,71 Nov. t70 |Feb. '69
A2. Nationol and Personal fncome 57. Final sales...... IR 22 2 g,';li hug. 170 |July '68
. N : . ,
220. National income, current dloll‘ars. .......... 18 5,65 Oct. 170 | oot 16o | 54 Sales of retail stores ...... .. - 2, ’ May 70 |..oenl
222. Personal income, current dolars.......... 5,65 Oct. '70 | Qct. '69 . ; 4
204. Disposable personal income, current dol... . . | 10 5,65 Oct. 170 | Oot. 169 |B%, [ xed Capital Investment
10 5765 Oct. 170 oo | *12. Index of net business formation......... 23,36 6,72
225. Disposable personal incame, constant dot . ’ e Oct. '69 | 13 New business incorporations........... 23 6,72
225. Per canita disposable personal incore, 10 5 65 oct. 70 , #6. New orders, durable goods industries..... |23,36 | 6,72
current dollars...l """" A ’ et Oct. '69 | g Construction contracts, total value ...... |23 6,72
- Pec::::tpalr:?gélslpa‘::abepe rsona . mco m e lieeea |10 5,65 Oct. 170 | oet. tes | 10 Contracts and orders, plant, equipment ... | 23,36 6,72
11. New capital approprlatlons manufacturing . |24 6,72
A3. Personal Consumption Expenditures 24, New orders, producers’ cap. goods indus . . {24 6,72
230. Total, current dotlars. .. o.ovueovevnetn 11 5,66 Oct. '70 | Oct. 169 9, Constr, contracts com. and indus ....... |24 6,73
231. Total, constant dollars. v .ovuvuns vnnns {11 5,66 Nov. 170 | ot 169 | 28. Private housing starts, totak, . RO A 6,73
232. Durable goods, current dolfars ........... |11 5,66 Nov. '70 |0ct. '69 | *29. New bldg. permits, private huusmg ceeens |R4,36 6,73
233. Durable goods, exc. autos, current dol ars... |12 - | 5,66 Nov. 70 | Oct. '69
z§4_ Automubﬁes current dollars. . . . . . e 11 5;66 Nov. '70 |Qct. 169 96. Unfilled orders, durable goods industries . |25 6,73
236. Nondurable goods, current dollars veeso (11 5,66 Nov. '70 {Oct. 169 97. Backlog of capital approp., manufacturing . |25 6,73
237. Services, current dollars. - oo vieieianans 11 5,66 Nov. '70 |Qct. 169 *gé thus;lness expdend , new [;Ian} and %qmp 25,39,40 | 7,73,
. . Machinery and equipment sales an
Ad. Gross Privote Domestic Investment business construction expenditures..... |25 7,73
. 1{ rnva om 1 Vi n
240. Gross private domestic investment, total.... | 12 5,66 Nov. 70 |Oct. '69 |p4. Inventories and Inventory Investment
241. Nonresidential fixed investment ....... 12 5,66 Nov. '70 |0Oct. 169 245. Change in bus. inventories, all indus ... |12,26 7,66,7% |Nov. 170 |oct. 169
242. Nonresidential structures ... .. . -|12 5,66 Nov. 70 |Oct. '69 | w31, Change in mfg. and trade inventories. .. .. | 26,37 7,74 Nov. 70 |Feb. '69
243. Producers’ durable equipment............. 12 5,66 Nov. '70 {Oct. '69 37. Purchased materials, higher inventories .. |26 7,7 Feb. 170 {uvuvnnn.
244. Residential structures ...ooveenneoons 12 5,66 Nov. '70 |Oct. '69 20. Change in materials, supplies inventories . |26 7,7 Nov. '70 |Sep. 'é8
245. Change in business inventories. ... ..... 12,26 5,66,74 |Nov. 170 |Oct. 169 26. Buying policy, proddction MAterials oo .. 26 7,7 Fob. M0 |uiuun ..
A5, Foreign Trode 32. Vendor performance, slower delivesies ... |27 7,7 Feb. "0 |........
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 ««.......-. 13,49 5,67 Nov. '70 {May '69 *71. Book value, mfg, and trade inventories ... | 27,39 7,% Nov. 170 {Feb. '69
253. Imports of goods and services «.......... 13,49 5,67 Nov. '70 |May '69 65. Book value mirs.’ inven., finished goods . 127 7,7 Nov. '70 |Sep. '68
’ i
BS5. Prices, Costs, and Profits
Ab. Gov. Purchases, Goods and Services . 28,37 w7 Apr ! Ve
260. Federal, State, and local governments . .... 14 5,67 Nov. 70 [Oct. '69 ,%g' ‘s';ﬂ'c‘ﬁ‘:ﬁie";a‘ggg‘cso?,.',,',f,?s},;gk;';j;;j;; 28,37 7:72 Jﬁiy .Zé ﬁﬁ;’,'.s&
22. Federal Government .............cvnne 14 3,67 Nov. '70 (Oct. 169 § w5 Corporate profits, after taxes oo .. v.n... 28,37 7,75 Aug. '70 |Judy 'et
264. National defense........oeveveviunns 14,53 5,67,85 [Nov. '70 [Oct. 169 9. Rati fits to income originati
266. State and local governments....euevvenss 14 5,67 Dec. '70 |Oct. '69 2. 2;:;,},?;&: §|,°i,13§§t,ies'_'{”f‘?;,m_' 28 7,75 Aug. 70 |July '€
| Sal di 15. Profits per dolfar of sales, mfg......... 28 7,75 Apr. '71 |Mar. '69
A;mFI;::lalsgaﬁsmc‘lura?l'e":o‘zégf ............. 15 5,67 Dec. 170 |Oct. teg | *17- Ratio, price to unit labor cost, mfg. ... 28,37 |77 Aug. 170 |Nov. '68
271. Change in business inventories, durable 55. Wholesale prices, indus. commodities . . 29 7,75 Sep. '70 |June '69
15 5,67 Dec. '70 |Oct. 169 5 |7.75,36 |Sep. ! '
274. Final sales, nondurable goods... 15 5,67 Dec. 170 |Oct. 169 gg ﬂgggs&::tp;;e:ﬁ‘?g?lg%cst:r;%dgl?&ds.... 29,5 273, ep. 170 |June '€9
275. cng:ﬁﬁrla?ﬂbeuzlo%%? inventories, 15 s Dec. 170 |0ct. 169 nonfinancial corporaftions....f ........ 23 . ;,75 Aug. 70 |July 'gg
IAAAAAAAA LA ’ ° . *62. Labor cost per unit of output, mfg....... y ,75 Aug. 170 |Nov. '
A8, National Income Comp s |
280. Compensation of employees . .. .. erenna. |26 5,67 Dec. 70 |oct. tev |BE ggoré%nug;duﬂne&gysupply and time deposits |30 7 76 Jan. 71 |Aug. '68
282. Proprietors' income «...... Ceeretieeans 16 5,67 Dec. 170 |Oct. '69 85. Change in money Supply. - +eeevenven.. |30 «7:76
284. Rental income of PErsonS .. ..vevvsronses 16 5,67 Dec. :70 Oct. : 69 33, Change in MOMtgage GeDt . <. v veveeene 30 7,76
ggg ﬁz{q'ntper?efgts and nventory vaiuation adj. .. Jig g’gg g:g' ,Zg gz:' ,gg #113. Change in consumer instaliment debt .... |30,37 7,76
.................... s . . ‘
112. Change in business l0afiSe s e o eeeevenas 130 7,76
A9, Saving | | 110, Total private bOOWing . ..vvuuere... Ex 7,76
18- Coss s, prvte o goermert..... |17 3,68 e 00 ot ver |k b i LI (e
292. Personal SAVING . oevvveecvsoneerssnns ec. '70 |Oct. i i ans o.... |31 7,76
294. Undistributed corporat% profits tplus ! ) 39. Delinguency rate, installment loan 1 ’
inventory valuation adjustment.......... 17 5,6 Dec. '70 [Oct. '69 e v oy
296. Capital consumption allowanceS.......... 17 5:68 Dec. '70 |Oct. '69 15132: ;:::s,:rsyemlsrate ________ .7:.7.,
298. Government surplus or defiCit.evervosanss (17 5,68 Dec. '70 |Oct. '69 136, Corporate bond yields . . 7
8. CYCLICAL INDICATORS 115. Treasury bond ylelds........ ........ 32 7,77
B1. Empl t and U loyment 117. Municipal bond yields v..ovvenvnnn.. 7,77
1. 'RCe?;;e;o&;leekn;To%omrk'érs, migheen.s 18,36 6,69 Aug. '70 |Aug. '68 66. Consumer installment debt....... . 8,77
21. Avg. wkly. overtime hrs., prod. workers, mfg, |18 6,69 Aug. 170 |eieeeeas *72. Com. and industrial loans outstandmg 3,7'7
4. Nonagri. placements, all industries ... ... . (18 6,69 June ‘70 |June ‘69 *67. Bank rates on short-term " bus. foans . ,77
2. Accession rate, manufacturing .. ........ . |18 6,69 Aug. '70 JAug. '68 118. Mortgage yields, residential........... 3. 8,77
*5. |nitial claims, State unemploy. insurance . .. 13,36 2,2‘; i\me :38 iune ‘22 87. C e tnd
. 117 SN it ug. ug. ' omposite Indexes
3. Layoltrate, Ramiacturing ’ ¢ 810 12 leading m;hcators rever:e trend adj. . [34 6,78 Feb. '71 |Aug. '70
. Nonagricuitural job openings unfilled...... 19 6,69 June '70 |June '69 1. 12 leading indicators, prior to reverse
22 Helpgﬂanted adv]ertls?ng. g ...... 19 6:69 Dec. 70 [veeenn. . trend adjustment . ..ouvineininenann 35 78 Feb. :71 Aug. :'70
48. Man-hours in nonagri. establishments ,.,... |19 6,70 tug. '70 'aug. '68%| 820. 5 coincident indicators c..oeuiiiioos 34 6,78 Feb. '71 [Nov. ‘68
*41. Employees on nonagri. payrolls .......... |19,38 6,70 Aug. '70 [Aug. '68 830. 6 lagging indicators «..c.eveninanns 34 6,78 hug. :70 Nov. '68
42. Persons engaged in nonagri. activities..... | 19 6,70 Apr. 71 [eeneen. . 813. Marginal employment adjustments. . 35 6,78 Feb. '71
+43. Unemployment rate, total..........couts 20,38 6,70 Apr, 171 {ee-esnes 814, Capital investment commitments. . . |35 6,78 Peb. '71
45. Avg. weeklymsured unemploy. rate ....... | 20 6,70 Dec. 70 |June '69 815. Inventory investment and purchasmg vees |35 6,78 Feb. '71
40. Unemployment rate, married males .. . . |20 6,70 Apr. 7L feeeees . 816. Profitability ......oeeinnenans el I35 6,78 Feb. :71
*44. Unemploy. rate, 15 "weeks and over. . ...... 20,39 6,70 fpr. 71 [...e. 817. Sensitive financial flows............. |35 6,78 Feb. '71
*Series preceded by an asterisk (*) are or the 1966 NBER “short 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 R ) A ) i N .
Series titles (shown in chait/table sequence) (page ntumbe(s) Historical | Series Series titles (shown in chart/table sequence) (%ggf‘},‘u:.fﬁé‘;) Historical | Sesies
(See complete titles in “Titles and Sources of . data descriptions (See complete titles in “Titles and Sources of data |descriptions
Serles," following this index) Charts Tables (issue date) | (issue date) Series," following this index) Charts Tables (issue fate) | (issue date)
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregote Serles . 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. . 8,86 Sep. 170 | May '69
410, Manufacturers’ sales, total...... vevesaes | 4L 79 "Jan., '71 | Nov, '68 | 782. Consumer price index, food ...... 86 Sop. '70 | May '69
12, Mfrs.! inventories, book value ...... ciene | 41 79 Jan. 171 [ Nov, '68 | 783. Consumer price index, commodities ...... 54 86 Sep. 170 | May '69
414. Condition of mfrs.’ inventories oo oeveevees | 41 79 Jan. '71 | Nov., '68 | 784. Consumer price index, services......... 54 86 Sop. 70| May 1G9
416, Adequacy of manufaiturers’ capacity. »« ..o | 41 79 Jan. '71 | Nov, 168
750. Wholesale price index, all commodities ... | 53 8,86 Sep. 70 | June '69
420, Household income compired to year ago «... | 42 79 Jan. '71 | Nov, '68 58. Wholesale price index, mfd. goods....... 29,55 86’3,'/5 Sop. 70| Junc '69
425, Probability of change, household income «.. | 42 Vil Jan. '71 [ Nov, '68 | 751. Wholesale price index, proc. foods, feeds. . | 53 86 Sep. 170 | Junc '69
430, New cars purchased by households . .« vve. | 42 79 June '70 | Nov, '68 | 752. Wholesale price index, farm products ... .. 55 86 8op. 70 | June '69
435, Index of consumer sentiment. ...... veanes | 42 Ll Jan. '71 | Nov, '68
E. ANALYTICAL MEASURES
C2. Diffusion Indexes X
. E1. Actual and Potential GNP

0440. New orders, manufacturing .. ...... veeess | 43 80 June 70 | Nov. '68 ¥ 5 o Boa. 1"

D442, Net profits, manufacturing and trade ....... | 43 80 June 170 | Nov, 168 ggg ?3{::#3"&'3 }r?slgg;ugﬁars """"" %§1’38'56 Géf/""?l'm bee. 70| Oet. 169

D444, Net sales, manufacturing and trade . . 43 80 June 170 | Nov, '68 207' GNP gap (potential less actual')m """ 56 5 87 AR

D446, Number of employees, mig. and trads. . . 43 80 June '70 | Nov. '68 . gap (potential less actualjs........ ’ N AR

f : E2. Analytical Rotios

D450. Level of inventories, mfy, and trade ....... | 44 80 June '70 | Nov, '68 A . : I '

D460, Selling prices, mig. und trade ... ... veeens | 44 80 Juno 170 | Nov. r8 | 350- Ratio, ouput o capacity, manufacturing. .. | 27 R ) FR T

0462. Selling prices, manu’acturing . ... cerees | 44 80 June '70 | Nov. '68 - Ratio, inventories to sales, mfg. and trade . ’ ov. - 16

D464, Selling prices, wholesale trade 44 80 Tune '70 | Nov. '68 852, Ratio, unfilled orders to shlpments, )

- J61ing prices, whotsal: tiade. ... ... . QUEADIES 2 e v e e venvenranonsenenenns 57 8,88 Nev. '70| Scp. '6d

0466. Selling prices, retail trade +....... veeres 44 80 June 170 | Nov. '68 853. Ratio, prod. of bus equip. 1o consumer 4

. (3
. S sovecorascasssssrssscnenns 37 8,88 Apr. 170 | Nov. '68

D61. Bus. expend., new plant and equi 45 8. Apr, '70 | Nov, '68 800

D480, Freight%arloadingsp........q. .p. 45 81, Mg, 170 | Nov. tes | 8% Ratio, personal savmg to d|sposab|e 58 8 a8 V70 \
480. Change in freight carloadings 45 a June 170 | Nov. '68 PEISONaI INCOME ++ -2+ v vvvveese ) g July 168

) 8 8 BS - coeee *t : 855. Ratlfohngnagncultural job olpemélgs s ¢ g o
unfilled to persons unemployed ........ B Teb, 170} .....0. .
\ 858. Output per man-hour, total private nonfarm . | 58 8,88 Apr. V71| June ‘68
D. OTHER KE' INDICATORS ) 826. Real avg. hourly earnings, pr(:d. workers .. | 58 8:88 Apr. 7). ] Junc '68
9 859. Real spendable average weekly earnings,

DIOO.F :Ilr;r'&"a:d'las‘:.trade DAIARCE ¢ evvennsonnes | 46 8,82 July 170 | May 169 nonagri. production or nonsupyv. workers. . | 58 8,88 Apr. 71| June 168
502. Exports, excluding military aide.o.cuvueny [ 46 8:82 July '70 [May '69 857. Vacancy rate, total rental housing....... 58 8,88 Apr. YL ...
§06. Export orders, dur, gaods exc. motor e

Vehicles . O ennn | 46 8,82 Fob. 170 | Aug. r6gj] E3. Diffusion Indexes . . et 1
508. Export orders, nonelectrical machinery ... ., | 46 8,82 June 70| ........ 1 Dl Average workweek, prod. workers, mfg ... ) 39 B,02 1 et 10 L.l .
512, General imporS e voeroscocrassasacss |46 8,82 July '70 | May ‘69 D6. New orders, durable goods industries..... 59 89,92 Apr. VAL Ll
R gg%- gmigpitgl afpprtopglations, Migeroeenenn gg gg ﬁ;ﬁ' :‘;g‘ ....... .

D2. Balance of Payments ond C . , manufacturing. ..o oo vunns ST
520. U.S. bal, of pmts., liquidity bal, basis. ..., | 47 8,83 Aug. 70 |May 169 | D13 Stock prices, 500 common stocks........ | 59 20,93 | Doe. VAU | Hay '6‘1
522, U.S. bal. of pmts., official settlements D23. Industrial-materials prices. ... . .. Ceenees 59 90,94 Jan. 7. | Apr. 169

SIS e s e reens ceseerves o4 8,83 Aug. '70 [May '69 D5, Initial claims, State unemploy. insurance. . | 59 90,94 Oct. 170 | June 169
]
325, Net c:plta: movemens "f‘}:"?;fysgﬁ'm&acf,'é” 7 8 Aug. 170 | May 165 D41, Employees on nonagri. payrolls......... 60 91,95 Oet, '70| .ou., “
6§27, Net capital movemen's, offic et.
DASIS o2 esenee i beneenenaesrecsens |47 83 Aug. '70 | May 69 D47. Industrial production..... eiesesaaaas 60 91,95 May 70 § ceeeiias
250, Balance on goads and services . 113,47 83 Aug. 170 | May 169 ggg glhlolesafle {"ilceiy manufactured goods .. .. gg 3% g"; j&ﬂ :;i June 169
o TR TR A PR . Sales of retail stores....... Ceeesenaan 1,9 an. Y.
530. Liquid liabilities to foreigners.........., [48 83 Aug. '70 | May '69
ES5. Rates of Change
532 L:)?;‘I‘t‘:’l :{‘g;},‘;’é’,‘é‘;"f’,','?‘,",","f’,s,'_"_'f’fe_'?',‘__‘ 48 83 Aug. "0 | May 169 200. GNP in current doMars «.............. gl Doe. :70 Oct. :6?
534. U.S. official reserve assats . ...... ceeen. |48 &3 hug. 170 |May teo | 203 GNP inconstantdollars ..oorsoe:sso - by Doc. 10| het. 109
535, Allocations of SDR'S ..., ...... e vevees.. | 820 Composite index of 5 coincident indicators. Hov. 170 | Nov. 168
252, EXpOrts of goods and SBIVICES .. .. uvuves | 13,49 83 Aug. 170 |May 169 48. Man-hours in nonagri, establishments. .. .. 61 Hov. 170 | Aug. 'é8#
253, Imports of goods and services, . ... 83 kg, 170{ May '6> | 3. Sales ofseail stoes ... o s ] ERAF
. i s, adjusted ...... veres |49 83 Aug. 170 |May '69 47. Index of industrial production .......... | 61 Bev. 170 | Nov. 168
ggg 33:2:333:35 ier:g:::s' ag%::s:ed ...... veees |49 83 Aug. 170 mi}' 169 55. Index of whsle. prices, indus. commodities | 61 Nov. 70| June '69
' 781, Index of consumer prices, all items - .- . . . €1 Nov. 70| May 169
540. Investment income, military sales, and 20 g N 170 | May 169
SEIVICeS, EXPOMS oeuiusnsuaorns ug. ay .
541, Forelgner's' investment income, mllxtary F. INTERNATIONAL COMPARISONS
expend., and services, |mpnrts.&........ 43 gi !smg. :’;(0) nay :gg F1. Consumer Price Indexes
2. Income on U.S. Investments abroad <e.... | 5 ep. ay . Lonsumer Price In ,
gga. income on foreign tnvestments in U.S....... | 50 84 Sep. '70 | May '69 {g; g::ltaegasmes---- ----- 22,62 82 »;é\f)p. ":;(i May 169
. Canada....... ] pr. L] Lo,
545, Payments by U.S. travelers abroad. ....... | 50 84 Sep. 170 | May ‘69 132. United Kingdom . . 62 98 Apr. 7 .
544, Regelpts tro%n foreigners in U.S.o.eeee .. [ 50 84 Sep. '70 | May '69 135. West Germany. . .| 62 o8 Apr. v :
547. U.S. military expenditures abmad sesecees |50 8 Sep. '70 | May '69 136. France ...... teeesaariresane ..} 62 o8 JIET LY 4 N N
546, Military sales o foreigners «ovovevun. ... 150 84 Sep. '70 |May '69 138, Japan...... tesessensen cevesannase | 62 o8 fApr. 3| ceeeinns
548, Receipts, transportation and serwces.....‘ 50 23 Sep. '70 [ May '69 137, Haly covenvnnvnnnnens ernreeaanas 62 28 Apr. Y7L ceeiiias
549, Payments, transportation and services «.... | 50 84 Sep. '70 May '69 ) .
. F2. Industrial Production Indexes
561, U.S. direct investments abroad..... 51 84 Sep. '70 | May 169 47, United States oo voveennss . ,38,63 | 99 for. 10| Nov. 108
560. Foreign direct invesiments inUS....... W |5 8 Sep. '70 | May '69 123. Canada +..... PO 63 99 Doe. '69
565. U.S. purchases of foieign securities....... | 51 84 Sep. 170 |May '69 122. United Kingdom. «+»...... Ceerereeees 63 99 Poe. 169
564. Foreign purchases of U.5. securities ...... [ 51 84 Sep. '70 { May '69 126. France 63 99 Doe. '69
5§70, Govt. grants and capital transactions ...... | 51 84 Oct. '70 |May ‘69 125. West Gesmany : Tlea 99 Dec. 169
§75. Banking and other cepital transactions..... | 51 84 Oct. 170 [May '69 128. Japan....... 63 89 Doe. '69
121, OECD European count .| 63 99 Dee. 169

D3. Federal Government Activities 127, faly.......... eeererateneeeeaan 63 99 Dea. ‘69

600. Fed. balance, nat') income and prod. acet. .. | 52 8,85 Ag. 70 | July '68#

601, Fed. recelpts nat'l income and prod. acct .. [ 52 8,85 Aug. 70 | July '68#| F3. Stock Price Indexes

602. Fed. expend., nat'! income and prod. acct. .. [ 52 8,85 Aug. 70 | July '68#] 19. United States.........ceeviiicnanns 64 100 Apr. 71| May 69
264. Nationa‘,defense PUICHABES s e e v enonrans 14,53 8,67,85 |Nov. 701 Oct. '69 1 143, Canada eeveeroonceosceriononannnn 64 100 fpr. vy oLl
616, Defense Dept. bligatiors, total..... ceeee |53 8,85 Dece '70 | cevacens 142, United Kingdom +..ooveveeeroonnenns 64 100 Apr. 71| oae.l, ..
621. Defense Dept. obligations, procurement ... | 53 8,85 Deec. '70 146, FranCeerveeeciooosravesesssanseos 64 100 Apre Y] vea.n o
647. New orders, defense products industries. ... | 53 8,85 Dec. '70 Sep. '68# 145. West Germany ..o eeevesoeseavsasaes 64 100 Apre 9] veeenins
648, New orders, defense products ...... ceen |92 8,85 Dec. 0| veuivsn 148, Japan........ ereesereeeae R 64 100 Apr. YL ... o
625. Military contract awairds in US... .. veeve |53 8,85 Apr. 171 | eeeeeno 147, Maly eeneiiiiian.t Ceeeareeeaas &4 100 Apr. 1] ...l .

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

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

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

The alphabetic-numeric designations following the series titles indi-
cate all charts and tables in which the series may be found. See the
table of contents for chart and table titles and Series Finding Guide
for page numbers. The series in section B preceded by an asterisk
(*) are included in the 1966 NBER *'short list" of indicators, chart
BS. Unless otherwise indicated, all series which require seasonal
adjustment have been adjusted by their source.

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

A National Income and Product

200. Gross national product in current dollars (Q). -- Department of
Commerce, Office of Business Economics (Al, BZ, B8, E5)

205. Gross national product In 1958 dollars (Q). -- Department of
Commerce, Office of Business Economics (Al, B2, B8, E1, E5)

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

215. Per capita gross national product in current dollars (Q). --
Department of Commerce, Office of Business Economics and
Bureau of the Census (A1)

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

of the Census (A1)
220. National income in current dollars (Q). -- Department of Com-
merce, Office of Business Economics (A2)

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

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

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

226. Per capita disposable personal income in current dodlars (Q). --
Department of Commerce, Office 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 dollars
{Q). -- Oepartment of Commerce, Office of Business Economics
(A3)

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

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

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

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

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

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

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

244. Gross private domestic fixed investment, residential structures
(Q). -- Department of Commerce, Office of Business Econo?li\cs
4)

245. Gross private domestic investment, change in business inven-
tories after valuation adjustment, al! industries (Q). -- Depart-
ment of Commerce, Office of Business Economics (A4, B4)

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

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

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

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

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

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

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

Economics (AB)
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 Commeice,

Office of Business Economics (A7)
215.

. Change in business inventories, nondurable goods (Q).. Depart-
ment of Commerce, Office of Business Economics 7)

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

282.

~

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

284.

b

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

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

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

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

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

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

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

)

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, 68, E3, E4)

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

~

w

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

=

. Nonagricultural placements, all industries (M). -- Depariment
of Labor, Manpower Administration; seasona! adjustment by
Bureau of the Census (Bl, B8)

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

(B1, £3, E)

*6. Value of manufacturers’ new orders, durable goods industries
(). --Department of Commerce, Bureau of the Census

(B3, B8, E3, E4)

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

Hill tnformation 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 Economit Research, Inc. (Used by permission,
This series may not be repreduced without written permission
from the source.) (83)

*10. Contracts and orders for plant and equipment (M). -- Department
of Commerce, Bureau of the Census, and McGraw-Hill Information
Systems Company; seasonal adjustment by Bureau of the Census
thru May 1970 and by source agency thereafter, (B3, B8)

11. Newly approved capital appropriations, 1,000 manufacturing
corporations (Q). --The Conference Board (B3,€3)

*12. Index of net business formation (). -- 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, 88)

13. Number of new business incorporations (M), -- Oun and Brad-
street, Inc.; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (83)

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

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 (). -- Department of Commerce,
Office of Business Economics; Department of Labor, Bureau
of Labor Statistics; and Board of Govemors of the Federal
Reserve System (8BS, B8)

*19. Index of stock prices, 500 common stocks (M). -~ Standard and
Poor's Corporation (65, BY, E3, E4, F3)

20. Change in book value of manufacturers’ inventories of materials
and 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 Statistics

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

*23. Index of indusirial materials prices (M). -- Department of Labor,
Bureau of Labor Statistics (85, B8, E3, E4)

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

25. Change in manufacturers’ unfilled orders, durable goods indus-
tries (M). -- Department of Commerce, Bureau of the Ce?sénfs
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 Census (B3)

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

*31. Change in book value of manufactwing and frade inventories,
total (M). -- Department of Commierce, Office of Business Eco-
nomics and Bureau of the Census (84, BB)
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32, Vendor performance, percent of companies reporting Slower
dellveries (M). -- Purchasing Management Association of
Chicago (84)

33. Net change in mortgage deb! held by financial institutions and
life insurance companies (1. -- Institute of Life Insurance;
Federal National Mortgage Association; Department of Housing
and Urban Development. Gevernment National Mortgage Asso-
ciation; National Association 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)

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

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

40, Unemployment rate, married males, spouse present (M). --
Department of Labor, Blureau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census (81)

*41. Number of employees on nenagricuitural payrolls, establishment
survey (M). - Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E4)

42. Total number of persons engaged in nonagricultuwral activities,
labor force survey (W), -- Department of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Ce?gtlns

*43. Unemployment rate, total (V). -- Department of Labor, Bureau
of Labor Statistics, and Department of Commerce, Bureau of
the Census (B1, B8)

*44. Unemployment rate, 15 weeks and over (M). -- Department of
Labor, Bureau of Labor Statistics, and Department of Commerce,
Bureau of the Census (81, B8)

45, Average weekly insured unemployment rate, State programs
(¥). -- Department of l.abor, Manpower Administration (B1)

46. Index of. help-wanted adveitising in newspapers (M).-- The Con-
ference Board (B1)

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

48. Man-howrs in nonagricultural establishments (M). -- Department
of Labor, Bureau of Labor Statistics (81, ES)

49, Nonagricultural job openings unfilled (EOM). -- Department of
Labor, Manpower Administration; seasonal adjustment by Bureau
of the Census ) (81)

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

§3. Wage and salary income in mining, manufacturing, and construc-
tion (M), -- Department of Commerce, Office of Business Eco-
nomics (82)

¥54. Sales of retail stores (M). -- Department of Commerce, Bureau
of the Census (82, B8, E3, E4, E9)

5. Index of wholesale prices, industrial commodities (M). - - Depart-
ment of Labor, Bureat of Labor Statistics (B5, €5)

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

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

Commerce, Office of Busitess Economics (82)

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

*61, Business expenditures for new plant and equipment, total (Q), -~
Department of Commerce, Office of Business Economics, and
the Securities and Exchange Commission (B3, B8, Cl1, C2)

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

65. Manufacturers’ inventories of finished goods, book vatue, all
manufacturing industries (EOM). --- Department of Commerce,
Bureau of the Census (84)

66. Consumer installment deit (EOM). -- Board of Govemors of the
Federal Reserve System. FRS seasonally adjusted net change
added to seasonally adjusted figure for previous month to obtain
current figure (86)

*67. Bank rates on shor-term business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System (B§, B8)
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68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations -- ratio of current-dollar
compensation of employees to gross corporate product in
1958 dollars (Q). -- Department of Commerce, Office of
Business Economics (B5)

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 (B3)

*71. Manufacturing and trade inventories, total book value (EOM). --
Department of Commerce, Office of Business Economics and
Bureau of the Census (B4, B8)

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

(B6)

96. Manufacturers' unfitled orders, durable goods industries
(EOM). -- Department of Commerce, Bureau of the Census (B3)
97. Backlog of capital appropriations, manufacturing (EOQ). --
The Conference Board (B3)

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

110. Total funds raised by private nonfinancial borrowers in credit
markets (Q). -- Board of Govemors of the Federal Reserve
System (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 installment debt (M). -- Board of
Govemors of the Federal Reserve System (Bs, BB)

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

Board of Govemors of the Federal Reserve System (B6)

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

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 B5

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

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

810. Twelve feading 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, Bureau of
the Census (87)

813. Marginal employment adjustments - leading composite index
(includes series 1, 2, 3, and 5) (). -- Department of Commerce,
Bureau of the Census (B7)

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

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

816. Profitability -- leading composite index (includes series 16,
17, and 19) (M. -- Department of Commerce, Bureau of the
Census (B7)

817, Sensitive financial tiows -- 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). -- Department of Commerce, Bureau
of the Census (B7, E9)

830. Six lagging indicators -- composite index (includes series 44,
61, 62, 67, 71, 72) (M), -- Department of Commerce, Bureau of
the Census (B7)

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 Econon}lécls;

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

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

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

420. Current income of households compared to income a year ago
(percent higher, lower, and unchanged) (Q). - Department of
Commerce, Bureau of the Census (C1)

425. Mean probability (average chances in 100) of substantial
changes (increase, decrease, and increase less decrease) in
income of households (Q). -- Department of Commerce, Bu(r%aﬁ

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

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

D440. New orders, manufacturing (Q). -- Oun 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). - Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written permission from the source.) (C2)

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

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

D460. Selling prices, manutactwring 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 pemission. This series may not be reproduced with-
out written permission from the source.) (C2)

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

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

D480. Freight carloadings (Q). -- Association of American Railroads

C2)
480. Change in freight carloadings (Q). -- Association of American
railioads (€2

D Other Key Indicators

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

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

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

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

(Q). -~ See in section A,

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

500. Merchandise trade balance (Sesies 502 minus series 512) (M).--
Department of Commerce, Bureau of the Census (D1)

§02. Exports, excluding military aid shipments, total (M). -- Depart-
ment of Commerce, Bureau of the Census (D1)
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506. Manufacturers’ new orders for export, durable goods except
motor vehicles and parts (M). -- Department of Commerce,
Bureau of the Census [{))]

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

Bureau of the Census (D1)
512. General imports, total (M). - - Department of Commerce, Bureau
of the Census (01

§20. U.S. balance of payments on liquidity balance basis (change in
1.S. official reserve assets and change in liquid liabilities to
all foreigners) (Q). -- ODepartment of Commerce, Office of
Business Economics (02)

§22. 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 (02)

525. Net capital movements (plus unilateral transiars -- 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)

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

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

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

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

535, Allocations to the U.S. of Special Drawing Rights: U.S. balance
of payments (Q). -- Department of Commerce, Office of Business
Economics (02)

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

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

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

(02)

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

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

543. Income on foreign investments in the U.5.: U.S. balance of pay-
ments (Q). -- Department of Commerce, Office of Business
Economics (D2)

544. Receipts from foreign travelers in the U.S.: (LS. 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

(02)

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

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

548. Receipls for transportation and other services: U.S. balance
of payments (0Q). -- 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 (D2)

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

Department of Commerce, Office of Business Economics  (D2)

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

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

570. Govemment grants and capital transactions, net: U.S. balance
of payments (Q). -- Department of Commerce, Office of Busi-
ness Economics (D2)

57

o

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

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

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

602. Federal expenditures, national income and product accounts
(Q). - Department of Commerce, Office of Business Economécs
(03)

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

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

621.

—

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

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

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

Bureau of the Census (D3)
750. Index of wholesale prices, all commodities (M). -- Department
of Labor, Bureau of Labor Statistics (D4)
751. Index of wholesale prices, processed foods and feeds (M). --
Department of Labor, Bureau of Labor Statistics (D4)
7152. Index of wholesale prices, farm products (M), -- Department of
Labor, Bureau of Labor Statistics (04)
781. index of consumer prices (M. -- Depariment of Labor, Bureau
of Labor Statistics. (D4, E5, FD)

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

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

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

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

4 .{\{lan-gours in nonagricultural establishments (M), See in sec-
on

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

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

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

section B.

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

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

oo ~

e B RS

200.
205.

206. Potential level of gross national product in 1958 dollars (Q)
Council of Economic Advisers 1)
207. Gap -- the potential GNP (series 206) less the actual GNP
(Series 205) (Q). - - Council of Economic Advisers (ED)

. Index of consumer prices, all items (M).

[ —1

8 See in section D.

820. Five coincident indicators -- 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)

. Ratio, unfilied orders (series 96) to shipments, manufacturers’

durable goods (EOM). -- Department of Commerce, Bureau of the
Census (E2)

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

—

85

~

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

85

o

. Ratio, nonagricultural job openings unfitled (series 49) to
numbers of persons unemployed (M).-- Department of Labor
Manpower Administration and Bureau of Labor Statistics; and
Department of Commerce, Bureau of the Census (E2)

856.

=2

Real average hourly earnings of production workers in manu-
facturing, 195759 dollars (M). -- Department of Labor, Bureau
of Labor Statistics (E2)
. Vacancy rate in rental housing -- unoccupied rental housing

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

85

~

85!

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

. Real spendable average weekly eamings of production or non-
supervisory warkers (with 3 dependents) on private nonagricul-
tural payrolls, 1957-59 dollars (M). -- Department of Labor,
Bureau of L.ahor Statistics (E2 )

85

fr-3

The “D" preceding a number indicates a diffusion index. Diffision
indexes and corresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of 01, D5, D6, D11, D19, 023, D41, D47, D54, D58, D61,
and section C for D440, D442, D444, D446, D450, D460, D462, DA64,
D466, and D480. Sources for other diffusion indexes are as follows:

D34. Profits, manufacturing, FNCB (Q). - First National City Bank
of New York; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, inc. {E3)

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

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

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

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

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

125. West Germany, index of industrial production (M). -- Statis-

tisches Bundesamt (Wiesbaden); seasonal adjustment by
0ECD (F2)
. France, index of industrial production (M). -- Institut National
defa Slatlstnque et des Etudes Economiques (Paris) (F2)

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

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

12

N

13

N

. United Kingdom, index of consumer prices (M).
Labour (London)

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

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

== Ministry of
(F1)

13

<n

Bundesamt (Wiesbaden)

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

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

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

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

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

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

14

o«

-- Statistisches
(F3

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

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

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