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ABOUT THE REPORT

NATIONAL
INCOME AND

CYCLICAL
INDICATORS

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

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.

ANTICIPATIONS
AND

INTENTIONS data
provide jnformation

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 directiy
or as an indication of
the state of confidence
concerning the eco-
nomic outlook. A
number of surveys by
various organizations
and government
agencies have been
developed in recent
years to ascertain
anticipations and
intentions. The results
of some of these
surveys, expressed as
time series, are
presented in this
report.

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

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

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

thanges in this issue are as follows:

1. A new series, Number of job vacancies, manufacturing (series 50)
has been entered in Section Bl, Employment and Unemployment, and
replaces series 49, Nonagricultural job openings unfilled. Series 49
and series 4 (Nonagricultural placements, all industries) had not been
updated since June 1970 due to lack of reliable data, and their publi-
cation in this report is being discontinued as of this issue.

The new series on job vacancies in manufacturing, measures the
number of vacant jobs which are immediately available for filling and
for which the firm is actively trying to find or recruit workers from
outside the firm. The data refer to the situation as of the last
business day of the reference month and include all kinds of positions,
classifications and employment, full-time, part-time, permanent,
temporary, and seasonal. Excluded are jobs to be filled by recall
from layoff, transfer, promotion, demction or return from paid or
unpaid leave; jobs unoccupied because of labor-management disputes;
Job openings for which "new" workers were already hired and scheduled
to start work later; and openings with future starting dates.

This series is compiled by the Office of Manpower and Employment
Statistics, Bureau of Labor Statistics, U.S. Department of Labor;
and further information may be obtained from that agency.

2. The series on national income and product (section A; series
16, 22, 52, 53, 57, and 68 in section B; series 600, 601, and 602 in
section D; and series 207 and 854 in section E) have been revised for
the period 1968 to date. These revisions reflect the source agency's
annual updating of the national incomz and product accounts. Further
information concerning these revisions may be obtained from the U.S.
Department of Commerce, Office of Business Economics, National Income
Division.

3. Series 17 (price per unit of labor cost) and series 62 (labor
cost per unit of output) are revised for the period January 1971 to
date to reflect the revisions in national income accounts data. A&
complete revision of each of these series is pending. This will
update the index base (to 1967=100) and incorporate revised data for
NIA and other components.

(Continued on page iv.)

The August issue of BUSINESS CONDITIONS DIGEST is scheduled for
release on August 31.

iii

( ) A limited number of
changes are made from
time to time to in-
corporate recent find.
ings of economic
research, newly avail-
able time sarles, 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 serles,
changes in placement of
series in relation to
other serias, changes

in composition of
indexes, etc.
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4. Revised 1970-71 data on U.S., balance of payments have now been
entered for all except two series (series 565 and 570). Thus, the
revisions recently published by the source agency have been incorporated
in the section on Balance of payments and major components for the last
five quarters. This section will be revised in the near future to con-
form to the revised format introduced for balance of payments data in
June by the source agency.

5. Appendix F has been updated to include specific peak and trough
dates related to the recently designated tentative reference peak
(November 1969) and trough (November 1970) dates.

6. Sections of table E4 which presented directions of change but for
which actual figures were not available for publication have been dis-
continued (D5, D19, D6). The diffusion indexes for these series
continue to be shown in table E3.

7. Appendix C includes historical data for series 9, 23, 58, 61, 118,

430, 480, 506, 508, D61, D440, D442, D444, D4L6, D450, D460, DL62, D464,
D466, and D480,

iv
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METHOD OF PRESENTATION

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

. National Income and Product
. Cyclical Indicators

. Anticipations and intentions

. Other Key Indicators

. Analytical Measures

. International Comparisons

MMOO®

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 ii (tables) of the re-
port. Most charts begin with 1950 {(except
in section C where they begin with 1957);
the tables contain data for only the last
few years. Except for section F, most
charts contain shading which indicates
periods of recession in general business
activity,

In addition to the charts and tables de-
scribed above, some issues contain & 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 normat 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 seasonalily 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 wili 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 equat 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 meas-
ures the excess of exports over imports.
Exports include receipts from domestic
output sold abroad, transportation, travel,
other services, fees and royalties and in-
come on investments in foreign areas.
Imports include purchases of foreign
goods, payments for transportation, travel
and other services, military expenditures
as well as payments of income on foreign
investments in the United States. More
detail on U.S. balance of payments ispro-
vided 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 aiso
shown.

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

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

SECTON & 1o ki, ooy o st cassnton 5,5 1308 1 Creishg o drkyng
scheme which groups the indicators by ;i o tivity. The components are stand-
cyclical timing and by economic process, . qiseq o that each has, aside from its

,,\/./ :ir:rjm thrlgur?';:o;t }lj'f\is dtihae rzamieﬁgﬁs'sf:ﬁ:: weight, an equal opportunity to influence
_groupings. gram | the index. Each index is standardized so
marizes the cross-classification system 4o "o average month-to-month percent
—~ used in this section. The 72 cyclical indi- . E :
CYCLICAL cators are presented with economic proc- change is 1 (without regard to sign).
INDICATORS ess as the principal basis of classification

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

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

and cyclical timing as the secondary basis.
The major processes are divided into minor
processes which exhibit rather distinct dif-
ferences in cyclical timing. The timing
classification takes into account a series’
historical record of timing at business
cycle peaks and troughs. Leading indicators
are those which usually reach peaks or
troughs before the corresponding turns in
aggregate economic activity; roughly co-
incident indicators are direct measures of
aggregate economic activity or move rough-
ly together with it; lagging indicators
usually reach their turning points after the
turns in aggregate economic activity.

Cross-Classification of Cyclical Indicators by
Economic Process and Cyclical Timing

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

Economic |. EMPLOYMENT 1l. PRODUCTION, Nl. FIXED CAPITAL IV. INVENTORIES V. PRICES, COSTS, | VI. MONEY
Process AND INCOME, INVESTMENT AND AND PROFITS AND CREDIT
UNEMPLOYMENT CONSUMPTION, (14 series) INVENTORY (10 seties) (17 series)
(15 series) AND TRADE INVESTMENT
(8 series) (9 series)
Cyclical
Timing

Marginal employment

Formation of business

inventory investment

Sensitive commodity

Flows of money

LAGGING INDICATORS
(11 series)

adjustments enterprises and purchasing prices and credit
(5 series) (2 series) (7 series) (1 series) (6 series)
LEADING INDICATORS New investment Stock prices Credit difficuities
(36 series) commitments {1 series) (2 series)
(8 series) Profits and profit
margins
(4 series)
Job vacancies Comprehensive Backlog of investment Comprehensive Bank reserves
(2 series) production commitments whotesale (1 series)
ROUGHLY COINCIDENT{ Comprehensive (3 series) (2 series) prices Money market interest
INDICATORS employment Comprehensive income] (2 series) rates
(25 series) (3 series) (2 series) (4 series) !
Comprehensive Comprehensive |
unemployment consumption
(3 series) and trade (3 series)
. P ——
Long-duration Investment Inventories Unit labor costs Outstanding daebt
unemployment expenditures (2 series) (2 series) (2 senes)
(1 series) (2 series) Interest rates on

business loans
and mortgages
(2 series)

2
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comparisons among the leading, coincident,
and lagging indexes and tends to shorten the
leads of the leading index at business
cycle peaks while lengthening them at
troughs; it also reduces the variability of
the leads and lags.

SECTION C

ANTICIPATIONS
AND
| INTENTIONS.

Most businessmen and many individual
consumers have some type of plans as to
their major economic activities in the near
future. Information on these plans is re-
garded as a valuable aid to economic fore-
casting either directly or as an indication
of the state of confidence concerning the
economic outlook. In recent years, much
progress has been made in compiling such
information, and a number of surveys by
various organizations and government
agencies ascertain anticipations and inten-
tions of businessmen and consumers. The
resuits 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 fimitations.
These data reflect only the respondents’
anticipations (what they expect others to
do) or intentions (what they plan to do),
not firm commitments. Among both busi-
nessmen and consumers, some responses
may not be very reliable; that is, the
plans may be conjectural or the respond-
ent may make little effort to reply accu-
rately to the survey questions. Also, many
plans are subject to modification or even
complete abandonment due to unfore-
seen and uncontrollable developments.
In some cases, the anticipations (or inten-
tions) may have a systematic bias; for
example, the anticipations (or intentions)
data may tend to be lower than the subse-
quent actual data under certain economic
conditions and higher under other condi-
tions. Sometimes they merely project what
has already occurred and hence appear to
lag behind actual changes. Actual data are
included in this section to indicate their
historical relationship to the anticipations
and intentions. Some of the series are dif-
fusion indexes, a concept explained in the
description for section E.

SECTION D

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).t Finally, cumulative
changes are shown for other components;
for example, U.S. liquid liabilities to all
foreigners and U.S. official reserve assets.
Because these data are influenced by
foreign as well as domestic conditions,
the cyclical shading has been omitted
from the balance-of-payments charts.

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

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

SECTION E

ANALYTICAL
MEASURES

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

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

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

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

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

SECTION F
DM
Fr. @7
//‘}th4
£ Lic.] 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 inciuded 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.)

Basic Data /

Trough (T) of cycle indicates end
of recession and beginning of

Recession (shaded areas) as P e Expansion as designated by
designated by NBER. b NBER.
i
Series numbers are for identifi- ! Arabic number indicates latest
cation only and do not reflect ; - month for which data are plotted.
series relationships or order. R S W (6" = June)
R - }

Solid fine indicates monthly data. -~ |

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

ages.*)

Broken fine indicates actual/

monthly data for series where an

MCD moving average® is plotted.

!f
Parallel lines indicate a break in ""\LA
continuity (data not available, /

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-

changes in series definitions, ex- e arithmic scale with 2 cycles in
treme values, etc.). > o that distance, etc. The scales
RN should be carefully noted because
. Y e < they show whether the plotted
Solid fine with plotting points in- i — 90 & Jines for various series are di-
dicates quarterly data. ! @ rectly comparable.
o aoJ

Diffusion Indexes

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

Broken line indicates monthly
data over 1-month spans.

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

*Many of the more irregular
series are shown in terms of their
MCD moving averages as well as

,7 .
cases, the 4-, 5-, or 6-term mov- W A

/
Gl

their actual monthly data. In such

ing averages are plotted 1%, 2, ]
or 21, months, respectively, be-
hind the actual data. See appen-

dix A for a description of MCD
moving averages.

HOW TO LOCATE A SERIES

Scale shows percent of compo-
nents rising.

Arabic number indicates (atest
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

Basic data*

Percent change

B
Unit ) T E
Series title of 151Q 20 %0 o 50 20 3? Q 4lth Q lstt Q g
measure S S 0 o 0 8
1968 | 1963 | 1970 ) Ggg | o0 | 19 | 10 | w71 | w970 | oamg | st | 20 |
1870 1971 1971
A. NATIONAL INCOME AND PRODUCT
Al. Gross National Product
200. GNP in cunent dollars ... . Ann.rate,bil.dol .| 86442] 929+1f 97Ul | 95640 968.5| 98345( 98844102048 104045 0s5 3.3 149 | 200
205. GNP in 1958 dollars. . . cfeeese80 i) 70646] T24.7| 72000 | 72948] 72141 723.3] 715.9| 729.7| 73643 | -1.0 1:9| 0.9 {205
210. Implicit price deflator. . .. .o.vuuuiunens 1958=100 ..... 122,3] 128.2| 1353 13248] 134,3( 13640 13841 139.9| 1413 145 1.3 1.0 | 210
215. Per capita GNP in current dolfars. ....... Ann. rate, dol. .| 4,307 4¢585] 4755 | 44¢686] 44735] 44795 4e804! sio49] 5,032 0e2 3,0 1.7 | 218
217. Per capita GNP in 1958 dollars, . ........ | ..... do..... 3¢522| 31576| 31515 31528| 31526 3+526| 31480 3+538| 34561 | =143 1.7 0.7 | 217
A2. National and Personal Income
220. National income, current dollars. ... ..... Annate,bildol.) 711.1] 76347 795.9 | 785.8] 793.4| 802.2| 802.1| 832.2 NA | 0.0] 3.8 NA | 220
222. Personal income, current dollars.. ... ... ofeeees do..... 68845 75043| 80346 | 784.3| 803,8| 809.8| B1647| 83447} 855.0| 0.9| 2.2 244222
224. Disposable personal income, current dol... | ..... do..... 501.0] 634.2| 68748 | 6676 685.7| 696.2| 701e5( 722.0| T41e1 048 2.9 246 | 224
225. Disposable personal income, constant dol.. | ..... do..... 499,0| S13.5| 53145 | 5284 533,0| 53640| 532+5]| 543.0| 5517 | =047 240 146 | 225
226. Per capita disposable personal income,
current doflars. . ... ... SISRISEEE Ann.rate, dol...| 2,046 34130 3+358 | 30272 3¢353( 34395 3¢410| 3500 3e584 | 04| 2.6 244|226
227. Per capita disposable personal income,
constant dollars. . veecvvececineeene R P do..... 2487 21535| 21595 ] 21570 21606| 21613} 21588 21632 21669 140 167 1.4 | 227
A3. Personal Consumption Expenditures
230. Total, current dotlars................. Annsatebil.dol.| 536,2] 579.6| 61548 | 604+0| 613.8| 620.9| 624.7} 6u4.6! 66041 046 3.2 2.4 | 230
231. Total, constant dollars. .. ... o do..... 45247 46943 | U759 | B7HU| U771 | 4TT7e9| HTH4e2| 48ULB| USLe5 | =048 262 1a4 | 231
232. Durable goods, current dollars. ..,,...... | ..... do..... 84,0 89.,9| 88e.6 ] 8846] ©0.,7| 90.4] 84.9] 97.6| 10060 | ~6e1]| 15.0 245 | 232
233. Durable goods, exc. autos, current dollars. . | ..... do.._... 53.7] 58e2| 60e7 | 59¢7| 60.8| 60.8| 61.u4] 63.7| 655 1.0 347 248 | 233
234. Automobiles, current dollars. . .... AR I do..... 30e8] 3147 2840 ] 2849 29,9 29¢6| 2345 33.9 345 1 =206 | U44.3 148 [234
236. Nondurable goods, current doliars........ | ..... do..... 23048 2U7.6| 26447 | 259.U| 26249 26545| 27049 27240| 27944 240 sl 247 | 236
237. Services, currentdoHars, . ......oovuien | aenls do..... 221e3] 2U241] 26245 | 25641 | 26042 | 265.0| 26849 | 275.0| 28047 1.5 2¢3 241 | 237
Ad. Gross Private Domestic Investment
240. Gross private domestic investment, total... | ..... do..... 12640| 13748 13563 ] 13162 13841 13846] 13743] 143.8| 1501 «0e9 47 4.4 | 240
241; Fixed investment, total nonresidential . ... .. do J 8BeB| 9846| 10241 | 100+8] 102,1| 10448 100¢8| 104e3t 106el | =348 3,5 1e7 | 2412
242. Fixed investment, nonresidential structures, | ..... do..... 3043 34.,5| 3648 36,1 36.6] 37.3 371 37.9 3748 | «0.5 2¢2 | =043 ] 242
243. Fixed investment, producers’ dur. equip.... | ..... do..... 58e5| GUel| 6Selh ] 6He7| 65,6 67e5] -6347| 66.3] 68¢3 | 546 4ey 3.0 | 243
244, Fixed investment, residential structures. .. Jdo..... 3002| 3148[ 304 | 3040| 29,9] 28,7| 3248} 36.4] 3931 1437 11.0 8.0 | 244
245. Change in business inventories, total®. ... | ..... do..... Tel 78 248 Oelt 241 Sel 3.7 3.2 4e7 | =le#| =045 145 | 245
AS. Foreign Trade
250. Net exports of goods and services? .. do, 2,5 2.0 3e6 345 442 440 2,7 4.2 Osl | =143 1.5 | =4ei1 | 250
252. Exports. .. P TP do . . 5046 55+6| 6249 615 63e2 63,7 6362 6641 658 =0.8 4e6 =05 | 252
253, Imports. . vueeriniiiiiiiieiias .. do, . 4841 53.6 5943 5840 ) 59.0 597 6045 619 6547 1e3 203 601 | 253
A6. Govemment Purchoses of Goods
ond Services
260, Total .. oeniiiiiiiiii e N P 60.....] 19946| 209:7| 21944 | 2173 216.5| 220.1| 22347 228+2{ 23042 146 240 049 | 260
262, Federal covevinninnnninnnnnnns A do..... 9848] 992 9742 | 10042| 9648 9641| 95¢9| 96.7] 9640 ] =042 0e8 | =047 | 262
264. National defense. . oeeevrunneeeeeeees anens do..... 78,0 7848 7646 | 78¢9| 75.1| T8.2| 73e2| 73.0] 7260 | =1e3| =0e3 | -1.4 | 264
266. Stateand local .. ..cvvvniniiinniinns [ orens do..... 100.7| 110eB| 12009 111701 | 1197 | 1240 12749 131.5| 13442 3ol 2.8 2¢1 | 266
A7. Finol Sdles and Inventories
270. Fina! sales, durable goods............. [ ... do..... 16906 18045 | 18048 | 18145 | 183,7| 18449 17341| 188.0| 19045 -6, 4 846 1¢3 | 270
271. Change in business inventories, durable
L N T N do..... 449 45| «=0e6| =1e8| ~2,0 Be7( =3e4 3.8 3.3 | -8.1 7e2 | =045 | 271
274. Final sales, nondurable goods .......... .. do.., 25249] 269.0| 2847 | 27949 282.,9| 284,9| 290+9] 292.0| 279.8 2.1 Ol 20 | 274
275. Change in business inventories, nondur-
able goods®. . ... ...ttt | aenns do..... 241 249 3.4 242 4,0 0.4 Tel =066 1.4 6.7 =77 240 | 275
A8. Nationa! income Components
280, Compensation of employees........... . S14+6] 565.5| 60149 ] 5932 598.5| 606+5| 6093} 627.9] 639.6 0.5 3.1 1.9 ] 280
282. Proprietors’ income. . ... 64e2| 6740 6603 6840] 67.6| 6640 65.9| 664 67.1] =0.2 0.8 l1ei | 282
284. Rental income of persons.......... . 2142] 22467 2343 ] 23.0]| 23.2] 23.4] 23.7| 23.8 24,2 1.3 Oelh 17 ) 284
286. Corp. profits and inventory valuationadj .. | ..... do..... 84,3 7846 70.8 69.8 715 73.0 69.0 79.0 NALl -5.5 14.5 NA | 286
288, Netinterest c.....oovvnunsn . . .o doL,, 2649| 29.9| 33.0| 31.8] 32,6| 33.4| 34.2| 35.0) 35.8 2.4 2.3 243 | 288
A9. Saving
290. Gross saving, total .. .evueeiieiens 1 aants do..... 12843 14140| 1403 | 1390 14561 142.6] 13843] 149.8 NA | -3.0 843 NA | 290
292, Personal saving ..oo-veeeeiiarasees [enss do..... 30.8| 37.9| SHe1 | U6e2| 58,2| 57.4| 5S8+¢5] 5848| 621 1.9 0.5 Se6 | 292
294, Undistributed corporate profits plus
inventory valuation adjustment ........ |..... do,.... 2049 145 117 10.8 1242 1242 117 1506 NA =lel 333 NA | 294
296. Capital consumption allowances ........ |..... do..... T4e5] 8lel| 87.6] 85.4) 86,9| 88s2| 89¢8] 91.7| 93e2 1.8 241 146 ] 296
298, Government surplus or deficit, total?, ..., {..... do,.... =648 Tell «1341 w3elh| w1242 =1542( =2147| =162 NA | =645 55 NA | 298
El. Actual and Potential GNP
207. GNP gap (potential less actual)?........ | ..... do..... =648 3.2] 38,31 26.6] 33.2)1 39.00 54.5] us.8] 50.4 | 15.5] -5.7 146 | 207
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Percent change -
Unit %
Series title o . Awil | May | thQ ) Istq ) &
measure 1969 1970 qthQ 1st Q 2Q April May June fo to to to 8
1970 1971 1971 1971 1971 1971 May June 1st Q 249 | §
1971 1971 191 1971
B. CYCLICAL INDICATORS
B7. Composite Indexes
810, 12 leading indicators, reversa trend adj >, [ 1967=100....00 | 117,31 11541 11408 | 12044 120.2] 12841] 12445] 12309] 003 | -0u5| 4eo| 3e2)]er0
820, 5 coincident indicatorSe.o.evueenreee feieee 0 0eeee | 119,7] 12048 11846 12148 124,2| 123.0| 123.8] 125.8 0e7 146 247 240 820
830, 6 lagging indicatorS eeeerevveronrone [ oeeee 0 ,auas 12540 13047| 12848 124e5| 123,6] 123.8] 123¢4] 12306 =0e3 0.2 =3.3 =0e7 | 830
LEADING INDICATOR SECTORS
813, Marginal employment adjustments ..o | coeee @0 eenee | 10249 9342 90.6| 93.2 NAl  ou.0l 9.t NA 041 NA 249 nal Bt
814, Capital investment commitments . . » eresedoocias | 110,0| 1066] 10648 10941] 110.,2{ 109.6] 11441 110.0 Lel | =140 2.2 140] 814
815, Inventory investment and purchasinge.ee 1 ooeve 00 cucee | 104,2| 10342] 10149 | 102¢4| 10241] 10341 102+4| 100¢9] =007 =145 0.5 | -0.3] 815
816, Profitabilityscoeesennsarsicpecse ueenadoeenis | 100471 o4e2| 93.4] 97.8] 100,0] 10041] 10000| 9949] -0et| =041 Uo7 22| 816
817, Sensitive financial flows.seeveevboaer foeeen @0 enens | 103,7( o98e4) 93.5| 10144 NA| 10649 106.8 NA|] =01 NA| 8.0 NA | 817
B1. Employment and Unemploymen?
LEADING INDICATORS
Malginal Employment Adjustments:
*1, Average workweek, prod, workers, mfg, . |HOUIS..ccvuvas 40.6| 39.8] 39.5| 39.7] 39.9| 39.8 3943 4040 03 03 0¢5 05 1
21. Avg. weekly overtime hogrs, production
1 A TEE st e Sy | 206 30| 27| el asl 2 2] 3l couf ozl ou| onf 2
“5. Avg, weekly initiial clains, Stats o PO¥ec | aar|  weo| 3e7| 3e8]  wa|l 3.9 3.9 Nal  0eo| Nal o0er| wa| 2
unemployment insurance (inverted®y. ... | Thousands . ....
3. Layoff rate, manufacturing (inverted4)2, , , |Per 100 employ . . .11?‘2‘ 2‘??; 3%3 %?2 2}?, 7Y %?g 04 -89 -1&1 L%:ﬁ “2a 3
ROUGHLY COINCIDENT INDICATORS
Job Vacancies: )
50. Number of job vacancies, mfg. e+ .o v oo |Thousands ..... 263 132 7 83 NA 93 91 Nal  ~2e2 NA 748 nal so
46. Help-wanted advertising e e eeeeoeserss [1967=100...... 122 93 79 77 80 78 79 83|  1.3] 54| -2.5| 3.9] 46
Comprehensive Employment: .
48, Manshours in nonagricultural Ann, rate, billion
establishments, man-howrseeeeo | 139,31 | 13846 | 13701 137.4| 138,2{ 137.9( 138.4| 13841 0ot | =042 0.2 0.6 ] us
*4], Employees on nonagri, payrollse...eaes [Millions......, 703 | 70.7| 70.2| 70e6| 70.7] 70.7] 7049] 7046 0e3 | =0oi 046 0.1 ] 44
42, Persons engaged in nonagri, activitiéSe s | eeeac @0 uuues | 74,3| 75.2| 7B342| 75.2] 75.3] 75.1] 75.5] 75.1 0e5 | =045 040 0.1 | 42
Comprehensive Unemploynent: ip
#43, Unemployment rate, total (inverted*)*, .. |Percent ....... 3.5 5.0 5.9 5.9 60 6ol 6e2 546 =0el 0e6 0.0 | ~0.t | 43
45, Avg. weekly miured unemployment
rate (inverted) 2... .. ooveuniiines |ueee oL, 2.1 3.5 4,2 3.7 42 4.0 43 Yelil =0e3 | =041 0.5 | =0.5| us
40. Unemployment rate, married males
(inverted) 2. eoovierinannnnoneee [oeeeadone., 1.5 2.6 3.2 3.2 3.2 3.1 33 3.1 =~0.2 042 040 0.0 40
LAGGING INDICATORS
Long Duration Unemployment:
*44, Unemployment rate, 15 weeks and
over (inverted®) 2. vuererunnenvnnee [ oeeea @0 weues 045 0.8 1el 1.3 1e4 1.3 14 lelh] =041 0s0 | «0e2 | «0a1 | 44
B2, Production, } , C ption,
and Trade
ROUGHLY COINCIDENT INDICATORS
Comprehensive Production: ) )
#200. GNP in current dollars co.eevuueniene Annuatebildol. | 920,1 | 9741 ] 98844 |1020.8]1040,5 een cee eee e “re 343 159 | 200
"305. GNP in 1958 dolfars. .ooveervunnsane | aeene @0 auene | 724,77 | 72040 | 715.9 ] 72947 736.3 vee e vee “vee Y 19 049 | 205
47, Industrial productionsses.eeaseensase [1957-59=100.... | 172,8| 16746 | 16247 | 165et| 16741| 16642] 167.3| 16749 0e7 0ol 1e7 1.0 | 47
Comprehensive Income; .
57 P'ersonal INCOMBs e o e e vonansuranpoce AnnJate,bildoh . | 75043 | 803.:6 | 81647 834+7| 855,0| 844.7| 850.1| 870.3 006 244 242 2.4 | s2
53, Wages, salaries in mining, mfg,, constr oo { oocoodoveee | 194,00 ] 197.6) 19542 ] 199.8] 203.2] 201.9] 202.6| 204.2 0u8 0e3 24 1.7 | 53
Comprehensive Consumption and Trade:
#56. Manufacturing and trade saleSeeoeesove [ooeee 0 veuee | 19246 | 11279 { 10273 | 14329 NA | 1+358] 10367 NA 067 NA Belt na | se
57, Final sales eeeeveesracescorsranns [oreas o eneee | 921,7 | 67143 | 98447 [101746|1035,8 cee oee .ee vee ees %3 1.8 | 57
*54. Sales of retail stores sevvviencicuenn feveeidovnees | 351,5 [ 36445 | 36449 | 38041 NA | 394.1| 390.3 NA| ~1.0 NA 4e2 Na | s4
B3. Fixed Capital Investment
LEADING INDICATORS
Formation of Business Enterprises:
*#12. Index of net business formation s «ev.os [1957-59=100.... | 11642 | 108¢1 ] 105.3 | 10649 NA | 109.2] 109.4 NA 0.2 NA 1.5 NA | 212
13. New business incorporationSec.oeev.oo |Ann. rate, thous.e | 274,0 | 266.0 | 2644 | 265.9 NA L 273.2| 283.3 NA 3.7 NA 06 NA 13
New lavestment Commitments: . .
*6. New orders, durable goods industries.... |Ann.rate,hit.dol.. | 368,2 | 355.6{ 352.4 | 380.2] 370,6] 36747 378.2{ 37041 108 | =1e1 749 | =245 6
8. Construction contracts, fotal value ..... | 1967=100:. .. ... 125 126 126 128] ~ 1s0|  terf ~ 1ui| T iu7] «1a.4 | 43| tee | 17.2) 8
#10. Contracts and orders, plant, equipmeni. . . | Ann.rate,bil.dol. . 95¢7| 95.2] 92.4| 102.8| 98.8] 101,0] 99+2| 96.t] ~1e8| =3.1| 11.3| <3.9] 10
11, New capital appropriations, manufacturing f «e..odo oo 20,8 25¢7| 264+0| 22.5 NA ces vee ves ves eee | =602 Na | 8t
24, New orders, producers’ cap. goods indus + | seees d0 soees 7847 77e2| 79.91 85e1] 77.7| 74.6] BO.u| 78.0 78| =3.0 65 | =8.7) 24
9. Construction contracts, commercial Ann.rate,mil.sq.
and industrial buildin ft.floor space ..« 905 766 642 679 724 658 761 754| 1547 | -0.9 5.8 606 9
28, New private housing units started, total.. | Amn. rate, thous-« | 14486 | fe457] 15777 | 14813] 14951 1+912] 11959 11982 2¢5 142 240 746 | 28
#29. New bidg. permits, private housing« s+ | 1967=100...... 11601 | 11660 13946 | 14440 15742| 143.6| 16849| 15942] 176 | =57 1,0 | 11.8] 29
ROUGHLY COINCIDENT INDICATORS
Backlog of Investment Commitments: -
96. Unfilled orders, durable goods industries * | Bil, dol., EOP.«+ | 6421 | 79446 | 79446 | 80453 | 75.88| 79430| 78413 | 75.88| 146 | =249 1+3 | =5.3 | 96
97. Backlog of capital approp., mfg e sccnes [ eoecedd cuaes | 23,85| 21457 | 21457 ) 20496 NA cer Ly vee eve Xy “2.8 NA 97
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data

Percent change =
Unit - .é
Series fitle of ang | st ] 20 | At | my | e S IR B H
measure 1969 [ 1970 | g | ojem | 1971 | wmm | w7 | 1 | oway | e | st | 20 | §
1971 1971 1971 1971 e
B. CYCLICAL INDICATORS--Con.
B3. Fixed Capital Investment--Con,
LAGG ING INDICATORS
Investment Expenditures: ) .
1. Business expend., new plant and equip .. Ann.rate,bil.dol. . | 75,54] 79.74 | 78.63 | 79432 82.38 ves ver ver vee "ee 0.9 3¢9 | 61
69. Machinery and equipment sales and
business construction expenditures eeee|eoveseoesecns| 92,20 94.75| 92,66 | 98407 NA|l 96439 99.04 NA 247 NA 447 NA | 69
B4. Inventories and {nventory Investment
LEADING INDICATORS
Inventory Investment and Purchasing:
245. Change in hgsiness inventories, all Agni'rate, billion
industries=. o!1arS e oo eves 74 28 347 362 4.7 . . =045 1 245
*31. Change in book value, 2manufacturirrg " ) ) ) ) e ' e e "' ) °®
and tradg inventoriesessecevecveccefoececedoeecenel 12,2 62 bl 5.9 NA 740 Te6 NA 0e6 NA 145 NA | 31
3. Plﬁrchased materials, percent reporting o )
igher inventories= .vececeerass. .| Percentec., ... 50 46 46 49 57 87 55 58 -2 z 8 7
20. Change in book value, manufacturers Ann. rate, billion ? 1?2
inventories of materials, supplres2 dollars ...o.ue 1.2 09 342 wle0 NA 442 242 NA =200 NA | =tte2 NA | 20
26. Buying policy, production materlg
commitments 60 days or longer® @....| Percent........ 63 55 53 56 57 s7 S5 58 -2 3 3 1} 26
32. Vendor performanced percent reporting
slower deliveries® @.coeeesencoesilooeesolle,..., 65 51 37 43 52 52 53 50 1 -3 6 9] 32
25. Change in unfilled orders, durable goods | Ann. rate, billion
industries®. dollars ,...... 2,6 =6.7] =0.4 He2| =1846] =1347| =154 =2741| ~1e4 | =1240 4e6 |=2248 | 28
LAGGING INDICATORS
Inventories: . .
#71. Book value, mfg. and trade inventories®. . | Bil. dol., EOP... | 164,9! 17141 ) 171.1 | 17246 NAL 173.2] 173.8 NA 0e3 NA 0+9 NA | 7L
65. Book value, manufacturers inventories ) :
oftrnrshedgoods [ PTTT | FOI 31664 3Ue32'] 3Ue32 | 3479 NALl 34.58| 34457 NA 040 NA 1ol NA 65
B5. Prices, Costs, and Profits
LEADING INDICAYORS
Sensitive Commodity Prices: )
*23. Industrial materials prices @.........[1967=100 ...... 1113 113.9| 10843 | 107.0| 108,3| 110e2| 10846 ] 10601 | =145 [ «2e3 | =142 1.2 | 23
Stock Prices:
*19. Stock prices, 500 common stocks @ «... [ 1941-43=10.....| 97.,8| 83,2 86.2 | 9647 1013] 103.0| 10146 | 997} =14t | =19 | 1242 540 | 19
Profits and Prof it Margins:
#16. Corporate profts after taxes o v.vve... | Ann.rate,bil.dol. . 44,5 4142 3942 447 NA tee soe s XX} .o 14.0 NA 16
22. Ratio, profits to income orrgrnatln,g, .
corporate, all industries® ceseeesesaa | Percent oova... 9.4 8ol 749 8.7 NA ore cos ene ooe v 0.8 NA | 22
15. Profits(after taxes) per do!. of sales, mfg.? | Cents .00 .u.uss 4,8 440 3.6 He0 NA ves see ave ves "ee Olt NA | 1§
*17. Ratio, price to unit labor cost, lnfg...... 1957- 59-100.... 99,0 97| 96¢3 | 96el| 97,01 96.7| 97.0{ 974 0e3 (1Y} Oel 046 17
ROUGHLY COINCIDENT INDICATORS
Comprehensive Wholesale Prices: "
55. Wholesale prices, indus, commodities @. | 1967=100. ....... 106,01 11000 L1104 | 112:5] 113.6| 113.3) 11347 1139} 0ot | 0e2| 1e0| 1401 S5
58. Wholesale prices, manufactured goods @« [eoeeee@0.euuve | 10642 11062 | 11102 | 112e3| 113.4] 113.0(| 113.5] 113.8 Ol 03 1.0 1.0 | 58
LAGGING INDICATORS
Unit Labor Costs:
68. Labor cost per unit of gross product, 7
nonfinancial corporations eeseeseses Dolarse.....c. | 04768| 04810 04829 | 04824 . NA “es see eee e oo =0¢6 NA 68
#62. Labor cost per unit of outpul, Migeeo..o | 1957-59=100. .. | 11444 12006 12342 | 120e2| 124.7] 12447 ] 12048 12427] 00t | =01 | 0s8 | o044 ] 62
Bé. Money and Credit
LEADING INDICATORS
Flows of Money and Credit: .
98. Change i |n2money supply and time
deposits®s e cavesansareane Ann. rate, percent 1 —3,0! 13e2] 1246 [ 18e2| 12,3] 10.0[ 1S.1| 11.9 Bel | =342 5.6 | =549 | 98
85. Changeln money$upp|y essceelleranes 3.1 5¢3 3.4 8,9 112 9._3 15¢2 9.1 549 =-6el 545 23 85
33, Change in mortgage debt?. .. Ann.rate,bildol. . | 20.0 1948 2440 | 2847 NAl 2949 34.5 NA 46 NA 0.7 NA | 33
*113. Change in consumer mstallmentdebt vosfovecnslDesaass 8.1 248 =14 247 NA 8.0 L) NAl =241 NA 4ol NA 113
112. Change in business loans?..ocoveenvalorcecadoeaecee| 11,0 Ol | -10.8 1.0 1.5 =7.2 748 3.9| 150 ] =3.9 | 11.8 0.5 |112
110. Total private borowinges s seeccesecaalocesestoocsses 93,9 8442 89,2 | 10741 NA see Y oee YY) see 2041 NA [ 110
Credit Difficulties:
14. Liabilities of business failures (inv) @]ececcedoeseses 1.14 1.89 155 | 2418] 2.28 1485] 2499 1e99| =61e6 | 33¢4 | =4046 | ~leb 14
39, Dellnquency rate, installment loans
(inverted®)? % coeevveeceroncecane|Percent, EOPcve| 1,76 1490]| 190 1e80 NA] .68 NA NA NA NaA | Os10 NA { 39
ROUGHLY COINCIDENT INDICATORS
Bank Reserves: " -
93, Free reserves (inverted)2 @.ooevs..o|Milliondollars,.. | =g74| =616| =187 | =113 =122 -8 =181 =341 10 323 =74 91 3
Money Market Interest Rates
114. Treasury bill rate 2 A GRLREITLI R Percemteocccies! 6,69 6ol ] 5436 3861 4,24 3781 Gell 4e70] 0¢36 | 0456 | =150 | 0435 | 114
116. Corporate bond ylelds Ooevicoriocacfocnneeloiins| 8.06] 9.05| 8475] 7460| 8.08| 7.76| 8e25| 8.15| 0449 | =0,10 | =1415 | 0.u5 | 116
115, Treasury bond yields 2@..... sesfseeceslOucsnas]| 6412 6458 6027 | Se82 5488 5+75] 5496 5494 0421 | =002 | =045 | 0,06 ] 115
117. Municipal bond yields® @..cvnaeecces]oncecelOuceece| S,72] 64358 54931 5025 54740 5¢37] 56901 5.951 04531 0405 ] =0.68 | 0,49 1117
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Table 1. Summary of Recent Data and Current Changes for Principal Indicators—Con.

Basic data® Pescent change 5
Series titl Unit apil | mey | amq | 1stg i
eries title i . a I
measure 1969 1970 4hQ 1stQ | 2dQ Apil May June to to to o |8
1970 1971 1971 1971 1971 1971 May June 15t Q WQ | B
1971 1971 1971 1971
B. CYCLICAL INDICATORS--Con,
B6. Money and Credit--Con.
SAGGH:’G lNgI;:ATORS

utstanding Debt:

66. Consnglmer instatiment debt............| Bil.dol., EOP...| 96e2]| 9940 99,0} 997 NA| 100484 100.9 NAL  0s5 NA § 0.7 NA | 66
#72. Com. and industrial loans outstanding 5...| .... .do.....| 83¢2{ B83.4) 83.4| 8U.0| 84,0] 83.0] 83+6| 8440 0s7 | 0s5 0.7 7 0,01 72
Interest Rates on Business Loans and Mortgages:

*67. Bank rates on short-term bus, Ioans’g@g; ..| Percent .......| 821 8481 8.07| 6458| 6400] oos eoo soe oo see | =1eh9 -0.58 | 67
118. Mortgage yields, residential2 @ ,....v..| ... .00 .....| Be29| 9.03] 8476 NA| 7¢67] 7437| 7475 7,89 0438 ] 0.14 NA NA | 118
D. OTHER KEY INDICATORS
D1. Foreign Trode i
‘\
500. Merchandise trade balance2,...........{ Ann. rate bil.dol,, 1.3 2.8 107 1eT) =342] =28] =245] =Het 0e3] =149 020 ; =4e9 | 500
502, Exports, excluding military aid ......... o0 cau.al 3Te3| H2eT] U3e0| U5.0| 83,9 U2.3| US54 U39 Te3 | ~3.3 Yo7 | =244 || 502
506. Export orders, durable goods except motor .
vehicles,.,....... veerivonsenoese] seee oL L] 1407 1742] 1845] 178 NAl  1742| 1543 NAY =110 NA| =3.8 NA | 506
508. Export orders, nonelectrical machinery. ... | 1957-59=100.... 254 253 233 224 NA| 2u6 236 NAJ ~lel NA | «3.9 NA | s08
512. General imports -..... veeesoererse.o| Annratebil.dol..| 36.0 39.9 4143 4342 47.1 45,1 U479 4843 602 0«8 4.6 9.0 512
D2. U.S. Balence of Poyments
520, Liquiditvbalancebasis‘*.............. veee 0.0 =Te01l] =3.85) ~3490(=12428 NA| x) vee X 0o ses | =8434 NA | 520
522, Official settiements basis® ......ovuve| voveodo.....| 2470| =9¢82[=13,90(-22409 NA ‘oo 0re voe oen ves | =8419 NA | 22
D3. Federol Govemment Activities
600, Federal surplus or deficit, national
income and product accounts 2, ........] .....do..... Te3| =13.6| =205 =154% NA vee e vee XX e a6 NA | 600
601. Federal receipts, national income and
product accounts. . . . . PR N T do..... 196.9| 191.5§ 189:3| 1972 NA Xy s see XX XY 4e2 NA | 601
602. Federal expenditures, national income
and product accounts ....... veveones] ceen.doL.,,.| 189:5] 2051 ] 20948) 21342| 22044 X vee soe voe ces 1e6 3.2 | 602
264. National defense purchases......ooooue| ounn. do..... T8elhf TSe8]| 73¢2| 7340| 72,0 oo oo von oo ves =0e3 | =1o4 | 264
616. Defense Dept. obligations, total,........] ..... do,....] 8lel| 79.5]| 8244 8341 NA] 83.9| 75.1 NAY =105 NA 08 NA | 616
621, Defense Dept. obligations, procurement ...| .....do..... 21.0| 20e¢1] 22441 2345 NAl 2042 1549 NAL =213 NA 49 NA | 621
647. New orders, defense products industries...| ..... do . 847.2] 4721 H4848| H5.3| H2,3] U3e7| H2e7| HOe6] ~2e3 | «8e9 ] =Te2 | -646 | 647
648. New orders, defense products ..........  ,....do,....] 23«11 23.4] 24.8] 24.4] 17,5] 18,0| 182, 1643 1e1 | =104 | =146 |=2843 | 6u8
625, Military contract awards inUS.,....0n..] +.u.. do.....| 354 3I3.4]| 37.6| 3441 NAl 33.0| 25.3 NA| =23¢3° NA | =93 NA | 625
D4. Price Movements
781, Consumer prices, all items @..........{ 1967=100 ......| 1098 116+3] 11846 119¢5] 120,8] 120.2] 120+8] 121.5 0e5 046 0.8 el ] 781
750. Wholesale prices, all commodities @ ....| .....d0.....[ 10645| 110¢l4] 111+0| 11245]| 113,8] 1133 1138| 11443 Ol Ol Led 1.2 ] 750
E. ANALYTICAL MEASURES
E2. Anolyticol Rotios
450, Ratio, output to capacﬂr, manufacturing®. . | Percent........[ B83e7| 7661 T2k 73e1i 73.2 ) oo e “ee “ee 047 Oel | 850
§51. Ratio, inventories to sales, manufacturing
andtrade. .. ...ooovvviiiirineaoan RAtIO Coiiiian 1.53 158 1.61 1455 NA 1453 1453 NA 00 NA =37 NA | 851
852, Ratio, unfilled orders to shipments, mfrs.’
durable goods industries ,.......veee]| veeeed0uon...| Se35]  2496] 2490] 2693 NAL 2479|2468 NAL =39 NA 1.0 NA | 852
853. Ratio, production of business equipment
10 CONSUMEr GOOAS . v v vevovooenones] 1957-69=100....[ 12048] 11548| 112.,2] 104.6 IOO.BH 101.4] 101.1] 10040 ~0e3 «lel =648 «3.61 853
854. Ratio, parsonal savings to disposable
POrSONAl iNCOME + v v vsovvnssennsoes | RAO cevevens .| 0s060| 04079} 0.083| 0.081| 0.084 vee e vee vee see | =2.4 3.7| 854
855. Ratio, nonagricultural job openings
unfilled to persons unemployed. + v« .o oo ... [ PN 0.127 NA NA NA NA NA NA Na NA NA NA Na | 835
858. Output per man-hour, tota! private nonfarm. . 1967=100.. . 103.2] 103.8] 10443 106.1 NA] et ‘oo "o eee cee 1.7 NA | 838
856. Real average hourly earnings, production
workers, manufacturing ....coeo0eeee. | 1967-dollars .. .. 2491 2489 2487 2493 2.94ﬂ 2495 2094 2494, «0e3 0.0 2% 03] 856
869. Real spendable average weekly sarnings,
nonagrt. production or nonsupv. workers. . 91,05 90.11] 89.52! 9119 S1.5 9158 9Le54] 91450 0¢0 0.0 1.9 Oelb| 859
857. Vacancy rate in total rental housing 2@ .. | 5,0 4.9 4.8 8.9 U, 'ee oo e et vee T3] 0.0] 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 fist” of indicators.

a= anticipated.  EOP = end of period.

1 many cages, data shown hore are rounded to fewer digite or are in different units than those showm in the %ables in part II.

NA = not available.

VWhere available, cawal

figures are those publiched by the source agencies or they are rounded from published figures; otherwise they (and the quarterly figures for monthily scrice)
arc_averages or totals of the data as shown in part II.
Differences rather than pereent changes are shown for this series.
3ftndex for the latest month excludes series 12, 16, 31, and 113, for which data are not yet available.
“Inverted geries. Since thic series tends to move counter to movememts in general business activity, signs of the changes are reversed.
SEnd-of-period series. The annual figures (and quarterly figures for monthly series) are the last figures for the periocd.
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Section

NATIONAL INCOME AND PRODUCT

Chart Al | GROSS NATIONAL PRODUCT
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Sl NATIONAL INCOME AND PRODUCT
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NATIONAL INCOME AND PRODUCT
Chart A3 PERSONAL CONSUMPTION EXPENDITURES
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Sl  NATIONAL INCOME AND PRODUCT

Cha_{'t A4 ] GROSS PRIVATE DOMESTIC INVESTMENT
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NATIONAL INCOME AND PRODUCT

Chart A5 | FOREIGN TRADE
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NATIONAL INCOME AND PRODUCT
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Sl EE NATIONAL INCOME AND PRODUCT

Chart A7 | FINAL SALES AND INVENTORIES
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NATIONAL INCOME AND PRODUCT

Chart A8 | NATIONAL INCOME COMPONENTS
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GG NATIONAL INCOME AND PRODUCT

Chart A9 | SAVING
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Section

CYCLICAL INDICATORS
Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

Roughly Coincident Indicators
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Chart Bl | EMPLOYMENT AND UNEMPLOYMENT—Con.

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

“Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Roughly Coincident Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B2 | PRODUCTION, INCOME, CONSUMPTION, AND TRADE—Con.

Roughly Coincident Indicators—Con.

) (Aug) Uuly) {Apr) (May) (Feb) (Nov) (Nov)
P T PoT P T P T
Comprehensive Consumption and Trade 120 -
110
1060
804
2
8043
70+
60

L 1000~
950 -4
900
850 -
800
750] -
7004 &
65045
600 -
550

500~

-A.[ 26 4
54,3 of rotal sores (o dol) N ” 24 4
4 ; 2049
. 2{} /— i 5‘;
F . ; 18

i Co : : L
ht : . !

|
L

A

o

I

i

| fh's
fa

o

Y

1
[t h S

1950 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 1972

NOTE: For this economic process {l.e., Pr Incoms, C; P and Trade), no feading or lagging indicators have as yat been selected,
Curront data for these serios are shown on page 71,

JULY 1971 I“:l'

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



CYCLICAL INDICATORS Economic Process and Cyclical Timing

Chart B3

Leading Indicators
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CYCLICAL INDICATORS Economic Process and Cyclical Timing
Chart 33 FIXED CAPITAL INVESTMENT—Con.

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

Roughly Coincident Indicators
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“Chart B4 | INVENTORIES AND INVENTORY INVESTMENT
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Chart B4

Leading Indicators—Con.
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Chart B5 | PRICES, COSTS, AND PROFITS
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Section B

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

Roughly Coincident Indicators
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A
Chart B6 | MONEY AND CREDIT
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Chart B6 | MONEY AND CREDIT—Con.

Leading Indicators—Con.
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{c?hart_ée.ﬂ MONEY AND CREDIT—Con.

Roughly Ceincident Indicators
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CYCLICAL INDICATORS

Section B Economic Process and Cyclical Timing

Chart B6

MONEY AND CREDIT—Con.
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Chari B7 J COMPOSITE INDEXES
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Chart B7 | COMPOSITE INDEXES—Con.
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Ul CYCLICAL INDICATORS Selected Indicators by Timing

Chart B8 ] NBER SHORT LIST
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UL CYCLICAL IMDICATORS Selected Indicators by Timing
Chart B8 |NBER SHORT LIST—Con.
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NI CYCLICAL INDICATORS Selected Indicators by Timing

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

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

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

Chart C2 | DIFFUSION INDEXES
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SERINN AN CICIPATIONS AND INTENTIONS

H Chart C2 ][ DIFFUSION INDEXES—Con.
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ANTICIPATIONS AND INTENTIONS
Chart C2 | DIFFUSION INDEXES—Con.
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OTHER KEY INDICATORS

Chart D1 | FOREIGN TRADE
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SCGUEVE OTHER KEY INDICATORS

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

o s e e

| Chart D2 | BALANCE OF PAYMENTS AND MAJOR COMPONENTS—Con.
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OTHER KEY INDICATORS
Chart D2 BALANCE OF PAYMENTS AND MAJOR COMPONENTS —Con.
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OYHER KEY INDICATORS
Chart D~_2 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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S OTHER KEY INDICATORS

}] FEDERAL GOVERNMENT ACTIVITIES
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I OTHER KEY INDICATORS

' Chart D3 | FEDERAL GOVERNMENT ACTIVITIES—Con.
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Section D
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OTHER KEY INDICATORS

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

ANALYTICAL RATIOS

Chart E2
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ANALYTICAL MEASURES
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Leading Indicators
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IR ANALYTICAL MEASURES

Chart E5 | RATES OF CHANGE

{July) (Apr) (May) (Feb.) (Nov)  (Now)
P T P 7 P T

[Percent change, annual rate

A2
4§ -
e

o

Seg’z A

H2
8
44 o Kol
.

B A 1 P
g e o A0
NN o B

— e - — e e . J ,:ﬂ@ﬁ(g;aé
N _ R % st e et et 4 e i S e o e et e e P, s e - E 2@
48. Man-hours in nonagricuitural establishments
et e J— [ U 107

4 A !

————— f | oy
‘ @

1 40

+30-

- - 20

o 1 10
. B I’ 0 93

_ - -10-

o . 4 -90-

. 55, Index of wholesale prices, industrial commodities (seas. adj)

v
A

e i M}Jd

T 0 g, am e y | g
o

<3
18047
02+ &

. @ -

e o 0
o 3mo. Span, amn. rate _ 1~
S ' 09 o
i
2

_ £ -

1957 S8 59 89 @1 62 e e 65 86 67 68 ©9 70 71 72 1978

To locate basic data for these rates of change, consult *“Index--Series Finding Guide,” pp. 113 and 114

BECD v 10 : 61

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



Section

INTERNATIONAL COMPARISONS

Chart F1 | CONSUMER PRICES
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LML INTERNATIONAL COMPARISONS

Chart F2 | INDUSTRIAL PRODUCTION
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INTERNATIONAL COMPARISONS
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NATIONAL INCOME AND PRODUCT

FRR GROSS NATIONAL PRODUCT
Year 200. Current dollars 205. Constant (1958) dollars 210. Implicit price deflator
and
quarter a. Total b. Difference c. Percent a. Total b. Difference |c. 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
hil. dol.) bil. dot.) bil. dol.) bil. dol.) 1958=100) 1958=100)
1968 Revised Revised Revised | Revised Revised! Revised? Revised® Revised! Revised
First quarter...... 834.0 +18.1 +9.2 692,6 49.0 5.4 120.4 +1.0 +3.6
Second quarter. . . . . 857.4 +23.4 +11.7 705.3 +12.7 +7.5 121..6 +1.2 +3.9
Third quarter...... 875.2 +17.8 +8.6 712.3 +7.0 +4.0 122.9 +1.3 +443
Fourth quarter. .. .. 890.2 +15.0 +7.1 716.5 +4.2 +2.4 124.3 +1.4 o6
1969 ‘
First quarter...... 906.4 +16.2 +7.5 721.4 +4.9 +2.8 125.6 +1.3 +4e5
Second quarter. .. . . 921.8 +15.4 +6.9 724.2 42.8 +1.5 127.3 +1.7 +5.3
Third quarter. . .... 940.2 +18.4 8.3 727.8 +3.6 +2.0 129,2 +1.9 +6.1
Fourth quarter. .... 948.0 +7.8 +3.3 725.2 -2.6 -1.4 130.7 +1.5 +4.8
1970
First quarter...... 956.0 +8.0 +3.4 719.8 5.4 -3.0 132.8 +2.1 +6.6
Second quarter «. .. 968.5 +12.5 +5.3 721.1 +1.3 +0.7 134.3 +1.5 +i 6
Third quarter. . ...« 983.5 +15.0 +6.3 723.3 +2.2 +1.3 136.0 +1.7 +5.0
Fourth quarter. ... . 988.4, +4e9 +2.0 715.9 1.4 4.1 138.1 +2.1 +6.3
1971
First quarter...... 1,020.8 +32.4 +13.8 729.7 +13.8 +8.0 139.9 +1.8 +5.3
Second quarter .... | ©Pl,040.5 pH19.7 p8.0 p736.3 ptb.6 p+3.6 pLil.3 pHl.4 PHh.2
Third quarter. . ....
Fourth quarter.....
GROSS NATIONAL
A1 [RSESLI NATIONAL AND PERSONAL INCOME
215. Per capita §217. Per capita §220. Nationai 222. Personai . .
Year GNP, current GNP, constant  |income in cur- | income in cur Disposable personal income
and dotlars (1958) doltars | rent dollars rent doltars
quarter 224, Current 1225, Constant | 226. Per capita,| 227. Per capita,
dollars (1958) dollars ] current dollars (cjo?lstant (1958)
ollars
(Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,
doliars) dollars) bil. dol.) _bil. dol.) bil. dol.) bil. dol.) dollars) (Ann, rate, dol.)
1968 Revised Revigsed? Revised® Revised Revised® Revised* Rovised® Revised
First quarter...... 4,172 3,465 686.6 664..0 575.0 492.3 2,876 2,463
Second quarter .. . . 45279 3,520 704.9 681.2 588.3 498.8 2,936 2,489
Third quarter ..... 4,356 3,545 720.3 697.8 595.2 500.8 2,962 2,493
Fourth quarter. . . . . 4,419 3,557 732.7 712.6 605,5 5043 3,006 2,503
1969
First quarter...... 4,490 3,574 T45.9 726.8 613.2 506.1 3,037 2,507
Second quarter ... 4,556 3,579 758.9 743.1 625.9 509.8 3,093 2,520
Third quarter ... .. 4,634 3,587 77L.7 759.3 643.2 517.5 3,170 2,550
Fourth quarter. . . . . 4,658 3,563 778.2 772.2 654.5 520.5 3,216 2,558
1970
First quarter...... 4,686 3,528 785.8 784.3 667.6 524, .4 3,272 2,570
Second quarter .. .. 4,735 3,526 793.4 803.8 685.7 533.0 3,353 2,606
Third quarter ..... 4,795 3,526 802.2 809.8 696.2 536.0 3,395 2,613
Fourth quarter .... 4,804 3,480 802.1 816.7 701.5 532.5 3,410 2,588
1971
First quarter...... Ly949 3,538 832.2 834.7 722.0 543.0 3,500 2,632
Second quarter ., .. p5,032 p3,561 (NA) p855.0 pr4l.l p551.7 P3,584 pR,669
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;
“e't, estimated; “‘a’’, anticipated; and “NA", not available.

Graphs of these series are shown on pages 9, 10, and 61.
1see "New Features and Changes for This Issue," page iii.
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NATIONAL INCOME AND PRODUCT

PERSONAL CONSUMPTION EXPE NDITURES
230. Total in 231. Total in 232. Durable 233. Durable 234. Automobiles |236. Nondurable  [237. Services in
Year current dollars constant (1958) goods, total in goods, total except [in current dollars  Jgoods in current current dollars
and dollars current dollars autos, in current dollars
quarter dollars
(Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil, dol.) bil, dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) bit, dol.)
1968 Roviged* Revised* Revised* Revised Revised Revised Revised
First quarter...... 519.3 44,6 80.4 51. 29.1 225.0 213.9
Second quarter. . ... 529.0 L8B4 82.4 53.2 29.2 227.8 218.8
Third quarter...... 544,.0 457.7 86.3 54.6 31.7 233.6 224.1
Fourth quarter. . . .. 552.5 460.2 87.0 55.6 31.4 236.9 228.6
1969
First quarter...... 564,.3 465.7 89.5 57.7 31.8 241.5 233.4
Second quarter. .. .. 575.8 469.0 90.6 59.3 31.3 246. 238.9
Third quarter. . .... 584.1 469.9 89.4 57.7 31.7 249.4 245.2
Fourth quarter..... 594.2 472.6 90.3 58.1 32.2 253.1 250.8
1970
First quarter...... 604..0 N IA 88.6 59.7 28.9 259.4 256.1
Second quarter. .. . 613.8 &17.1 90.7 60.8 29.9 262.9 260.2
Third quarter...... 620.9 477.9 90.4 60.8 29.6 265.5 265.0
Fourth quarter. .. .. 624.7 474.2 84.9 61.4 23.5 270.9 268.9
1971
First quarter...... 644,.6 484,.8 97.6 63.7 33.9 272.0 275.0
Second quarter . .. . p660.1 91,5 $100.0 £65.5 34.5 B279.4 p280.7
Third quarter......
Fourth quarter.. ...
Y@ GROSS PRIVATE DOMESTIC INVESTMENT IN CURRENT DOLLARS
240. Total 241. Nonresidential 1242, Nonresidential 243, Producers' 244. Residential 245. Change in
Yez:'r 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.) hil. dol.)
1968 Revised Revised® Revised Revised Revised® Roviged*
First quarter. ... . 120.0 88.3 30.5 57.9 28.8 +2.9
Second quarter . . . . 127.0 87.0 29.6 57.3 30.5 49.6
Third quarter ..... 126.2 88.8 30.0 58.8 29.7 +7.7
Fourth quarter. . .. . 130.7 91.2 31.2 60.1 31.4 48.1.
1969
First quarter. ..... 134.3 95.0 3.1 61.8 32.7 +#.6
Secong quarter ... 137.0 96.6 33.0 63.6 33.6 +6.8
Third quarter . . ... 141.8 100.7 36.0 64,.7 30.7 +10.4
Fourth quarter.. ... 138.0 102.2 36.0 66.2 30.1 +5.7
1970
First quarter...... 131.2 100.8 36.1 64.7 30.0 +0.4
Second quarter .. .. 134.1 102.1 36.6 65.6 29.9 +2.1
Third quarter .. ... 138.6 104.8 37.3 67.5 28.7 +5.1
Fourth quarter ... 137.3 100.8 37.1 63.7 32.8 +3.7
1971
First quarter...... 143.8 104.3 37.9 66.3 36.4 +3.2
Second quarter .. .. p150.1 pl06.1 p37.8 p68.3 r39.3 pHh.7
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 pages 11 ond 12.
‘gee "New Foatures and Changes for This Issue," page iii.
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NATIONAL INCOME AND PRODUCT

GOVERNMENT PURCHASES OF GOODS AND SERVICES
IXJ FOREIGN TRADE IN CURRENT DOLLARS A6 IN CURRENT DOLLARS
Year 250. Net exports | 252. Exports 253. Imports 260. Total 262. Federal 264. National 266. State and
and of goods and of goods and of goods and defense local
quarter services services services
(Ann, rate, (Ann. rate, (Ann, rate (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate,
bil. dol.) bil, dol.) bil, dol.) bil, dol.) bil, dol.) bil. dol,) bil. dol.)
1968 Revised® Revised Revised? Revised! Revised! Revised* Revised
First quarter...... +1.9 47.8 45.9 192.9 96.1 76.5 96.8
Secong quartet ... . +3.4 50.7 47.3 198.0 98.5 78.3 99.5
Third quarter. . . ... +3.4 53.1 49.7 201.6 99.8 79.1 101.8
Fourth quarter. . ... +1.3 50.8 -49.5 R205.7 100.6 79.4 105.1
1969
First quarter...... +1l.4 48.0 46.6 206.5 99.2 78.3 107.3
Secong quarter. .. .. +1.2 56.9 55.7 207.8 97.7 77.5 110.1
Third quarter...... +2.8 58.3 55.5 211.5 100.3 9.4 111.2
Fourth quarter..... +2.7 59.2 56.6 213.0 99.5 8.4 113.5
1970
First quarter...... +3.5 61.5 58.0 217.3 100.2 78.9 117.1
Secong quarter o« . +4e2 63.2 59.0 216.5 96.8 75.1 119.7
Third quarter. ..o« +4.,0 63.7 59.7 220.1 96.1 T4.2 124.0
Fourth quarter. .. .. +2.7 63.2 60.5 223.7 95.9 73.2 127.9
1971
First quarter...... +.2 66.1 61.9 228.2 96.7 73.0 131.5
Sehcond quarter .... p+0.1 165.8 pb5.7 pR30.2 P96.0 P72.0 pl34.2
Third quarter., ....
Fourth quarter. . ...
NATIONAL INCOME COMPONENTS
FVA FINAL SALES AND INVENTORIES IN CURRENT DOLLARS A8 IN CURRENT DOLLARS
Y Durable goods Nondurable goods 280. Compensation { 282, Proprietors’ |284. Rental income
ae"ad’ of employees income of persons
quarter 270. Final sales |271. Changein  |274. Final sales |275. Changein
business inventories| business inventories,
(Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate,
bil. dol.) bil. dol.) bil, dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.)
1968 Revised? Revised® Revised* Revised? Revised? Revised Revised®
First quarter...... 164.5 +2.6 245.8 +0.3 495.2 63.1 21.2
Second quarter «. .. 167.4 +6.7 250.1 +2.9 508.0 63.8 21.1
Third quarter .. ... 172.4 - +445 256.5 +3.1 521.6 64.6 21.1
Fourth quarter. . . .. 174.0 +6.0 259.1 +2.1 533.6 65.3 21.3
1969
First quarter...... 179.1 +3.8 262.2 +2.8 545.9 66.7 22.0
Second quarter . ... 179.6 T 268.0 +2.1 559.1 67.1 22.6
Third quarter ... .. 181.3 +6.5 271.0 +4.0 573.6 67.1 22.7
Fourth quarter..... 183.4 +3.0 274.9 +2.8 583.6 67.2 22.9
1970
First quarter...... 181.5 «1.8 279.9 +2.2 593.2 68.0 23.0
Second quarter . ... 183.7 2.0 282.9 +4.0 598.5 67.6 23.2
Third quarter ..... 184.9 +.7 284.9 +0.4 606.5 66.0 23.4
Fourth quarter .... 173.1 -3.4 290.9 +7.1 609.3 65.9 3.7
1971
First quarter. . .... 188.0 +3.8 292.0 -0.6 627.9 66.4 23.8
%_?lc_o‘;ld quatrter cees p190.5 p+3.3 297.8 ptl.4 1639.6 p67.1 PR4.2
ird 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 teflect 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 pages 13, 14, 15, and 16.
1See "New Features and Changes for This Issue," page iii.
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NATIONAL INCOME AND PRODUCT

NATIONAL INCOME COMPONENTS
IN CURRENT DOLLARS~Con. IS 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 defigit
quarter inventory valu- plus inventory valu- allowances
ation adjustment ation adjustment
(Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Aon. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dol.) bil. dol.)

1968 Revised* Revised? Revised~ Revised* Revised® Revised ! Reviged!
First quarter...... 8L.1 26.1 122.4. 41.2 19.1 72.3 -10.2
Second quarter. .... 85.4 26.6 129.4 4.6 2.1 73.8 -11.1
Third quarter...... 85.9 27.1 129.3 35.9 2.4 75.2 =4a
Fourth quarter. ..., 84.7 27.8 132.1 37.3 20.1 76.7 -2.0

1969
First quarter...... 82.7 28.6 136.2 32.8 16.9 78.4 +8.2
Second quarter. ... 80.7 29.4 139.7 33.4 15.3 80.2 +10.7
Third quarter.. ... 78.0 30.2 145.1 42.3 15.1 82.1 +5.6
Fourth quarter. .. .. 73.3 3.1 142.9 43.1 10.7 83.9 +5.3

1970
First quarter...... 69.8 3.8 139.0 46.2 10.8 85.4 -3.4
Second quarter. «. .. 71.5 32.6 1.1 54.2 12.2 86.9 ~12.2
Third quarter. ..., 73.0 33.4 142.6 57.4 12.2 88.2 -15.2
Fourth quarter. .... 69.0 34.2 138.3 58.5 11.7 89.8 -21.7

1971
First quarter...... 79.0 35.0 9.8 58.8 15.6 91.7 -16.2
Second quarter .., . (NA) p35.8 NA pé2.1 (na) p93.2 (wa)
Third quarter.. ..., |
Fourth quarter......

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

Graphs of these series are shown on pages 16 and 17,

18ee "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMI
P.'leCESCSO.N- L. C . m EMPLOYMENT AND UNEMPLOYMENT
TIMING CLASS .... I ROUGHLY COINCIDENT
LEADING INDICATORS INDICATORS
Minor Economic . .
Process. . ' _____ Marginal Empioyment Adjustments Job Vacancies
*1. Average 21. Average 2. Accession *5. Average 3. Layoff rate, 50. Nur.nber of 46, Index of
Year workweek of weekly overtime rate, manufac- weekly initial manufacturing job vacancies, help-wanted
al production workers, hours, production | turing claims for unem- mig. @ advertising in
and manufacturing workers, manu- ployment insurance newspaper
month ; ’ pap
facturing State programs®
(Per 100 (Per 100
(Hours) (Hours) employees) (Thous.) employees) (Thous.) (1967=100)
a3
1968 )
January ..cooenne.. 40,6 3.8 4.9 179 1.1 s 120
February.......... 40.1 3.5 47 186 1.1 ves 123
March............. 40.9 3.7 4.8 185 1.1 ces 124
Aprid ...l 40.8 3.7 4.9 181 1.1 293 126
May ..ooovvnnennn. 40.7 3.7 4.8 182 1.1 290 125
Jume........oaeel. 40.7 3.7 4.9 197 1.2 240 122
July..ooiiiianln, 40.6 3.6 4.7 195 1.1 256 122
August 40.6 3.6 4.5 196 1.2 312 120
September 40.7 3.6 4.8 200 1.2 288 126
October........... 40.5 3.5 L7 202 1.3 242 122
November ......... 40.5 3.5 [ 211 1.3 209 119
December ......... 40.7 3.5 4.6 210 1.4 185 117
1969
January........... 40.3 3.3 4.2 232 1.5 186 109
February.......... 39.9 3.2 4.3 250 1.7 170 109
40.2 3.2 3.9 263 1.8 165 103
40.0 3.0 4.0 326 2.0 158 9
39.8 2.9 42 313 1.9 151 r99
39.8 3.1 4.0 303 1.9 123 r92
40.1 3.0 4.1 265 1.6 126 92
August............ 39.8 3.0 4.1 288 1.8 137 91
September......... 39.3 2.8 3.8 338 1.9 118 87
Qctober........... 39.4 2.8 3.6 341 2.2 93 78
November ......... 39.6 2.7 3.7 338 2.0 76 80
December ......... 39.6 2.7 3.8 297 1.8 77 80
1970
Januaty........... 39.8 2.8 3.7 282 1.7 81 75
February.......... 39.5 2.9 3.9 278 1.6 80 byl
March............. 39.9 2.8 3.8 291 1.6 83 78
April oeeinnenn r39.8 r2.g g.g E)g;zé ® :ng' ) pgi ";g
May ......ooennnn 39.9 2. P3. pl.
Jur¥e .............. B p40.0 ® 3.0 ® (Na) p301 (na) (wA) | 83
July.oooooaeinil
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 humbers are for identification only and do not reflect series relationships or order. Complete tities and sources are shown at the back of the book. Series
preceded by an astcirisk (*) are included in the 1966 NBER “short list" of indicators (chart B8). The “r" indicates revised; “p", preliminary; “e", estimated; “a", anticipated;
and “NA", not available,

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

Ipata exclude Puerto Rico which is included in figures published by source agency.
25¢e "New Features and Changes for This Issue," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC EMPLOYMENT AND UNEMPLOYMENT--Con.
PROCESS ... ... . 51 v ¢
. LAGGING
TIMING CLASS .... ROUGHLY COINCIDENT INDICATORS--Con, INDICATORS
Minor Economi i ; Long-Duration
Procsss. ”"C . Comprehensive Employment Comprehensive Unemployment Unemploynent
48. Man-hours *4], Number of 42. Persons *43. Unemploy- 45, Average 40. Unemploy- *44, Unemploy-
in nonagricultural | emptoyees on engaged in ment rate, tota! weekly insured ment rate, ment rate, persons
Year establishments nonagricultural nonagricuitural unemployme nt married males unemployed 15
and payrolls, activities, labor rate, State weeks and over
month establishment force survey programst
(Ann, rate, bil, | Survey
manshours) (Thous.) (Thous.) (Percent) (Percent) (Percent) (Percent)
1969
January........... 137.22 69,352 73,271 3.4 2.1 1.4 0.4
February.......... 137.21 69,605 73,682 3.3 2.1 1.4 0.4,
March............. 138.41 69,827 73,870 3.4 2.0 1.4 0.4
April oooennnninn. 138.60 69,992 73,895 3.5 2.0 1.5 0.5
May .....oovennns 139.22 70,172 73,675 3.4 2.0 1.5 0.5
June... ..o, 139.26 70,347 74,110 3.4 2.1 1.5 0.5
July..oooooilll, 139.50 70,400 4365 3.5 2.2 1.6 0.5
August............ 139.75 70,497 Th,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 ......... 140.25 70,842 75,298 3.6 2.3 1.7 0.5
1970
Janvary........... 139.44 70,992 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 71,242 75,436 bid 2.7 2.2 0.7
April ooeeiiiinit 139.74 71,149 75,317 4.7 3.1 2.3 0.7
May .ooeeviiinnnn. 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........ 138,70 70,587 75,066 5.0 3.5 2.7 0.8
August............ 138.24 70,414 75,073 5.1 3.7 2.8 0.9
September......... 138.09 70,531 15,043 5.4 A 2.9 0.9
October........... 137.04 70,182 75,398 5.5 bibe 3.0 0.9
November ......... 136.97 70,085 75,197 5.9 A 3.2 1.1
December ......... 137.32 70,303 75,055 6.2 3.9 3.4 1.3
1971
Janaty ........... 137.55 70,652 75,451 6.0 ® 3.6 3.3 1.3
February.......... 136.76) 70,590 75,208 5.8 3.7 3.2 1.3
March........ouut 137.89 70,659 75,079 6.0 3.8 3.2 1.3
April oooiiiiiaanns r137,89 70,735 75,140 6.1 4.0 3.1 1.3
[ (@) r138. 44 ) 170,891 175,503 6.2 4.3 3.3 1.4
June..oo p138,12 p70,581 75,149 5.6 Bhods 3.1 1.4
July.oooeeiiiils
August............

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 refationships or order. Complete titles and sources are shown at the back of the hock. Series
preceded by an asterisk (*) are inciuded in the 1966 NBER “short list” of indicators (chart B8). The *" indicates revised; “p”, prefiminary; “e", estimated; “a*, anticipated;
and “NA”, not available.

Graphs of these series are shown on pages 19, 20, 38, and 39.

Data exclude Puerto Rico which 1s included in figures published by source ageney.

?Ro current high.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

Mé#%%g&ONOM!C . :¥3 PRODUCTION, INCOME, CONSUMPTION, AND TRADE
TIMING CLASS .... ROUGHLY COINCIDENT INDICATQRS
Mln:)rcgscg??rfli‘c .... Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
*200. Gross na~ [*205. Gross na- [ *47. Index of  |*52. Personal |53. Wagesand [*56. Manufac- |57. Final sales |*54. Sales of
tional product | tional product industrial pro~ | income salaries in min+ | turing and trade | (series 200 retail stores
Year in current dol+  |in 1958 dollars | duction ing, manufacturs | sales minus series
and fars ing, and con- 25)
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 Revised ! Revised?! Revised* Revised Revised*
Janary........... e . 169.1 720.8 187.3 100,192 . 28,955
February.......... 906.4 721.. 170.1 726.1 187.6 101,418 899.8 29,257
March.....o..vent e con 171.4 733.4 190.9 101,776 ees 28,881
Apfl oo .es vee 171.7 738.1 192.0 102,704 cee 29,409
May «oovrinnnennns 921.8 724.2 172.5 742.9 192.9 103,349 915.0 29,386
JUNe. oo . ces 173.7 748.1 194.9 104,140 ves 29,31
Yoo, ces - 174.6 < 7541 195.8 103,668 - 29,090
August. ..n........ 940.6 727.8 174.3 759.5 196.8 105,295 929.8 29,346
Septembe[ ......... seo cee 173.9 764-3 -197-8 106,078 ves 29,259
October........... e ‘e 173.1 768.0 198.6 106,593 e 29,620
. Novembe[ _________ 948. 0 725.2 171 .4 772.1 198- 3 105, 566 942. 3 29 ,471
December ......... e vos 171.1 776.5 200.2 105,021 e 29,419
1970
January........... ses .es 170.4 780.1 198.5 104,932 ees 29,570
February .......... 956.0 719.8 170.5 783.5 198.2 106,164, 955.6 29,980
March. .ovvnnnen... ves ces 171.1 789.4 200.2 105,487 ree 29,801
April ............. “ee o 170.2 808.0 198.7 105,087 voo 30,536
May .....coenenen 968.5 721.1 169.0 802.0 197.1 106,847 966.5 30,502
JUNBe e, e e 168.8 801.4 197.4 107,612 cos 30,518
July.ooneriiinaans ces ees 169.2 805.3 198.3 108,393 .es 30,729
August. ........... 983.5 723.3 168.8 809.0 198.5 108,175 978.4 30,781
September......... “en vee 165.8 814.9 198.0 108,074 ‘oo 30,885
October........... aee ces 162.3 813.6 193.4 106,224 e 30,534
November ......... 988.4 715.9 161.5 815.7 193.4 104,917 984.7 30,208
ver C eee 164.4 820.9 198.9 107,019 .es 30,481
cee ces 165.6 830.4 199.5 108,996 ves 31,154
1,020.8 729.7 165.2 833.6 199.1 r110,734 1,017.6 31,597
165.5 840.1 200.8 r112,521 32,287
oo “es 166.2 844.7 201.9 rll3,168 oo [H)r32,844
[@pL,040.5 ) p736.3 167.3 850.1 203.6{ [H@)P113,947| HPL,035.8 p32,522
) p167.9 ) p370.3 {) PRO4.2 (na) (MA)
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 [F); for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 44, 45, and 93), current low values are indicated by
Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. Series
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart B8). The *¢" indicates revised; “p”, preliminary; “e”, estimated; “a”, anticipated;
and “NA”, not available.
Graphs of these series are shown on pages 21, 22, and 38.

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

MAJOR ECONOMIC FIXED CAPITAL INVESTMENT
PROCESS ....... B3
TIMING CLASS .... LEADING INDICATORS
Mino i Formation of Business ]
p,o’cﬁscﬁ nom|c ,,,,, Entesprises New [nvestment Commitments
#12. Index of net |13. Number of new |*6. Value of 8. Index of *10. Contracts [ 11. Newly ap- ﬁé'nu\{:tl:a?rgrfq'
business formation ] business incorpora~ | manufacturers' construction and orders for proved capital orders. pro-
Year tions new orders, contracts, total plant andequip- | appropriations, gﬁ:’ers{' o 'i‘t)wl
and durable goods value ment 1,000 manufac- oods mdu‘;t,‘;es
month industries :uring corpora- 8
ionst
(1967 - 100) (Number) (Bil. dol.) (1967=100) (Bil. dol.) (Bil. dol.) (Bil. dol.)
1969
January........... 17.2 21,364 29.94 132 8,61 ces 6.31
February.......... 117.2 22,105 30.20 132 7.86 6.7 6.53
March............. 116.6 22,083 29.95 117 7.64 .es 6,42
Apiloooeuein.n, 117.0 23,262 30.86 118 8.21 aes 7,05
May ...ooooennnnnn 116.6 23,118 30.50 135 8.10 7.76 6.52
June..ooeiienn. 116.8 23,439 29.56 120 7.4 cor 6.46
July.oeiiiane.n, 116.9 23,366 31.06 116 7.77 ves 6.40
August............ 116.2 22,871 31.46 139 7.61 7.75 6.29
September......... 114.8 22,59 31.99 112 8.37 . 7.09
October........... 116.1 24,263 31.44 126 7.89 oes 6,35
November ......... 114.3 23,125 31,05 115 7.88 7.59 6.74
December ......... 114.9 22,404 30.21 141 8.38 .es 6.54
1970
Japuary........... 114.5 22,397 29.05 131 8.85 ces 6.54
Febmuary.......... 114.2 23,152 29.37 137 8.58 6.58 6,63
March............. 110.7 21,383 28.86 132 7.62 e 6.00
April ...ooinnal, 109.7 21,939 28,45 130 r8,15 ces 5.98
May ..ooovnnnnnn.. 107.8 22,267 29.98 110 7.57 6.51 6.30
JUNE. .\ oiviniians 107.0 22,192 30.03 120 7.64 6.28
Y 106.1 22,106 31.40 116 7.87 ces 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 . 6.76
Qctober........... 105.9 21,625 28,50 115 7.29 ces 6.55
November ......... 105.6 22,382 29.01 130 8.18 6.00 6,87
December ......... 104.5 22,085 30.60 132 7.64 ees 6.55
1971
Januaty ...l 105.8 22,338 31.40 117 8.35 .ee 6.99
February.......... 105.6 20,923 31.87 126 @9.02 p5.62 M 7.52
109.2 23,220 3.7 |- 141 8.32 6.77
. 109.2 22,770 30.64 @161 8.42 6.22
@p209.4| [ 23,612 r31.18 11 r8.27 () 6,70
(ma) (ma) 130.84 7 p8.01 p6. 50
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.

fhis is a copyrighted serics used by permission; it may not be reproduced without written permigsion from the source agency:
Mc?;;aw—Hill %nﬁgr;rlation Systems Company, F. W. Dodge Division (series 8), or The Conference Board (series 1l).
.®No curren gh.
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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 LAGGING INDICATORS
Mi i . .
En%(ceE:: "°""° _____ New Investment Commitments--Con. Backlog of Investment Commitments Investment Expenditures
9. Construction |28, New private | *29. index of new | 96. Manufacturers’ | 97. Backlog of *61. Business 69. Machinery and
contracts, commer- | housing units private housing unfilled orders, capital appropria- | expenditures on equipment sales
Year cial and industrial | started, total units authorized by | durable goods tions, manufactur- | new plant and and business con-
and buildings * local building industries ing* 2 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.)j(Ann, rate, bil. dol.)
1969 .
January........... 94.43 1,705 129.2 84,.25 ces 89.62
February.......... 69.98 1,639 127.3 84..60 - 72.52 90.88
March............. 63.50 1,588 124.1 84.91 21.54 cee 90.19
Aprit.ooeeinn... 65.82 1,505 123.9 85.91 ce 89.12
May...c..ovvennn 85.60 1,533 116.7 86.70 ves 73.94 90.29
June.............. 80.37 1,507 118.1 85.97 22.83 ses 91.75
July.ooinninaaa, 73.70 1,429 113.1 86.82 92.11
Avgust............ 71.96 1,376 116.0 86.74 cee 77.84 94..22
September......... 68.90 1,481 109.2 86.81 23.48 ves 97.98
October........... 79.96 1,390 106.2 86.56 ees ves 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 oes 92.06
1970
Japuary........... 88.86 1,059 92.0 85.32 . 93.61
February.......... 80.95 1,306 98.1 84.42 vee 78.22 96.37
March............. 67.11 1,392 95.1 83.52 23.53 ces 94.30
April .oeiiiiinnns 64..00 1,224 103.2 82,34 91.83
May .ooovnnennnnn 58.19 1,242 114.7 81.82 ces 80.22 96.78
June.....ooieinne 5k 4T 1,393 112.6 81.22 22.85 cee 94,.15
July .ol 70.45 1,603 114.7 81.30 e cee 96.67
August. ... 61.04 1,425 120.8 80.56 ces 81.88 96.67
September 60.16 1,509 121.6 79.56 22.30 . 95.68
October........... 51.71 1,583 133.5 78.69 eee ves 93.27
November ......... 54.00 1,693 130.3 78.88 ces 78.63 93.83
December .......... 54.69 {2,054 155.0 79.46 21.57 e 93.87
1971
Janvary........... 54.37 1,725 143.3 80.33 ves vee 97.53
Februaty .......... 50,04 1,754 137.0 | 80.84 ces 179.32 97.84
March............. [ 65.44 1,959 2.6 80.53 p20.96 ces 98.83
April .ovvveininns. 54.82 rl,912 143.6 79.39 oo r96.39
May . 63.40 r1,959. Wrl68.9 r78.13 e 882.38 ®199.04
June...... 62,83 pl,982 p159.2 p75.88 (Na) P (Na)
July..oooiieaen.. ees
August............ a82.83
Septe.ier......... vee
October........... oes
November ......... pa82.74
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 refationships 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.

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

2No current high.
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m CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAIOR ECONOMIC B2} VENTORIES AND INVENTORY INVESTHENT
TIMING CLASS .... LEADING INDICATORS LAGGING INDICATGRS
M'F,"r‘(’)'cggg_"‘.”r".c_ L Inventory Investment and Purchasing Inventories
245. Change in }*31, Change in | 37. Purchased |20. Change in |26. Production {32, Vendor 25. Change in  |*71, Manufac- ]65. Manufac-
business book value of | materials, com-| book value of | materials, com- | performance, |unfilled orders, } turing and turers’ inven-
Year inventories mfg. and trade | panies report- | mfrs.’ inven-  |panies reporting} companies re- { durable goods | trade invento- [tories of
and inventories, ing higher tories of mtls. | commitments 60 | porting slower }industries ries, book finished goods,
month total inventories and supplies |daysor longer@ | deliveries @ value hook 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.)
Revised?
1969
January........... .. +6.3 43 40.3 57 62 40.58 153.23 29.14
Febary.......... +6.6 +15.7 47 +0.1 58 61 +0.36 154.54 29.42
March............. vee +13.6 49 +3.2 63 61 +0.31 155.67 29.67
April.oeieiins oes +12.3 49 +1.3 65 68 +1.00 156.70 29.98
May ...... +6.8 +10.6 51 +1.6 64 69 +0.79 157.58 30.31
JUNB. .t vvennvnnnns eee +11.6 49 <1.0 66 70 =0.74 158.55 30.45
July.oeviiiinenn, cee +13.0 50 0.0 59 66 +0.85 159.63 30.66
August............ +10.4 +13.2 51 0.0 63 68 -0.08 160.73 30.60
September ......... eee +13.3 50 +1.5 65 66 +0,07 161.84 31.06
October........... ves +17.9 o +3.3 63 65 -0.24 163.33 .24
November ......... +5.7 +5.2 57 +1.0 65 62 +0.04 163.76 31.52
December ......... . +13.8 48 2.9 65 64 -0.39 164.92 31.64
1970
Japuary......o...s ees 2.6 50 4.3 61 56 -0.88 164.70 32,48
February.......... +0.4 +11.3 50 +5.5 62 58 -0.90 165.64 32.15
March.....vvvunnn, ves +6.1 51 +1.4 56 50 -0.90 166.15 32.33
April covveviannnns ‘e +10.9 45 =14 60 52 ~1.18 167.06 32.97
May .............. +2.1 -3.9 40 -1.8 57 72 -0.51 166.73 32.95
June....ooonlnn +7.7 46 -0.2 55 69 -0.60 167.38 33.09
July.oeiiiinnn, . B +15.1 46 0.3 52 50 40.08 168.64 33.36
August............ B +5.1 +8.7 44 +1.9 50 45 0.7 169.36 33.56
September......... +8.1 47 +0.6 52 45 -1.00 170.04 33.70
+3.8 46 +3.6 54 38 -0.87 170.35 34.18
+3.7 6.3 47 +3.6 54, 36 40,19 170.87 34.38
. +3.2 44, +2.4 52 36 +0.58 171. U 34.32
Janvary........... eee +3.5 46 0.7 52 38 B +0.87 171.43 34.50
February.......... +3.2 +3.9 49 -0.9 W 59 VAA 40.51 171.76 34,64
March............. eee 410.3 51 -1.4 56 46 -0.32 172.62 B 34.79
aplil ............. W r+; 2 57 @fzz..g g'; 52 -%.2 rl73.20 34.58
£} Pt4. Pt 55 +R. 53 r=l.<0 173.83 34.57
June...coiveennns (na) | 58 (NA) 58 B 50 p-2.26 e (NA) (NA)
July. oo,
August,...........
September.........
October...........
November .........
December .........

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

H. Serles numbers are for identification only and do not reflect series relationships or order.
preceded by an asterisk (*) are included in the 1966 NBER “short list” of indicators (chart BS).

Unadjusted series are indicated by @ . Current high values are

Complete titles and sources are shown at the back of the book. Series
The *" indicates revised; “p", preliminary; “e”, estimated; “a”, anticipated;

and “NA", not available.
Graphs of these series are shown on pages 26, 27, 37, and 39.

1gee "New Features and Changes for This Issume," page iii.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

UAIOR ECONOMIC PRICES, COSTS, AND PROFITS
ROUGHLY COINCIDENT
TIMING CLASS .... LEADING INDICATORS INDICATORS LAGGING INDICATORS
. . 't' - . . . H . )
Mg’%'csscgf‘?'f".c ..... ﬁgﬂ; ‘Ilfriccoe': Stock Prices Profits and Profit Margins CompreherFl,sr:\cl:sWholesale Unit Labor Costs
*23. Index of ]|*18. Index of |*16. Corpo- |22. Ratio of |15. Profits [*17. Ratio, [55. Index of |58. Index of |68. Labor  [|*62. I
vear mdusgnlal stock prices, lrate profits  lprofits to | (after taxes) {price to unit Jwholesale  |wholesale | cost (cur. Iasgérlggg( "
e materials 500 common | after taxes  lincome orig- |per dollar of | labor cost |prices, indus. | prices, mfd. }dol.) per unit| per unit of
o prices @ stocks @ inating, cor- | sales, alll mfgJ index,mfg. commod. @ | goods @ of grossprod. | output, mfg;
(Ann, rate ?r?(;ﬂge' Al e (195f!_3 s
nn. rate, X nonfin. corp.
(1967=100) |(1941-43=10)] bil. dol.) (Percent) (Cents)  }(1957-59=100){ (1967=100) | (1967=100) (Dollars) |(1957-59=100)
1369 Revised | Revised® (®) Revised® =)
January ........... 103.0 102,04 ves ves ces 98.8 104.3 104.3 cee 112.6
February.......... 105.9 101.46 46.9 10.2 5.0 99.9 104.8 104.7 0.750 111.8
106.5 99.30 ces [ vee 99.6 105.4 105.2 e 112.7
108.9 101.26 99.4 105.5 105.3 113.1
110.0 104.62 45.9 9.8 4.9 99.7 105.6 105.7 0.761 113.1
111.2 99.1% 99.8 105.6 106.1 113.4
112.0 %71 99.8 105.7 106.4 113.7
114.5 94.18 43.0 8.9 4.8 99.0 106.1 106.5 0.773 114.7
116.9 94.51 98.9 106.5 106.7 115.2
115.1 95.52 98.5 107.1 r107.4 116.4
November ......... 115.1 96.21 42.3 8.7 4.5 98.0 107.4 107.7 0.786 117.3
Oecember ......... 116.7 91.11 97.1 107.8 108.1 118.7
1970 \
Jauary........... 118.9 90.31 97.6 108.3 108.8 119.0
February.......... 119.5 87.16 1.5 8.5 4.1 98.2 108.7 109.1 0.798 118.5
March. . .....oovtu 118.7 88.65 cee ves 98.0 108.9 109.3 119.0
April ...l 118.2 85.95 98.5 109.3 109.6 118.7
May .o, 117.5 76.06 41.3 8.5 4.3 . 97.9 109.7 109.7 0.801 119.6
June,.o.o.oiielll, 114.8 75.59 97.9 109.8 110.0 119.9
July. oot 112.4 75.72 cen eee coe 98.3 110.0 110.6 .o 120.0
August............ 111.2 77.92 42.9 8.7 4.0 98.1 110.2 110.6 0.811 120.3
September......... 110.5 82.58 ees ‘e aee 95.9 110.4 110.8 cee 123.2
October........... 109.5 84.37 96.6 111.3 111.2 122.8
November ......... 108.9 84.28 39.2 7.9 3.6 96.8 111.3 111.2] [ o0.829 122.6
December ......... 106.4 90.05 |. ven vee eee 95.6 111.7 111.2 vee 124.1
1971
January........... 105.9 93.49 796.4 12.2 11.8 .l r123.7
February . 107.2 97.11] @ 47| @ 8.7 4.0 96,5 112.5 112.4 0.82 rl24.2
March............. 107.8 99.60 196.4 112.8 112.7 r124.7
April ..oiinnnnn. [ 110..2]| H103. 04 96.7 113.3 113.0 r124.7
May .............. 108.6 101.64 (Na) (1a) (N&) 197.0 113.7 113.5 (va){ @ r12,.8
June.....oieene 106.1 99.72 7.4 ®113.9] B13.8 pL24.7
July.ooiiiiaen, 2104.9 499,11
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

preceaed 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, and 39.

;No. current high. 2See "New Features and Changes for This Issue," page iii.

Average for July 6, 13, and 20.
*Average for July 21, 22, and 23.
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E CYCLICAL INDICATORS-Economic Process and Cyclical Timing

MAJOR ECONOMIC m
PROCESS -+ .. MONEY AND CREDIT
TIMING CLASS .... LEADING INDICATORS
Mgl:())rcsscg‘m‘ntli'c “““ Flows of Money and Credit Credit Difficulties
98. Change in  |85. Change in | 33.Netchange in | *113. Netchange | 112. Change in | 110. Total pri- {14, Current lia- 39, Delinquency
money supply U.S. money mortgage debt in consumer business loans |fvate borrowing  [bilities of bus- [ rate, 30 days
Year and time supply held by fin. inst. { instaliment ness failures @ | and over, fotal
and deposits and life insur- | debt installment
month ance companies loans
(Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate,
percent) percent) bil. dol.) bit. dol.) bil.dol.) mil. dol.) (Mil. dot.) (Percent)
1969
Janvary. ... -1.19 +4..26 420,70 +7.69 +14.88 ves 75.03 vee
February.... +2.09 +7.27 +23.81 +9.58 18.88 97,888 89.99 1.55
March.......oveen +0.30 +4.82 +19.75 +7.75 +8.35 84.12
Aprit .o ovvivinne, +1.49 +5.40 +22.04 49,12 +16.76 “es 118.76 1.61
May ..oovenennnn. 40.60 +3.58 +19.52 +10.15 +14.09 103,028 92.60 vee
June.............. 40.89 +,.76 4+22.22 +9.54 +13.01 . 91.92 1.65
July....oooeienal ~7.14 +4+15 +17.21 +7.46 +5. 87 e 112.73 cee
August. ...... Ceres ~9.57 -2,95 +21. 48 +7.20 +8.47 89,148 62.83 1.70
~1.21 +1.18 +20.75 +8,38 +12.14 . 73.70 ‘oo
-0.60 +2.37 +19.10 +8.03 +14,.87 116.44 1.72
+0.30 +1.77 +19.14 +7.44 +5.90 85,656 127.14
+2.11 +0.59 +14. 36 +4.98 +8.48 96.85 1.76
January .. .... ceeen +0.90 +9.43 +17.32 +4,.56 -0.84, ves 137.28 e
Febrary.......... -1.51 ~4.09 +14. 53 +5.02 +10.61 78,312 139.39 1.80
March............. +11.76 +12.32 +13.84 +2.38 42,92 R 120.02 ees
April oooineanl. +14.63 49.87 +13.67 +3.55 43.53 ces 131.90 1.76
May ..eennnnnnn. +7.96 +5.18 r+17.93 +4,.98 +5.60 87,732 147.89 .
June....ooeieni 46.74 +2.29 +21.23 +5.29 +2.15 .es 170.50 1.82
+20.40 +5.73 +22.78 +5.32 +2.10 ces 251.92 e
+17.77 +6.84 +20. 58 +2,78 +7.40 81, 356 169.59 1.89
+17.79 +5.67 +23.41 +4.31 0,00 232.94 vee
+10.85 +1.13 +23.78 -0.98 -19.07 LUk 77 1.92
+9.10 +2.82 +20.23 -3.62 -8,02 89,212 [A119.84
+17.79 +6.18 +28.09 +0.25 =5.15 cee 121.72 1.90
+13.75 +1.12 +21.71 +1.04 ~4.81 cee 168.80 seo
[ +21.60 +13.97 +22.92 +1.22 +5.90| [H)pPLO7,116 150.90 1.80
+19.12 +11.60 429.45 +5.94 r+1.80 ces 224.65 ves
+10.05 19.30 +29.92 | +7.96 r-7.21 ces 153.80 H) 1.68
r+15.08 | [r+15.20 | [B)p+34.46 +5.92 B +7.80 (NA) 249.49 . ..
p+11.87 p+9.11 (na) (Na) p+3.89 165.84, (NA)
1412.15 1 416,01 12,09

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Cutrent 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 30, 31, and 37.

TAverage for weeks ended July 7 amd 14.
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m 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 . : Interest Rates on Business
PIOCESS. . .. ... Reserves Money Market Interest Rates Outstanding Debt Loans and Morigages
93. Free 114, Treasury {116, Corporatef 115, Treasury {117. Municipal | 66. Consumer |*72. Commercial] #67. Bank 118, Mortgage
reserves @ bill rate @ | bond yields @ | bond yields @) fbond yields @ } instaliment and industrial | rates on short- | yields, resie
Year debt loans outstand. | term business | dential @
and ing, weekly re- | loans, 35
month porting large com| cities @ 2
Imercial banks
(Mil. dol.) (Percent) (Percent) (Percent) (Percent) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1969
January........... -480 6.18 7.29 5.7 4.85 88,729 73,450 oee (N8)
February.......... -596 6.16 7.33 5.86 4.98 89,527 74,190 7.32 7.99
=701 6.08 7.76 6.05 5.26 90,173 74,886 ces 8.05
844, 6.15 7.54 5.84 5.19 90,933 76,283 8,06
-1,102 6.08 7.62 5.85 5.33 91,779 77,457 7.86 8.06
-1,064 6.49 8.04 6.05 5.76 92,574 78,541 8.35
=1,074 7.00 8.06 6.07 5.75 93,196 79,030 8.36
=946 7.01 8.05 6.02 6.00 93,796 79,736 8.82 8,36
-831- 7.13 8.36 6.32 6.26 94,494 80,748 ves 8.40
October........... =992 7.04 8.46 6.27 6.09 95,163 81,987 ees 8,48
November ......... -988 7.19 8.9, 6.52 6.30 95,783 82,479 8.83 8.48
December ..... vees -829 7.72 9.22 6.81 6.82 96,198 83,186 ‘s 8.62
1970
January........... =799 7.91 9.00 6.86 6.65 96,578 83,179 ves (NA)
February.......... -819 7.16 8.84 6,44, 6.36 96,996 84,063 8.86 9.29
March............. -781 6.71 9.00 6.39 6.03 97,194 84,306 oo 9.20
April o...ooooiiil, =704 6.48 9.09 6.53 6.49 97,490 84,600 e 9.10
May ............. =795 7.04 9.53 6.94 7.00 97,905 85,067 8.49 9.11
June.......o.lll =701 6.74 9.70 6.99 6.96 98,346 85,246 | cae 9.16
Y., ~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 86,038 8.50 9.07
September......... -335 6.24 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 84448 cen 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 83,351 ves 8.40
1971
Januaty........... 91 4.49 7.63 5.92 5.36 99,104 82,950 .o im;
February.......... ~127 3.1 7.54 5.84 5.23 99,206 83,442 6.58 NA
March............. -120 3.32 7.62 5.71 5.17 99,701 r83,592 ves 7.32
April Lol -8 3.78 7.76 5.75 5.37 100,364 82,991 ee 37
May .oieeenrnnns r-18 4.4 f8.25 ® 5.96 5.90| {100,857 83,641 6.00 .75
June...ooinn... P-341 4.70 8.15 5,9 5.95 (va) | ) p83,965. ® 7.89
July oo, [y 2652 | .37 .18 55,90 B %.09 283,791
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 vafues 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 iow 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, ond 39.

1No current high. ©2The survey in which these data are collected was revised, beginning with the 1st quarter 1971; thus,
data from that point are not strictly comparable with earlier data. °SAverage for weeks ended July 7 and 14. “Average for
weeks ended July 1, 8, 15, and 22. SAverage for weeks ended July 2, 9, 16, and 23.
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E CYCLICAL INDICATORS-Selected Indicators by Timing

5y COMPOSITE INDEXES
810. Twelve |811. Twelve |820. Five 830, Six Leading Indicator Subgroups
Year leaders, re- | leaders, prior | coinciders, es- | laggers {series
and verse trend ad-] to trend adjust- | timated aggre- |44, 61, 62, 67, i ) )
month justed3(series| ment (same gate economic | 71, 72) @ 813. Marginal [814. Capital |815. Inventory [816. Profite {817. Sensitive
1, 5, 6, 10, 12,| components as | activity (series employment ad- | investment investment and | ability (series |financial flows
16, 17, 19, 23, in series 810) [ 41, 43, 47, 52, justments commitments | purchasing 16, 17, 19) (series 33. 85,
29, 31, 113) 56) (series 1, 2, 3, | (series 6, 10, {(series 23, 25, 112, 113)
) 12, 29) 31, 37)
(1967=100) | (1967=100) (1967=100) (1967-=100) (1967=100) (1967=100) (1967=100) (1967=100) (1967=100)
1969
January........... 114.8 107.2 115.5 116.9 103.6 110.9 100.6 101.9 105.9
February.......... 116.4 108.3 116.8 118.5 103.5 111.7 103.1 102.5 106.2
116.1 107.6 117.6 120.0 103.9 110.0 103.0 101.9 104.5
118.0 109.0 118.1 120.7 104.7 111.7 104.6 102.2 105.3
118.2 108.7 119.0 122.1 104.0 110.0 104.5 103.1 105.7
117.5 107.7 120.2 123.9 103.6 109 8 103.0 101.8 125.7
ool 117.6 107.4 120.6 125.9 103.0 110.1 105.3 100.6 102.1
August............ 117.5 106.9 121.2 128.4 102.3 109.7 105.0 99.6 102.5
September......... 118.5 107.4 121.2 129.1 102.6 109.9 105.7 99.5 192.7
October........... 118.2 106.7 121.8 131.1 101.9 109.1 105.9 99.3 102.6
November ......... 117.4 105.6 122.1 130.6 101.2 108.5 105.2 98.9 101..9
December ......... 117.6 105.4 122.2 132.2 100.4 109.1 105.1 96.8 99.1
1970
January........... 16.2 103.7 121.7 131.7 98.3 108.0 103.9 96,5 99.2
Februaty.......... 116.5 103.7 121.9 131.2 96.6 108.4 105.4 95.8 100.0
March............. 115.0 101.9 122.0 130.5 94.1 105.6 104.8 95.9 98.8
April .o, 114.9 101.5 122.2 130.7 93.2 106.1 104.2 95.5 190.6
U 113.8 100.1 121.3 131.0 92.9 106.3 102.4 92.8 100.5
June.............. 1144 100.3 121.2 131.0 93.3 206.0 103.6 92.9 100.6
iy e, rl16.2 #0L.5 121.4 131.7 %4 106.5 104.2 93.5 101.4
August............ r1l5. 4 100.4 121.1 131.9 92.9 106.2 102.4 r94.2 130.1
September......... 114.5 199.3 120.6 132.3 90.9 106.3 102.3 r93.1 93.3
October....vunn.. 113.8 98.3 r]118.9 130.8 89.3 106.0 101.6 r93.3 93.8
November ......... 114.1 r98.2 117.9 128.9 90.4 106.7 102.6 r92.7 9)..5
December ......... zl16. 199.8 119.1 r126.7 92, 107.7 101.6 *194.1 96.3
1971
January........... rl18.6 rl01.3 121.1 rl25.3 92.6 108.5 101.9 r96.4 98.5,
February.......... r120.0 rl02.1 121.8 rl24.0 93.5 108.8 102.4 r98.2 r100.5
March....ooovvnn, r122.7 104.0 122.5 rl24.1 93.5 109.9 102.8 r98.8 105.3
Aptid oo 124.1 104.8 11230 rl23.8 r94.0 109.6 Fr103.1 [{r100.1{ [H)r106.9
May .o ) r124.51 [H)r104.8 123.8 rl23.4 1 [Br4.1 ] [ 1111 r102.4 r100.0 ploé.8
JURe. . °pl23.9 ¥pl03.9 [[rl25.8 p123.6 () pL10.0 p100.9 p99-9 (ma)
July. oo,
August. ...........
September.........
October...........
November ..
December

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Current high values are
indicated by [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 o 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 34 and 35.
lReverse trend adjusted index of 12 leaders contains the seme trend es the index of 5 coincident indicators.
9pata beginning with January 1971 are not strictly comparable with earlier data because of technical changes in the collection
of data for one of the tomponents (series 67).
¥xcludes series 12, 16, 31, and 113, for which data are not yet available.
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ANTICIPATIONS AND INTENTIONS

AGGREGATE SERIES
Y 6. Business expenditures for new plant 410. Manufac- {412, Manufactur- 1414, Condition |416. Adequacy |435. Index of
ear and equipment turers’ sales, ers’ inventories, jof manufacturers’ |of mfrs.’ capac- | consumer
and total value total book value {inventories: per- {ity: percent sentiment
quarter a. Actual b. Second c. First tclganﬁ fonsidered considlered inade-
expenditures | anticipations as ]anticipations as igh less percent | quate less per-
percent of actual | percent of actual considered low cent considered .
(Ann. rate, ) ) excessive (First quarter
bil. dol.) (Percent) (Percent) (Bil. dol.) (Bil. dol.) (Percent) (Percent) 1966=100)
1968
First quarter...... 68.09 100.0 101.2 145.4 83.8 22 35 95.0
Second quarter. . . . . 66.29 104.0 102.1 149.6 85.6 22 35 92.4
Third quarter. . .... 67.77 102.7 105.1 152.6 87.1 21 40 92.9
Fourth quarter. . . .. 69.05 103.9 103.1 156.6 88.6 16 42 92.1
1969
First quarter...... 72.52 102.7 102.8 159.6 90. 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 94.2 22 39 86.4
Fourth quarter. . ... 77.84 101.5 100.3 168.1 95.9 22 41 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 99.6 20 33 75.4
1971
First quarter...... 79.32 101.6 102.6 172.9 99.4 17 26 78.2
Second quarter .. .. a82.38 (na) (na) al76.3 a100.0 (¥a) (va) 81.6
Third quarter. ..... a82.83 als82.1 al00.9
Fourth quarter.. ... pa82.74
AGGREGATE SERIES--Con.
Y 420. Family income of households com- 425. Mean probability of substantial 430. Household purchases of new cars
e‘:j‘ pared to a year ago, households reporting—- |  changes in family income of households
quz[:ter ;(1. Actu?l 2-quarter moving average
a. No change| b. Higher  |c. Lower a. Increase |b. Increase |c. Decrease |(Quarterly) — —
in income income income in income less decrease} in income b. Actual g‘atle\gtm- gé?)gtrtzce:r'\)? Lefd
(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 9
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 1.2 5.5 1.7 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 41.3 12.4 18.1 12.0 6.1 7.1 7.1 7.9 112
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 7.7 115
Second quarter ... . 49.8 35.1 14.5 19.9 12.9 7.0 8.5 7.8 8.0 103
Third quarter .. ... 48.5 37.6 12.5 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 ..... 17.0 10.2 6.8
Fourth quarter. . ...

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

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

l":l’ JULY 1971
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ANTICIPATIONS AND INTENTIONS

DIFFUSION INDEXES
. D442. Net profits, manufacturing D444. Net sales, manufacturin D446. Number of employees,
Year D440. New orders, manufacturing > and trade 1 and trade ? ¢ manufacturing and ‘traze 3
and
quarter Actual Anticipated Actual Anticipated Actual Anticipated Actual Anticipated
(4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span) (4-Q span)
1968
First quarter...... 78 80 70 T4 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 74 73 84 84 60 60
1969
First quarter...... 81 82 70 78 80 86 59 60
Second quarter. 80 85 74 79 84 88 60 60
Third quarter. . .... 76 83 68 77 78 86 58 60
Fourth quarter. .. .. 72 80 66 76 76 83 58 59
1970
First quarter...... 66 76 61 70 70 V73 54 58
Second quarter. ..+ . 64 71 56 66 66 73 54 56
Third quarte. .. - . . 60 74, 55 70 64, 78 51 56
Fourth quarter.. ... 55 T4 56 66 62 76 50 54,
1971
First quarter...... 68 76 63 71 70 78 48 55
Second quarter .... (NA) 78 (N4) 74 (N4) 80 (NA) 58
Third quarter. . .. .. 85 80 86 58
Fourth quarter. .. ..
DIFFUSION INDEXES~Con.
Year D450, Level fof inven- Selling prices
tories, manufacturing
qu%??er and trade? quoér!‘wda?gggltunng D462, Manufacturing D464. Wholesale trade? D466. Retail trade
Actual Anticipated § Actual Anticipated | Actual Anticipated { Actual Anticipated | Actual Anticipated
(4-Q span) | (4-Q span) (4-Q span) | (4-Q span) (4-Q span) § (4-Q span) | (4-Q span) | (4-Qspan) | (4-Q span) | (4-Q span)
1968
First quarter...... 68 63 78 76 74 /A 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 88 286
Fourth quarter. . .. . 70 66 84 78 80 76 85 78 9 87
1969
First quarter. . .. .. 72 66 84 78 82 75 85 79 91 84
Second quarter . ... 70 68 84, 80 80 79 85 80 90 84
Third quarter . .... 70 66 85 80 82 78 86 80 90 84
Fourth quarter. . . .. 68 66 85 81 82 80 85 80 89 86
1970
First 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 (A 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 U 76 85 80 86 20
Second quarter , . .. (NA) 62 (na) 78 (&) 76 (NA) 82 (wa) 80
Third quarter . . ... 65 78 75 82 80
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 pages 43 ond 44.

1This 16 a copyrighted scries used by permission; it may no$ be reproduced without written permission from Dun & Bradstrect, Ine.
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ANTICIPATIONS AND INTENTIONS

o] DiFFUSION INDEXES~-Con.
Year D61. Business expenditures for new plant and equipment, D480. Freight carloadings @ 480. Change in
and all industries freight carloadings @
quarter a. Actual b. Second c. First a. Actual b. Anticipations
expenditures anticipations anticipations carloadings
(Thous, of cars--
(1-Q span) (1-Q spam) (1-Q span) (4-Q span) (4-Q span) 4-Q span)

1968
First quarter...... 66.7 61.1 55.6 31.6 73.7 -16
Second quarter. . ... 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. . ... 50.0 88.9 55.6 57.9 68.4 ~11

1969
First quarter...... 83.3 9.4 58.3 52.6 78.9 -19
Second quarter. .. . . 66.7 83.3 63.9 47.4 89.5 ~12
Third quarter...... 75.0 61.1 66.7 42.1 84.2 4
Fourth quarter. . ... 4.7 55.6 58.3 (wa) 84.2 +14

1970
First quarter...... 77.8 69.4 38.9 3.7 -6
Second quarter. . .. . 47,2 61.1 55.6 4144 -29
Third quarter...... 58.3 25.0 66.7 73.7 -68
Fourth quarter. .. .. 19.4 bdod, 50.0 (ma) -119

1971
First quarter...... 50.0 33.3 4.7 -35
Second quarter ... . (Na) 58.3 58.3 p-88
Third quarter. . .... 63.9
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.
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B orher kev 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  §military aid shipments, orders for export, durable | nonelectrical machinery
and series 512) total goods except motor vehi-
month cles and parts
(Mil. dol.) (Mil. dol.) (Mil, dol.) (1957-59=100) (Mil. dol.)

1969
Jenvary . .......... +159 2,161 834 242 2,002
February.......... ~406 2,266 1,391 260 2,672
March............. +206 3,188 1,118 222 2,982
April oooooooiail, +136 3,318 1,110 2.8 3,283
May ...oooeveiinns +11 3,268 1,222 258 3,256
June.............. +27 3,179 1,211 280 3,152
ly.ooiininnl. +108 3,182 1,215 276 3,074
August,........... +204, 3,366 1,239 251 3,163
September ... ...... +262 3,341 1,317 266 3,078
October........... +1.50 3,342 1,341 257 3,492
November ......... +218 3,398 1,312 44, 3,180
December ......... +202 3,280 1,370 246 3,078

1970
January........... +183 3,406 1,174 240 13,222
February.......... r4267 r3,546 1,561 244, 3,279
March......oovueen r+156 r3,375 1,578 251 »3,219
April ..ovviiinin, r+148 r3,410 1,493 263 3,262
May ...ooinnnnans r+324 3,661 1,175 266 r3,337
June....ooiinnin r+462 13,727 1,342 270 13,765
July cooeniiiinn r+450 13,704 1,258 275 3,254
August. ........... 4245 13,591 1,357 267 3,346
September......... r+130 r3,552 1,67, 262 13,483
October........... r+190 r3,688 1,384 222 13,498
November ......... r+71 3,499 1,364 242 3,428
December ......... r+168 r3,569 1,884 236 13,402

1971
January........... +49 3,735 1,518 232 3,686
February.......... +136 3,690 1,472 217 3,553
March............. +R45 3,815 1,469 22, 3,569
Aprid o r-236 r3,522 r1,431 246 3,758
May coovnnnnnnnnns -205 3,783 pl,274 pR36 3,988
JUne...iveininnt ~363 3,661 (NA) (NA) 4,023
July.ooneiinniin
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 @ . Serties numbers are for
identification only and do not reflect series relationships or order. Compiete titles and sources are shown at the back of the book. The “r” indicates revised; “p", preliminary;
“e", estimated; “a", anticipated; and "NA", not available.

Graphs of these series are shown on page 46.
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D] otHeR ey nDICATORS

BALANCE OF PAYMENTS AND MAJOR COMPONENTS
Year U.S. balance of payments 250. Balance on Nelt capiltal mo¥ements plus 530. Liquid
- ; . ; . unilateral transfers and errors iahiliti
quzf:?er 520. Liquidity balance basis 522. Official settlements basis ?g:g,seinc(iuf!?pé and omissions }g?g:lg',:'e?;t&a .
2. including |0, Excluding | a. including | b, Excluding | ™ ¥ 89S Toos Liguidity |527. Official
glljlgcatlons of gg%cations of glnlocations of ggocations of balance basis * settle{nents
R R . . basis .
(Mil. dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mil, dol.) (Mil, dol.)
1968 (%) (%) *) (%) (¢)
First quarter...... .. =244, . =61 455 -699 ~516 32,482
Second quarter. ... . . .o +106 ces +1,652 853 =747 +799 32,51,
Third quarter. . ... . .ee +145 . +408 851 =706 ~443 33,493
Fourth quarter- . . . . .es +164 . -358 340 -176 698 33,614
1969
First quarter...... .e -1,352 . +1,453 331 -1,683 41,122 34,930
Second quarter..... .. -3,801 . +1,315 262 ~4,4063 +1,053 39,045
Third quarter. . .... ses 2,279 . -582 665 -2,944, 1,247 42,655
Fourth quarter..... . +420 . +514 692 =272 <178 41,900
1970
First quarter...... -1,413 -1,630 2,865 -3,082 881 -2,511 -3,963 42,972
Second quarter. - . . . -526 =743 -1,402 -1,619 1,045 -1,788 -2,664 r43,380
Third quarter...... =939 -1,156 2,077 24294 995 -2,151 3,289 Thla 206
Fourth quarter. .... ~976 -1,192 -3,476 -3,692 670 -1,862 4,362 43,277
1971
First quarter...... p-3,060 P-3,240 p-5,523 p-5,703 pl,051 p-4,291 P-6,754 P45,529
%]ci?g% 3:32;" e (1) (na) (NA) (NA) (Na) (NA) (va) (Na)
Fourth quartér: o
[yl BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Y 532. Liquid |534. U.S. 535. Alloca- Goods and Services Movements, Excluding Transfers Under Military Grants
o and certain | official tions to the , -
quarter Eplr]{! qui? lia- resertves ® g.S. 'Ofl Goods and services Merchandise, adjusted ® t'rr;%osrggt?gn'snv&%tgr'esnéfvm‘&stt%'ly
ilitiesto  Jassets pecia * k]
Lg;%ﬁlgf&g al R:Zm'sn g 252. Exports | 253. Imports }536. Exports {537. Imports 1540, Exports |541. Imports
(Mil, dot) | (Mil.dol) | (Mil. dol.) Mil. dol) | (Mil. dol.) (Mil. dol) | (Mil.doly | (Mil. dol.) (Mil. dol.)
1968 (*) (+) (+) (9 *) (*)
First quarter...... 18,407 13,926 e 11,932 11,477 7,946 7,820 3,986 3,657
Seqond quarter .. . 16,994 14,063 oo 12,685 11,832 8,386 8,132 44299 3,700
Third quarter ..... 17,493 14,634 e 13,295 12,444 8,878 8,569 4,427 3,875
Fourth quarter. . .. . 18,574 15,710 ver 12,714 12,374 8,378 8,443 4,336 3,931
1969
First quarter. . . ... 16,911 15,758 oo 11,961 11,630 75485 7,588 4,476 4,042
Second quarter ... 16,006 16,057 .o 14,196 13,934 9,490 9,562 44706 44372
Third quarter . .... 17,732 16,743 .ee 14,592 13,927 9,608 9,281 4,984, 4,646
Fourth quarter. .. .. 17,162 16,964 vee 14,767 14,075 9,890 9,404 4,877 4,671
1970
First quarter...... 19,514 17,350 217 15,374 14,493 10,241 9,728 5,133 4,765
Second quarter .. .. 20,561 16,328 217 15,806 14,761 10,582 9,831 5,224 4,930
Third quarter .. ... 22,372 15,527 217 15,930 14,935 10,696 9,992 5,234 4,943
Fourth quarter .... 124,507 14,487 216 15,795 15,125 "10,461 10,319 54,334 4,806
1971
First quarter...... (NA) pLs, 342 180 pl6,515 pl5,464 pl1,032 10,760 P5,483 Py 704
STe;'c_o(;\d qua;rter cees (a) 179 (na) (Na) (na) (na) (ma) (na)
ird 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;
“g", estimated; “a”, anticipated; and “NA", not available; SDR indicates Special Drawing Rights.

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

1series 520 (including allocations of SDR beginning lst quarter 1970) minus series 250.
of SIR beginning lst quarter 1970) minus series 250. 3pmount outstanding et end of quarter. See "New Features and Chatiges
for This Issue," page iii. SReserve position at end of quartet. ®Balsnce of payments basis: Excludes transfers under military
grants and Department of Defense sales contracts (exports) and Department of Defense purchases (imports).
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m OTHER KEY INDICATORS

a BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con.
Year Income on Investment, Military Transactions and Other Services (components of series 540 and 541)
quaa':?er Income on [nvestments Trave! Military transactions Transportation and other services
542. U.S. invest {543. Foreign 544. Receipts | 545. Payments {546, Sales under |547. Military 548. Receipts  ]549. Payments
ments abroad investments in | from foreign trave{ by U.S. travelers | military con- expenditures from for
the U.3. elers in the U.S. |abroad tracts abroad @ _
(Mil, dol.) (Mil, dol.) (Mil. dol} (Mil, dot) (Mil, dol.) (Mil, dol.) (Mil. dol.) (Mil. dol.)
: : * T : ® ®
1968 M * *) *) ) ¢)
First quarter...... 1,765 677 433 755 302 1,103 1,486 1,122
Second quarter. . ... 1,990 732 431 737 344, 1,112 1,534 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 1,07 520 855 313 1,187 1,723 1,259
Third quarter. . ... 2,286 1,240 519 875 458 1,220 1,721 1,311
Fourth quarter. .... 2,314 1,247 518 840 352 1,245 1,693 1,339
1970
First quarter...... 12,925 rl,348 r556 925 1274 r1,182 11,378 71,310
Second quarter. «. .. 12,791 rl,322 r573 rl,010 v447 1,255 r1,413 rl,343
Third quarter...... r2,855 rl,R284 589 rl,021 r327 rl,211 r1,463 r1,427
Fourth quarter..... 2,839 rl,213 r601 r997 1433 rl,203 rl1,461 rl,393
1971
First quarter...... pR,845 pl,118 pbé07 1997 p507 p1,184 pl,524 pl,405
Second quarter . ... (NA) (N&) (N&) (M4) (Na) (na) (a) (va)
Third quarter. . ....
Fourth quarter... ...
Y8 BALANCE OF PAYMENTS AND MAJOR COMPONENTS--Con,
Year Capital Movements plus Government Nonmilitary Unilateral Transfers
and irect | ities i 570, Government 575. Banking and
quarter Direct investments Securities investments rants and capital othér capital transace
560. Foreign inyests 561, U.S. investments 564, Foreign purchases | 565. U.S. purchases transactions, net tions, net
ments in the U.$. abroad of U.S. securities of foreign securities
(Mil. dol,) (Mil, dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil, dol.)
1968 ) ¢) ¢) )
First quarter...... 251 451 839 304 -962 434
Second quarter .. .. 5 878 1,122 171 =355 228
Third quarter ..... 23 1,048 1,115 327 762 156
Fourth quarter. . ... 4 831 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...... r486 rl,358 r304 133 «1,252 r-195
Second quarter ... . rl05 rl,257 374 66 -303 r-67
Third quarter ..... r218 r897 r720 549 ~940 r-142
Fourth quarter .... r160- r934 r792 261 p-1,106 94
1971
First quarter...... P50 1,357 rpb628 p375 (NA) p-504
Second quarter . . . . (NB) P zNA) (NA) (Na) (¥a)
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.
1 See "New Features and Changes for This [ssue," page iii.
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D] ovHER KeY INDICATORS

DX FEDERAL GOVERNMENT ACTIVITIES
v Receipts and Expenditures Defense Indicators
ear
and 600. Federal | 601. Federal 1602, Federal |264. National 616. Defense | 621. Defense |647. New or- | 648. New or- | 625, Military
month surplus (+) or | receipts, na-  |expenditures, jdefense 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, ]
bil. dot.) bil. dol.) bil. dol.) bil. dol.) (M. dol.) (Mil. dol.) (Bil. dol.) (Bil.dol.) (Mil. dol.)
1969 Revised* Revised® | Revised Revised*
January ........... 7,578 2,088 412 1.93 3,398
Febrary.......... +9.1 195.6 186.5 78.3 7,050 2,075 4.10 .17 3,441
March............. 6,543 1,701 3.81 2.17 2,904
April .vinininn., 6,520 1,638 3.84 1.95 2,825
May ....oovvennnn. +11.7 199.3 187.6 7.5 6,319 1,528 3.89 1.83 3,070
June.............. 6,144 1,550 3.07 1.39 2,744
Wy 6,906 1,447 4.18 2.45 2,896
August............ +5.1 195.8 190.7 79.4 6,472 1,476 4.01 1.61 3,001
September......... .o ‘oo ves ves 6,394 1,752 3.45 1.44 2,680
October........... 7,041 1,867 4.18 1.89 2,987
November ......... +3.4 196.8 193.4 78.4 7,091 1,820 4od5 2.35 2,734
December ......... . oo cee con 7,088 2,103 4.09 1.93 2,765
1970
Janvary ........... .es . cee ves 7,045 1,807 3.65 1.90 2,855
February.......... b5 191.6 196.1 78.9 6,516 1,523 4.02 1.7 2,623
March............. .. . 6,519 1,669 3.98 1.58 2,904
April ..ol . 6,643 1,559 3.42 1.38 2,591
May .....ooveanne. ~14.1 193.8 207.9 75.1 6,118 1,486 4.08 1.89 2,545
June. ...l e .o 6,505 1,771 3.51 1.85 2,896
July oo, 7,121 1,825 4.7 3.07 2,717
August. ........... ~15.4 191.3 206.7 V4.2 6,035 1,332 4.06 1.85 2,782
September......... .e 6,407 1,542 3.48 2.00 2,113
Qctober ........... 6,251 1,459 3.95 2.12 3,464,
November ......... ~20.5 189.3 209.8 73.2 7,166 2,041 4,08 2.02 2)746
December ......... eee . cen cen 7,195 2,105 4.18 2.05 3,181
1971
Janvary ........... 7,055 2,239 3.99 2.17 2,508
February .......... -15.9 197.2 213.2 73.0 6,928 2,171 3,62 2.36 2,619
Ma(ch ____________ . .o “en e 6’793 13470 3072 1. 58 3’398
April c.envnnnnnne. r6,991 1,686 3.64 1.50 2,751
May oo (ma) (ma) pR20.1 p72.0 6,257 1,329 r3.56 rl.52 2,112
June.............. (na) (m4) p3.38 pl.36 (NA)
uly.oooooo
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 pages 52 and 53.
1See "lNew Features and Changes for This Issue," page iii.
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m OTHER KEY INDICATORS

m PRICE MOVEMENTS
Consumer price indexes Wholesale price indexes
Year
and
month 781. All items @ | 782. Food 783. Commodi- | 784. Services@ | 750. All commod-{ 58. Manufac- 751. Processed { 752, Farm prod-
ties less foods ities @ tured goods @ | foods and ucts
feeds
(1967=100) (1967==100) (1967=100) {1967=100) (1967=100) (1967=-100) (1967-100) (1967-100)
1969
January ........... 106.7 105.9 105.6 108.8 104.3 104.3 103.6 105.3
February.......... 107.1 105.9 106.2 109.4 104.7 104.7 103.9 104.8
March............. 108.0 106.5 107.1 110.3 105.3 105.2 104.7 106.1
Aprid...o.oaalll. 108.7 107.1 107.3 111.2 105.5 105.3 105.8 106.3
May .o 109.0 107.7 107.6 111.7 106.3 105.7 107.4 109.5
JURB. .o 109.7 108.8 108.0 112.2 106.7 106.1 107.9 110.0
July.ooeiiiniiaan. 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
QOctober........... 111.6 110.4 109.3 114.7 107.4 r107.4 109.2 110.3
Naovember ......... 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 3.1
1970
January........... 113.3 113.5 110.3 117.1 109.3 108.8 111.7 112.9
February.......... 113.9 114.3 110.5 118.0 109.7 109.1 112.0 113.5
March. ...oovvnnss 114.5 114.4 110.7 119.3 109.9 109.3 112.4 113.6
115.2 114.9 111.4 120.1 109.9 109.6 112.6 112.2
115.7 115,1 112.0 120.7 110.1 109.7 111.5 109.8
116.3 115.0 112.% 121.4 110.3 110.0 110.9 110.0
116.7 115.1 112.6 122.0 110.9 110.6 111.8 111.0
g 116.9 115.1 112.9 122.7 110.5 110 6 112.3 900.5
September......... 117.5 115.5 113.5 123.5 111.0 110.8 112.4 112.6
OCtober v eernns 118.1 115.5 114.0 124.1 111.0 111.2 112.2 710.2
November ......... 118.5 115.6 114.5 124.9 110.9 111.2 112.5 108.5
December ......... 119.1 115.5 115.3 125.6 111.0 111.2 111.6 108.2
1971
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......o..een. 119.8 117.2 115.6 126,6 113.0 112.7 14,3 112.0
Aprid oo, 120.2 118.2 115.8 126.8 113.3 113.0 114.3 113.6
May ..o, 120.8 118.4 116.6 127.5 113.8 113.5 115.0 112.4
June......ooo...l 121.5 119.0 117.0 128.2 114.3 113.8 124.1 114.3
July.ooeeoiiean
August............
September.........
October...........
November .........
December .........

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

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

B ~cruaL 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 Revised® | Revised
First quarter...... 692.6 689.6 -3.0
Second quarter..... 705.3 696.4 -8.9
Third quarter. . .... 712.3 703.3 -9.0
Fourth quarter. . ... 716.5 710.2 -6.3

1969
First quarter...... 721.4 717.2 4.2
Second quarter. .. .. TR4.2 724.3 +0.1
Third quarter. ..... 727.8 731.4 +3.6
Fourth quarter. .. .. 725.2 738.6 +13.4

1970
First quarter...... 719.8 146.4 +26.6
Second quarter. .. . . 721.1 754.3 +33.2
Third quarter...... 723.3 762.3 +39.0
Fourth quarter..... 715.9 770.4 +54,.5

1971
First quarter...... 729.7 r778.5 +48.8
Second quarter ... 736.3 p786.7 p+50.4
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 56.

lBased on a trend line of 3.5 percent per year (intersecting actual line in middle of 1955) from 1st 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 tc 2nd quarter 1971.

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

ANALYTICAL RATIOS
850. Ratio, | 851. Ratio, | 852, Ratio, 1853. Ratio, ]854. Ratio, |855. Ratio, |858. Output |856. Real 859. Real 857, Va-
Year output to ca- | inventories | unfilled or- { production of | personal sav-{ nonagricul+ | per manshour, | avg. hourly | spendable cangy rate in
and pacity, manu- { to sales, man- | ders to ship- | business ing to dispos tural job open-} total private | earnings, avg, wkly, | total rental
n th facturing ufacturing | ments,manu- {equipment to { able personal| ings unfilled | nonfarm prod. workers,| eamings housing @
mon 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)
Revised *
1969
. ‘ 1.53 3.21 118.9 0.139 oo 2.91 91.16 e
p84.5 | 1.52 3.17 118.7 0.053 0.140 103.2 2.90 90.90 5.0
cee ] 1.53 3.20 118.5 0.134 2.90 91.07
vl 153 3.20 120.0 0.133 2.90 91.17
P84.5 | 1.52 3.23 121.8 0.053 0.138 103.1 2.90 91.18 5.1
ve | 1.52 3.16 122.0 0.139 “ee 2.90 91.12 aes
July.ooniiiiaa, .. 1.54 3.18 119.8 cen 0.125 2.90 90.99
Auvgust............ p84.2 1.53 3.15 120.0 0.066 0.122 103.2 2.92 91.06 5.0
September......... .. 1.53 3.08 123.1 cee 0.111 veo 2.91 91.35 vee
October........... . 1.53 3.05 124.6 0.111 2.91 91.09
November ......... p81.7 1.55 3.09 121.1 0.066 0.119 103.3 2.91 91,01 4.7
December ......... e 1.57 3.11 120.6 0.112 2.91 90.52
1970
Janvary........... cee 1.57 3.13 119.4 0.099 eee 2.89 90.54, cee
February.......... p79.8 1.56 3.07 121.2 0.069 0.089 102.6 2.88 90,55 5.0
March. . .oovevnnnn. cee 1.58 3.08 122,2 ees 0.080 ces 2.89 90.85 vee
April ... ..., 1.59 3.07 118.3 0.069 cou 2.88 90.27
May .ooovnnnnnnnnn p78.0 1.56 2.97 115.6 0.079 0.063 103.6 2.89 89.87 5.0
June....oiiaiil.l. 1.56 2.95 15.5 0.064 2.89 89.90
July..ooiiiil, .. 1.56 2.90 113.8 ces (Na) cas 2.90 90.36 ves
August............ p76.2 1.57 2.88 113.7 0.082 104.7 2.91 90.71 4.9
September......... .ee 1.57 2.81 113.9 eee ves 2.91 89.74 ves
October........... P 1.60 2.87 113.9 .o e 2.85 89.49 e
November ......... p72.4 1.63 2.92 113.2 0.083 104.3 2.86 89.35 4.8
December ......... 1.60 2.92 109.5 .ee aee 2.91 89.72 ves
1971
January........... 1.57 2.95 106.0 ces 2.93 91.01 vou
February.......... p73.1 1.55 3.02 105.1 0.081 106.1 2,93 91.06 49
March............. see 1.53 2.82 102.6 cee eee 2.9 91.49 cee
April oooniinnll, rl.53 2.79 101.4 r2.95 91.58
ng .............. p73.2 pl.53 2.68 r101.1 p0.084 (NA) 2.94 191.54 4.9
June.....ooien.. (wa) (ma) pl00.0 PR.94 P91.50
July oo,
August............
September.........
October...........
November .........
December .........

. NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for
identification only and do not reflect series relationships or order. Complete titles and sources are shown at the back of the book. The “r" indicates revised; “p", preliminary;
“e", estimated; “a", anticipated; and “NA", not available.
Graphs of these series are shown on pages 57 and 58.
See "New Features and Changes for This Issue," page iii.
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ANALYTICAL MEASURES

1% DIFFUSION INDEXES: Leading Indicators
Year
and D1. Average workweek of production workers, D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
month manufacturing (21 industries) durable goods industries (35 industries) The Conference Board
(17 industries)*
1-month span 9-month span 1+month span 9-month span 1-quarter span 3-quarter span
1969
January........... 47.6 42.9 1.4 82.9 53 65
February. . 28.6 23.8 47.1 77.1
March............. 97.6 26.2 50.0 65,7 .
April ............. 38.1 35.7 54.3 57.1 59 65
May .............. 40.5 28.6 50.0 4.3
June.............. 50.0 23.8 37.1 60.0
July.eeriininaan, 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 . ces
October........... 4.3 9.5 44.3 34.3 50 29
November . 57.1 9.5 31.4 42.9
December ......... 81.0 16.7 47.1 22.9 .
1970
January........... 33.3 9.5 37.1 414 47 29
February.......... 26.2 19.0 51.4 40.0 “ee “es
March. ............ 57.1 28.6 40.0 51.4 .
April ool 28.6 16.7 54.3 40.0 53 PA L
May .oooovenennns 28,6 9.5 62.9 Pk .
June.. ...l 54.8 4.8 51.4 47.1 .
76.2 19.0 54.3 57.1 35 29
19.0 21.4 34.3 57.1
9.5 38.1 62.9 4.3
76.2 41.6 28.6 .6 41 Rl
61.9 59.5 60.0 5.7
81.0 r45.2 50.0 45.7 . .
64.3 r76.2 62.9 ré7.1 p53 (NA)
28,6 p88.1 57.1 pbl.4
78.6 62.9 .
45.2 48.6 (M8)
r69.0 r7l.4
p57.1 ph5.7
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 quaster and 3-quarter indexes are placed
on the 1st month of the 3d quarter. Seasonally adjusted components are used. Table E4 identifies the companents for most of the indexes shown. The “r” indicates revised;
“p”, preliminary; and “NA", not available,

Graphs of these series are shown on page 59.
1§his is a copyrighted series used by permission; it may not be reproduced without written permission from The Conference
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ANALYTICAL MEASURES

DIFFUSION INDEXES: Leading Indicators--Con.
Year D34. Profits, - .
and manufacturing, | D19. Index of stock prices, 500 common D23. Index of industrial materials prices D?ﬁsd:‘;}"&l cs'taéﬂspfr%;tg'ﬁg‘“wgﬂem
month FN&?pgg?i%tnISSOOO stocks (75 industries) @ (13 industrial materials) including the 12th {47 afeas) s
1-quarter span 1+month span 9-month span 1-month span 9-month span 1-month span 9-month span
1969
January........... 52 12.0 73.3 53.8 84.6 72.3 70.2
February.......... ces 43.3 40.0 61.5 80.8 38.3 46.8
March.......ueens . 13.3 14.7 46.2 76.9 55.3 40.4
April oooeeiiiil, 55 54.0 12.0 65.4 69.2 48.9 58.5
May ..., T4.7 6.7 57.7 76.9 57.4 34.0
June.............. 1.3 21.3 76.9 92.3 23.4 25.5
Julyooe, 49 4.0 25.3 61.5 76.9 51.1 28.7
August............ cee 34.7 21.3 76.9 76.9 59.6 24.5
September......... ces 61.3 20.0 57.7 69.2 38.3 8.5
October........... 50 2.7 L 147 46.2 69.2 45.7 6.4
November ......... ves 68.0 25.3 50.0 69.2 31.9 12.8
December ......... ces 4.0 31.5 50.0 76.9 57.4 12.8
1970
January ..., 51 43.3 5.5 50,0 61.5 31.9 43
February.......... eee 23.3 5.6 30.8 42.3 25.5 2.1
82.7 5.6 57.7 38.5 4.7 11.7
47 16.4 6.9 61.5 34.6 25.5 6.4
2.7 25.0 53.8 34.6 63.8 12.8
eee 41.9 27.8 19.2 38.5 42.6 2.1
52 4.7 31.9 46.2 19.2 59.6 12.8
August............ ‘e 77.8 4.5 42.3 15.4 42.6 25.5
September......... ees 96.5 72.2 46.2 15.4 31.9 55.3
October........... 40 72.2 95.8 30.8 15.4 53,2 55.3
November ......... e 48.6 97.2 42.3 30.8 57.4 51,1
December ......... 98.6 98.6 19.2 46.2 70.2 46.8
1971
January........... 60 95.8 98.6 46.2 46.2 38.3 46.8
Februgy .......... 87.5 95.1 61.5 o 46:2 61.7 61.7
Mareh,.....oo.... et 71.5 80.8 46, 42,6
Aprid ..ol 61 84.0 80.8 48.9
May o L7 38.5 4.7
Jung....ooeln, 27.8 46.2 40.4
July.oooiiiian 342.3
August............
September.........
QOctober...........
November .........
December .........

NOTE: Figures are the percent of series components rising (half of the unchanged components are considered rising). Data are centered within spans: 1-month indexes
are[;laced on fatest month and 9-month indexes are placed on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter, Seasonally adjusted compo-
nents are used except in index D19 which requires no adjustment and index D34 which is adjusted only tor the index. Table £4 identifies the components for most of the indexes
shown, The *r" indicates revised; “p®, preliminary; and “NA®, not available. Unadjusted series are indicated by ®.

Graphs of these series are shown on page 59.

1Based on 75 components through March 1970, on 73 components through May 1970, and on 72 components thereafter, Component
date are not shown in table E, but are available from the source agency.

Tomponent data are not available for publication and therefore are not shown in table Ef.

3 Average for July 6, 13, and 20.
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ANALYTICAL MEASURES

[XJ DIFFUSION INDEXES: Roughly Coincident Indicators
Year
and D4lr;°n’:ug':m'|tzfrae|m£3¥:ﬁ§ o 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 G-month span 1-month span 9-month span
1969
Janvary........... 91.7 86.7 542 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 91.7 77.1 75.0 84.1 21.7 71.7
April oo..ooeeilll 51.7 75.0 45.8 75.0 84.1 90.9 73.9 67.4
May ......ooennl 56.7 68.3 66,7 72.9 79.5 90.9 41.3 65.2
June......oiill 63.3 58.3 70.8 62.5 84.1 88.6 54.3 56.5
July..o.ooolll 51.7 53.3 45.8 45.8 77.3 86.4 45.7 50.0
August............ 55.0 50,0 54,2 56.2 68.2 86.4 50.0 52.2
September......... 48.3 50.0 37. 4.7 77.3 8l. 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
Janvary........... 45.0 33.3 37.5 56.2 86.4 79.5 60.9 78.3
February.......... 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
April ...ovveien 25.0 21.7 56.2 37.5 68.2 77.3 82.6. 91.3
May ......ooeeelnn 21.7 16.7 25.0 29.2 68.2 84.1 54,43 82.6
June. ...l 26.7 16.7 54.2 20.8 56.8 86.4 39.1 82.6
July.oooeeiiaa.l. 35.0 20.0 54.2 12.5 61.4 75.0 56.5 78.
August. ... .u. 23.3 20.0 50.0 29,2 70.5 81.8 65.2 69.
September......... 58.3 16.7 25.0 45.8 77.3 77.3 50.0 67.4
October........... 33.3 23.3 47.9 45.8 75.0 72.7 67.4 56.5
November ......... 35.0 31.7 41.7 47.9 61./ 81.8 54.3 78.3
December ......... 55.0 40.0 58. 75.0 56.8 81.8 47.8 r9l.3
1971
anuary........... 63.3 r51.7 72.9 70.8 79.5 77.3 43.5 p6.96
JFeb':ugy .......... 38.3 r65.0 29.2 70.8 75.0 g81.8 65.2 (NA)
March............. 4.7 pi6.7 75.0 pb2.5 72.7 81.8 73.9
April ooovvveiiiie 61.7 .60.4 68.2 r73.9
ng .............. r83.3 r72.9 72.7 p56.5
June,....iiiiines p26.7 pb8.8 72.7 (NA)
July .o,
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 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used
except in index D58 which requires no adjustment, Table E4 identifies the components for the indexes shown. The “™ indicates revised; “p”, preliminary; and “NA”, not
available. Unadjusted series are indicated by@.

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
November December January February March April May JuneP
Dl. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURINGl
(Average weekly hours)
All manufacturing industrieSaeasseeevenesnel+ 39.6 fo 39.6 j+ 39.8 |- 39.5 |+ 399 |- 1r39.8 |+ 39.9 | + 40.0
Porcent rising of 21 components « v s teerees (62) (81) (64) (29) (79) (45) (69) (57)
Durable goods industries:

Ordnance and aCCeSSOMES e e v evenevneronseas )+ 40.2 |+ 40,6 |+ 412 |+ 4.7 |+ 422 |- 416 |- rid4h |+ 419
Lumber and wood products......... ceeeeees S+ 39.9 [o 39.9 |- 39.4 |+ 40.1 {- 40,0 {+ 1r40.2 |- 1r39.9 | + 40.0
Furniture and fixtures .. ....vvvuvun. RPN + 39.4 |+ 39.6 |- 39.5|- 39.3 |+ 39.7|- 39.5 |+ ©ri0.0 [ o 40.0
Stone, clay, and glass products .. ...vovunvvn |+ 41.1 |+ 41.4 |- 4.2 |+ L1.4 |+ 41.8 |- 41.2 |+ W4 |+ 41.7
Primary metal industries .................... - 39.6 |+ 39.9 |+ 40.3 |+ 40.6 |+ 40.7 |+ <r40.8 |+ ri0.9 | c 40.9
Fabricated metal products......... . 40.0 [+ 40.3 |+ 40.5 |-  40.2 14+ 403 |- r40.1 |+ rd0.6 | &+ 409
Machinery, except electrical ....... . 40.6 |- 40.4 |- 40.2 |- 40.1 |+ 40.2 |- 40.0 |+ 404 | +  40.6
Electrical machinery........ Ceemeenesenan .- 39.6 |+ 39.7 |+ 39.8|- 39.2 |+ 39.8)o 39.8 |+ r39.9 |+ 40.1
Transportation equipment, ,....... Crereeeeaas + 039.9 |+ 40.2 |+ 43|+ 4.5 |+ 4.9 |- ri0.4 |+ ridl |+ 4.6
Instruments and related products . ...oveveenvn f+ 40,0 |- 39.6 |+  39.7 39.3 |+ 39.7|° 39.7 {+ 39.9 | - 39.7
Miscellanenus manufacturing industries . . cee|+ 38.6 |+ 38.8 |0 38.8 3.8+ 388~ 38.7|+ =389 |~ 38.6

Nondurable goods industries:
Food and kindred products........ seereensies - 40.4 |+ 40.5 |+ 40.8 40.7 |- 404 ]+ 4051~ 404 ]| - 40.2
Tobacco manufactures,...... Ceeereenienea. + 384 ]+ 39.0 |+ 39.4 3.1 |+ 37.9|~- =r37.8 |+ 1r38.5 |+ 40.0
Textile mill products..o.covveeaenss veeesnes]O 39.6 |+ 39.7 |+ 40.4 |- 401 |+ 403 |+ r40.8 Jo ri0.8 | - 407
Apparel and related products e e v+ vcveeeceeeen ]+ 35.4 Jo 354 |- 35.2 ] - 34.7 |+ 35.2 1 - 35.0 |+ r35.4] 0 35.4
Paper and allied products ««eoevveesvnvecesns] - 416 [ 415 4 4.9 (- 418 [0 41.8(4+ rd23 |- rd.9l 4 420
Printing and publishing . .....ovevvurneunnn. |+ 37.5 |+ 37.6 |+ 37.7]- 373+ 3750 375+ 377} o0 377
Chemicals and allied products o vvvvernen.n. .. jo A3 |+ 424 [+ 416 - 4.5 A4 l+ A7 - b o 4Ll
Petroleum and related products. . ... Ceverecanen - 43.0 |+ 43.5 |- 426 |+ 43.3 42.2 |- 4.0+ rh1 ] - 417
Rubber and plastic products........oievvevae )~ 39.4 |+ 39.5 |+ 40.1 40.0 1+ 40.20+ 403 |+ r40.5] o 40.5
Leather and leather products ... ...... .o .0uu|+ 37.1 1+ 373 1 - 37.0 36.6 |+ 3741+ 38.31- »38.0( .. 37.5

D6. VALUE OF MANUFACTURERS’ NEW ORDERS, DURABLE GOODS INDUSTRIES® 2
(Millions of dollars)

All durable goods industries ...... erraeaes J+ 29,009 |+ 30,602 |+ 31,405+ 31,867 |- 31,773|-~ 30,636 |+ r31,177 |- 30,843
Percent rising of 35 COmPONents «.v.eesesess (60) (50) (63) (57) (63) (49) (1) (46)
Primary metals o........ Ceeeererererarreeens + hybShh |+ 4,962 |+ 5,428 - 5,100 [+ 5,184|- 5,030 [- 14,955 |- 4,741
Fabricated metal products ............ ceed 4 3,333 |~ 3,291 |- 2,906+ 3,075+ 3,231 - 3,U5]+ 3,273 (M)
Machinery, except electrical . ...vvvuuu... o+ 5,351 |+ 5,412 |+ 5,419+ 5,462)+ 5,7031- 5,3021+ 5,588 (NA)
Electrical machinery. ..o.ovvuievuensreennaaend + 4,051 |+ 4,354 |- 3,985]~ 3,958 ]- 3,945|~ 3,907 |+ 4,067 (na)
Transportation equipment ... ....v.... cereveresd + 6,310 |+ 7,017 |+ 7,872|+ 8,599 |- 7,864 |- 7,218 |- r7,194 |+ P7,296
Other durable goods industries........ Ceeeaenes J- 5,420 |+ 5,566 |+ 5,785|- 5,673 |+ 5,8461+ 6,034+ 6,100 (NA)

NA = not available. p = preliminary. r= revised.

1Date are seagonally adjusted by the source agency.
?Date for most of the 35 diffusion index components are not available for publication; however, they are all ineluded in the
totals and directions of change for six major industry groups shown here.

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling,
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ANALYTICAL MEASURES

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

1970 1971
Diffusion index components )
by
November December January February March April May June P July
D23. INDEX OF INDUSTRIAL MATERIALS PRICES
Industrial materials price .
index (1967=100).......... - 1089 |- 106.4 |- 105.9 |+ 107.2 |+ 107.8 |+ 110.2 |- 108.6 |- 106.1(- 104.9
(Dollars)

Percent rising of 13 components (42) (19) (46) (62) (81) (81) (38) (46) (42)
Copper SCiap (ID.)eeevsonveeveeo | = 2419 [ - 405 {1 - .393 |+ 408 |+ A48 |+ 478 |- 451 |- 45 1+ 471
Lead scrap (ID.) v eveveveonnnns o .06 |- .055 |- .048 o .O48 |o .048 |o .048 |+ .049 |+ 050 |+ .054
Steel scrap (ton). .o ... reeens «o | - 35.000 | + 35.85L | + 40.042 |~ 38.869 | - 35.674 |- 35.380 |o 35.389 |- 32.081 |- 29.787
TiNQDY coererseaanseonanees | = 1.668 |- 1.587 |+ 1.590 |+ 21.639 |+ 1.683 |+ 1.684 |- 1.683 |+ 1.687 |+ 1.703
Zinc (1B}, e evannnn seeranae see | 4+ 156 | - JA55 § - 150 | - Q49 |+ Jds52 1+ 155 |+ .158 |+ 161 |o J161
Burlap (yd.)eevvvnencnronennes - A9 l- B+ A9+ 150 1+ 153 |+ 182 |- L1718 |+ JA90 |1+ 194
Cotton (Ib.), 12-market average.... | -  .249 | -  .247 |+ .248 |+  .256 [+ .261 |+ .265 |+ .267 |+ 269 1~ .268
Print cioth (yd.), average ........ - 22210 .22 |o .22 o .22 |+ .20 |+ .278 |- .266 |+ 273 |- 272
Wpol tops (10.) vevueuennnnnnnn. + 1.286 ] - 1,244 |- 1.179 |- 21.112 |- 1.067 |+ 2.091 {- 1.021 |- 979 |- .910
Hides (19.). 0o vuvuneaenannans + 165~ .159 o  .159 |- .157 |+ .160 |+ .167 {o  .167 |- JA63 1+ AT
Rosin (100 1b.). aveeneennennans |+ 17.137 | - 16.932 | + 17.056 | + 17.857 |+ 17.928 |+ 18.000 |+ 18.036 |- 17.968 |- 17.839
Rubber(h.),.oeeeveraveneeee J+ 1891+ ,297 |- .18 |+ 290 |+ .192 {+ .196 - .195 |- 169 |- L161
Tallow (19.), .. cecneenrneennne | = .082 | - 076 | - 075 | + 077 § + 079 | - 075 |- 074 |- 073~ 071

D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS®
(Thousands of empioyees)

All nonagricuttural payrolls,,. | - 70,085 | + 70,303 | + 70,652 |- 70,590 |+ 70,659 |+x70,735 |+r70,8912 [~ 70,581

Percent rising of 30 components (35) (55) (63) (38) (42) (62) (83) 27)
Ordnance and accessories, ,...... | - ns | - 114 | - 110 | - 106 | - 102 |- rl00 |+ rl02 |+ 103
Lumber and wood products e.eevs. | - 492 | ~ 488 |+ 492 | + 496 | o 496 | - 495 [+ 1497 |- 496
Furniture and fixtures. ..ovceeea. | - 373 | - 370 | + 371 | - 370 | o 370 {+ 372 |+ r376 |+ 379
Stone, clay, and glass products. ... | - 495 | + 499 | - 496 | o 496 | - 493 |+ 497 |+ 1499 |- 495
Primary metal industries......... - 981 | + 990 | + 992 {o 992 |+ 996 {+ r999 |+ rl,00l |-~ 991
Fabricated metal products........ - 985 !+ 1,021 |- 21,014 |- 1,013 |~ 989 |+ 1,020 |+ rl,023 |- 1,010
Machinery. . .... cerenseran eess | = 1,218 | - 1,209 } - 1,190 |- 1,179 |- 1,170 |- 1,160 |- rl,154 |- 1,142
Electrical equipment. . .ovvveves | - 1,182 |+ 2,188 | - 2,181 |- 21,175 |+ 1,179 |+ rl,18]1 |+ r1,188 |- 1,180
Transportation equipment . ....... - 967 |+ 1,239 |+ 1,254 |- 1,239 | - 1,226 1+ rl,232 |+ rl,250 |~ 1,244
Instruments and related products... | - 264 | - 262 | - 261 | - 258 | - 255 jo 255 |+ 257 |~ 254
Miscellaneous manufacturing indus. | - 312 | + 320 | - 318 o 318 | - 316 |- 315 |+ 316 |o 316
Food and kindred products ....... + 1,194 V+ 1,197 |+ 21,199 |+ 1,202 |- 1,197 |- r1,190 |+ 1,191 |+ 1,196
Tobacco manufactures .......... + 64 | - 62 | + 63 Jo 63 | - 61 |+ r o b4 |- 63
Textile mill products «....... oo | - 828 | + 831 1+ 835 | - 830 | - 826 |+ r827 {+ 828 |- 825
Apparel and related products. .. ... + 1,200 | + 1,207 |+ 1,208 |- 1,199 |+ 1,212 [+ »1,217 |+ »1,219 |- 1,200
Paper and allied products........ + 538 | - 536 | - 535 | - 532 | - 530 |[o 1r530 {- 1r519 |- 514
Printing and publishing. ......... - 65|+ 6ém7l- 613}~ 6712|- 670 |- 71666 |0 1666 |- 664,
Chemicals and allied products. .. .. - 597 | - 595 | o 595 | - 593 | - 59 | o 591 |+ 595 | ~ 594,
Petroleum and related products.... | o 116 j o 116 | + 117 | o 117 | + 118 | - 117 |+ r118 { - 117
Rubber and plastic products ...... - 429 | o A9 | + 420 1+ 424 | + 431 |+ 1432 |+ 1437 |o 437
Leather and leather products...... - 272 | - 270 | + 271 | - 269 | - 268 1+ 272 |+ r273 |+ R74
MIning. . .coververneesnonssas |+ 625 |0 625 o 625 |- 623 |+ 624 |- 623 jo r623 |- 620
Contract construction . ..ov.vooens | + 3,303 | + 3,319 | - 3,242 } - 3,198 [+ 3,25, |+ r3,280 |- 3,268 [- 3,215
Transportation and public utilities. . | = 4,493 | = 4,437 | + 4,499 |+ 4,521 | = 4,516 |- 14,491 |+ 14,496 |+ 4,499
Wholesale trade . ....... [ - 3,851 )+ 3,855 |+ 3,868 |+ 3,871 |+ 3,884 |+ r3,888 |+ r3,898 |- 3,870
Retail trade ... ovvvvevensenn.s | = 11,094 | - 10,996 | + 11,265 | 0 11,270 | o 11,267 [orll,270 |+rll,319 |- 11,259
Finance, insurance, real estate.... | + 3,711 | + 3,723 |+ 3,746 |o 3,745 |+ 3,753 |+ r3,764 |+ r3,780 |+ 3,786
Service and miscellaneous ....... | + 11,695 | + 11,727 | + 11,778 | + 11,785 | + 11,803 |orl1,800 |+rl1,820 |- 11,777
Federal government ......... eee |+ 2,66l | - 2,650 |+ 2,656 |+ 2,659 | - 2,657 |+ 2,662 o r2,662 |- 2,635
State and local government....... | + 10,114 | + 210,229 | + 10,167 | + 10,190 | + 10,229 +r10,258 | 4+1rl0,304 |+ 10,314

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

lpverage for July 6, 13, and 20.

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

3Data are seasonally adjusted by the 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
November December January February March April May June?
D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)
Al industrial production vu.v.evseereoeno |~ 161.5 |+ 164.4 |+ 165.6 | -~ 165.2 |+ 165.5 |+ 1266.2 |+ 167.3 |+ 167.9
Percent rising of 24 components® .. .. ... . (42) (58) (73) (29) (75) (60) (73) (69)
Durable goods:

Primary and fabricated metals . covuvurennn
Primary metal produets ... eeeeevnenn | = 1293 [+ 135.4 [+ 137.6 | + 140.8 |+ 143.1[+ 44,6 [+ 147.0 |- 146
Fabricated metal productS. .. vsvevesesns | =~ 1587 |+ 260.0 [+ 163.0 | + 164.1 |+ 16480 164.8 |+ rl66.5 |+ 167

Machinery and related products .......
Machinery, except electrical «v.ovvueuens [~ 1727 |- 170.4 |- 266.2 | - 165.5 | - 165.0 |- 162.4 [+ 163.5 [+ 165
Electrical machinery. . ....ovvenveneann |~ 187.4 |- 285.1 |+ 1859 -~ 182.9 |+ 184.5 |+ 187.7 |+ rl9l.l |+ 192
Transportation equipment, . veeeaeenl - 1219+ 1425 [+ 148.6 | + 148.8 | - 146.6 |- 1428 [+ L1442 |4 U5
Instruments and related products veeo |+ 1871~ 180.5 |+ 1814 | -~ 179.5 | - 176.2 |+ 178.7 |~ rl78.5 [o 179

Clay, glass, and lumber.....ccouveeen. vee |+ 143.3 - vl
Clay, glass, and stone products. veeieeeee]| - L85+ 152.6 |- 151.3 | - 150.9 |+ 152.3 |+ 154.5 |+ rl56.4 |- 153
Lumber and produets. .. vuvevasaseanss .J- 107.0|- 105.8}+ 117.0| - 116.9 | - 116.3|+ pl17.5 (na) (wa)

Furniture and miscellangous. «..v.evoeeerss
FUMItUre and fiXtUTES o o e vvvnroovocanns |+ 17471~ 17450 174.5 | - 173.9 |+ 175.0}+ 177.4 (+ rl8L.0 |+ 185
Miscellaneous. «vveeveencveaveeanenes + 158.5|- 157.5 |+ 158.0 | + 159.1 |+ 161.2|+ 161.5|+ 163.0 |+ 164

Nondurable goods:

Textiles, apparel, and leathere. . vvevaen.n. . eoe |+ TLA0L |+ BIAT
Textile milt products. .. .... Cereeenees 145.1]- U3.91+ 149.1| + 1507 ] + 153.5]|+ 155.7 |+ pL58.6 {ma)
ApPArel ProdUCtS. v v evvevenevaneannee | = 13550+ 1417 ]~ 140.3 | - 138.0 | + 139.5] - pl38.4 (Na) (a)
Leather and productS. v o eveevnensenes 93.11+ 9%.2{+ 9%.7| - 822 |+ 83|+ p%.2 (NA) (wa)

Paper and printing. .. ooveivevnnnivncenes vee | 161
Paper and productS , o vvvvveverneeneena | + 17171 - 269.5]+ 170.0 | o 170.0 | - 169.3|+ 170.6 |+ pl71l.0 (NA)
Printing and publishing. .o.o.veveenee.. | + 1524+ 152.7 )~ 152.6 | o 152.6 | - 152.5| - 152.3 |+ rl52.7 |+ 153

Chemicals, petroleum, and rubber. ........,. ‘s eee ves eee ves wee [+ 1229.8 1+ 231
Chemicals and products, . o . v evvureees. | + 243.7| + 243.91+ 245.3 | - 243.8 | + 2047+ 2463+ pA9.1 (Na)
Petroleum products o . v o vueeevernee.n. | + 154.2]+ 156.0}- 1527 | - 252.1 [ + 153.0] + 155.2|- pli6.5 (Nn)
Rubber and plastics products. ...... eeeeel - 218.9)+ 22231+ 224.3| - 219.8 | + 223.8] + pR36.0 (va) (NA)

Foods, beverages, and tobacco. .., .....u.., oo |+ LS+ U5
Foods and beverages. .vseeveeeeses eeeo b+ 14270+ L4LA T+ LU6.T| - U651+ 147.00 - 146.8 |+ plL6.9 (NA)
Tobacco products s v vevenvesnssnsenss]| - 221,64+ 12071+ 12191 + 125.7 | + 126.1] - pliz.l (NA) (NA)

Minerals:

Coal . ovenineverninraiinconans e - 127.3|+ 2130.1)+ 136,31 - 129.5 | + 138.1]| + 1UR.5{~- rl134.71]- 127

Crude oil and natural gas. N eeneans - 139.1) - 137.4)- 134.6 ] - 134.0 | + 135.2] - 134.7|°0 13.,.7]+ 137

Metal, stone, and earth minerals............ S vee ves ees ven vee T 146
MEal DINIAZ e+ v v e oveonennnrnnrnnnene] + 2601 - 159.7]+ 12603 - 160.0 | + 160.1] - 159.2 (- plik.d (nn)
Stone and carth minerals v.v.evvenevea. | + 242.7| + 145.20+ 146.7] - Ub4 | + 147.8] - 146.7 | - plAS.3 (Nn)

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and () = falling,
NA = not availahle.  p = preliminary. = revised.

Data are seasonally adjusted by the source agency.
%Where actual data for scparate industries are not available,estimates are used to compute the percent rising. Dircetions of
change for the most recent spana are computed before figures for the current meonth are rounded.
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ANALYTICAL MEASURES

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

1970 1971
Diffusion index components
November December January February March Aprilr Mayp June
D54. SALES OF RETAIL STORES®
(Millions of dollars)
All retail Sales,v.vvvevevacaaceceseenss| = 30,208 | + 30,481 |+ 31,154 |+ 31,597 |+ 32,267 |+ 32,844 |-~ 32,522 (Na)
Percent rising of 23 componentsZ....uee... (54) (48) (44) (65) (74) (74) (56) (va) |
GIOCETY SOTES o evvnveencronsaronansas o 6,421 |+ 6,550 |- 6,525 | - 6,508 |+ 6,548 |+ 6,620 |+ 6,644 (NA)
Eating and drinking places .. ... ceee |t 2,39% |- 2,339 |- 2,300 [+ 2,320 |+ 2,339 [+ 2,349 {+ 2,354 (Na)
Department StOrES. v . eevrersenreeservecens - 3,240 |+ 3,342 |- 3,322 |+ 3,343 |+ 3,462 [+ 3,582 |- 3,549 (a)
Mail-order houses (department store merchandlse). .. 1- 321 |- 303 |+ 317 | + 329 |+ 341 |- 338 |- 303 (Na)
Variety StOres ... ..ceeierneracannaneanns - 596 |+ 603 |+ 619 |- 600 [+ 632 |- 602 |+ 639 {na)
Men's and boys’ wear StOfes . ... .. ... N ; 403 | - 389 {- 3719 |+ 390 |- 384 |+ 388 1+ 390 (Na)
Women's appare!, accessory stores o...evoveen.. |+ 673 | - 668 | - 659 | + 661 | + 695 |- 677 |+ 698 (na)
Shoe stores . ........ Creraeieenes crevessesd=  325{- 3L |- 279+ 281 ]|- 262+ 270 {+ 277 {1ma)
Furniture, home furnishings storeSe ..o eavenaes | + 890 | - 863 | + 895 | - 874 | + 919 |- 868 | - 826 NA
Household appliance, TV, radio stores. .. .o.ovue. | - 411 |+ 45 )+ 435 |+ 413 1 - 466 |+ 475 | + 479 NA
Lumber yards, building materials dealers......... | + 972 |+ 1,002 |+ 1,031 1}- % | + 990 |+ 1,024 |+ 1,042 NA
Hardware Stores « oo ovveiaceranancnnn eeeee - 273 | - 255 | + 259 | + 271 | - 270 |+ 276 |+ 291 NA
Passenger car and other automotive dealers....... |- 4,016 |+ 4,313 |+ 5,011 [+ 5,387 [+ 5,676 [+ 5,836 [~ 5,635 (Na)
Tire, battery, accessory dealers, .o oveeeernees [+ 431 | - 400 |+ 470 | + 488 |+ 495 |+ 511 |- 48 gNA)
Gasoline service stations ....... + 2,22 |+ 2,264 |- 2,213 [+ 2,231 |+ 2,248 |+ 2,270 |+ 2,275 NA)
Drug and proprietary stores ... ... + 1,099 |- 1,083 - 1,078 |+ 1,084 |+ 1,213 }+ 1,120 )+ 12,121 (NA)
LiQuoT StOIES « o v vevaresannaes - 689 | - 647 |+ 712 | - 705 | + 71 |- 702 | - 695 (na)
D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES®
(1967=100)
All manufacturing industrieS..u.vevevenaeajo 111.2 Jo 112.2 |4+ 111.8 1+ 122.4 |+ 122.7 |+ 1223.0 |+ 113.5 |+ 113.8
Percent rising of 22 components . ,....00004 (61) (57) (80) (75) (73) (68) 73) (73)
Durable goods:
Lumber and wood products. ve.eveuus.n veseee = 1119 {- 111.1 |4+ 112,2 |+ 117.5 |+ 123.4 |+ 124.6 |+ 124.9 |+ 12126.1
Furniture and other household durables . + 208.4 [+ 108.7 [+ 109.3 |+ 109.7 |- 109.6 |+ 109.7 {+ 109.9 |- 109.8
Nonmetallic mineral products «.oveevevanens S+ 11461+ 1151 |+ 118.8 1+ 119.0 |+ 120.9 {+ 121.6 |+ 121.8 |+ 122.2
lonandsteele.oeeernisnrensaneecensans{= 116,50 116.5 |+ 117.6 |+ 118.0 |+ 118.2 |+ 118.4 |+ 120.1 |+ 120.3
Nonferrous metalS. o - vovevencnneens vesses | = 119.4 |- 116.7 |- 115.4]- 14.20- 113.7 |+ 117.2 |o 117.2 {- 116.4
Fabricated structural metal products seeevesess b= 1139 |+ 1.2 |+ 115.2 |+ 115.7 {+ 116.6 |+ 116.8 |+ 117.3 [+ 117.9
Miscellaneous metal products vuseveeeeceesss |+ 117.6 }o 117.6 |+ 117.7 |0 117.7 |+ 117.9 |+ 118.0 |+ 118.2 (+ 118.7
General purpose machinery and equipment ...... |+ 116.2 {+ 117.0|o 117.0}|+ 117.3 |+ 117.8 |+ 118.3 |+ 118.7 |+ 119.3
Miscellaneous machinery. ...e.oeeevannen. o]+ 1146 3+ 115.6 |+ 116.1 |~ 115.9 |+ 116.3 {+ 117.0 |+ 117.2}o 117.2
Electrical machinery and equipment. . ... seesse |+ 107.9 14+ 108.2 |+ 108.8 |+ 209.3 |+ 109.7 |- 109.5 |- 109.4 )0 109.4
Motor vehicles and equipment ............... |+ 112.8 |+ 113.4 |+ 113.9{+ 114.1{- 113.8 |+ 141 |+ 1U4.2 |+ 1L4.4
Miscellaneous products. ...... Ceenaes eesese b+ 111.8 |+ 111.9 [+ 112.3 |+ 112.6 |+ 11R.8 |- 112.7 |- 112.5]+ 112.6
Nondurable goods:
Processed foods and feeds ,.......... veeess |= 111.7 |- 110.7 {+ 111.8 }+ 113.3 |+ 113.7 |- 113.5 [+ 1l.51+ 1149
Cotton products .......ovvvuunn. eeaeas o+ 10621+ 106,91+ 107.1 |+ 107.5f+ 2107.8 1+ 108.9 |+ 1209.6 )+ 110.9
Wool products.......... o] 97.7 | - 96.8 | - 96.2 | - 95.4 | -~ 94.5 | - 9% | - 93.5 | - 93.4
Manmade fiber textile products - 98.0}- 97.5]- 97.2)+ 974+ 97.6}+ 986+ 9.7 |+ 101.4
Apparel .iouiviennnn.. eoearaeran veso I+ 1124 - 111.9)+ 112.3]- 112.0 ]+ 112.2 |o 112.,2 jo 112.2 |+ 112.3
Pulp, pager, and allied products ........... v~ 108.7}- 108.5}+ 1209.0 ]+ 209.3 )0 109.3 |+ 109.6 |+ 109.9 ]+ 110.2
Chemicals and ailied products, ........ weeseo I+ 203.310 103.3}+ 103.8)+ 104.2 )+ 104.5]0 104.5 |- 104.3 |+ 104.4
Petroleum products, refined, ............ weeo |+ 103.1 14 207.5 ]|+ 107.9}- 106.9 |- 105.9 |- 105.3 |+ 107.4]o0 107.4
Rubber and plastic products .............. b= 10911+ 109.4 |- 108.4 |+ 109.1 o 109.1 |- 109.0 |- 108.7 )0 108.7
Hides, skins, leather, and related products, . + 110.9 |- 110.4 |+ 131.7 |+ 112.4 [+ 112.5{+ 114.0 |+ 1144 (- 1L4.2

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = risiné, (0) = unchanged, and {-) = falling.
NA = not available. p = preliminary. r= revised.

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

CONSUMER PRICES
781. United 133. Canada, 132. United King- 1135, 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
January........... 107 106 108 104 108 108 102
February.......... 107 106 109 104 109 108 ic2
March............. 108 107 109 105 109 109 103
April ...l 109 108 110 105 110 110 103
May ..o o, 109 108 110 105 110 110 203
June............. 110 109 111 105 111 110 104
July. ..ol 110 110 110 105 11 113 104
August,........... 111 110 110 105 111 113 105
September.......... 111 110 111 105 112 114 205
October........... 112 110 112 105 113 114 105
November ......... 112 110 112 106 113 114 3.06
December ......... 113 111 113 107 113 114 2,06
1970
Janvary........... 113 111 114 107 114 116 107
February .......... 114 112 11 108 15 17 207
114 112 115 108 115 118 108
115 112 117 108 116 119 108
116 112 117 109 117 118 109
116 113 117 109 117 117 109
117 113 118 109 118 118 109
117 113 118 109 118 118 109
118 113 119 109 118 122 110
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 ..o 19 113 123 il 120 125 112
February.......... 119 113 124 112 121 125 13
March............. 120 14 125 13 121 125 113
April 120 115 128 114 122 127 114
May . 121 115 128 1 123 127 (NA)
June 122 (NA) (NA) 115 (NA) 127
July.
Augu:
September
October...........
November .........
December .........

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

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

INDUSTRIAL PRODUCTION
47. United 123. Canada, 122. United 126. France, 125. West Ger~ (128, Japan, in» {121. QOECD,? 127. ltaly, index
Year States, index of |index of indus~ |Kingdom, index | index of indus- | many, index of | dex of industrial | European couns |{ of industrial pro-
and industrial pro- trial production | of industrial trial production | industrial pro- production tries, index of | duction
month duction production duction industrial pro-
duction
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100) { (1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59=100)

1969
January........... 169 185 141 183 187 403 180 237
February.......... 170 188 12 181 189 410 180 233
March............. 171 191 144 180 191 405 182 240
Aprit....oooiina 172 188 143 186 190 428 184 243
May .......oooveen 172 186 143 188 195 430 185 238
June............. 174 187 144 183 198 435 186 245
July.....ooo. 175 187 145 188 190 446 187 244
August............ 174 183 13 188 197 443 187 239
September......... 174 183 143 187 193 458 186 228
October........... 173 186 143 191 197 469 187 216
November ......... 171 189 16 186 207 466 188 214
December ......... 171 190 145 190 203 477 189 221

1970
January........... 170 192 143 196 205 476 192 248
Febrary.......... 170 195 145 196 207 487 195 251
March............. 171 191 148 196 208 493 r196 252
April oo 170 191 18 198 207 50/, 196 249
May .....oovennens 169 189 142 195 211 502 r196 246
el 169 190 145 194 204 523 194 245
July .o, 169 189 144 194 206 525 195 250
August............ 169 189 Vi 194 205 519 194 237
September . ........ 166 188 148 197 202 525 195 251
October........... 162 188 rl8 197 206 522 197 247
November ......... 162 191 rlh5 198 r205 512 r197 252
December ......... 164 190 148 199 205 526 197 249

1971
January........... 166 194 T149 r200 217 523 201 247
February.......... 165 195 us r201 216 526 200 246
March............. 166 195 14 205 r212 r534 198 243
April covvviinnnn 166 p193 pL4i8 p202 215 531 p200 pR37
May ........o.ees 167 (NA) (N&) (NA) 214 506 (ma) (NA)
June.............. plé8 (na) }()NA)
July. ..o
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 @ . 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 page 63.

lOrganiza'l-,ion for Economic Cooperation and Development.
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INTERNATIONAL COMPARISONS

m STOCK PRICES
19. United States, |143. Canada, index| 142. United King- | 146. France, index |145. West Germany, | 148. Japan, index {147. Italy, index
Year index of stock of stock prices @ | dom, index of of stock prices @ |index of stock of stock prices @ | of stock prices @
and prices, 500 comimon stock prices @ prices @
month stocks @
(1967--100) (1967=100) (1967-100) (1967=100) (1967=100) (1967-100) (1967-190)

1969
January........... 111 114 165 112 136 129 100
February.......... 10 114 159 126 137 131 98
March............. 108 111 153 136 138 132 100
April ............. 110 114 151 134 139 137 112
May .............. 114 120 143 142 145 142 113
June.. oo, 108 112 133 130 147 144 111
July coooiiiien, 103 107 128 127 142 141 108
August............ 102 106 128 133 148 139 112
September......... 103 109 130 133 150 147 113
October........... 104, 110 127 12 156 150 120
November ,........ 105 144 129 140 164 156 121
December ......... 99 114 132 145 159 161 115

1970
January.......... 98 115 139 153 152 167 116
February.......... 95 113 135 149 9 165 116
March............. 9% 116 131 146 147 172 116
April cooviieianee 93 113 129 140 147 171 120
May ..ooovvniinns 83 97 116 136 135 148 112
June.............. 82 9% 113 132 129 149 106
July oo, 82 93 115 136 127 150 103
August............ 85 r95 118 138 133 151 307
September......... 90 799 320 135 128 148 103
October.......... 9R rl0} 128 137 126 145 161
November ... . 92 r100 120 134 121 145 %6
December ......... o8 r104 121 135 119 140 72

1971
January........... 102 r108 123 136 125 U5 91
February.......... 106 r108 122 139 134 151 %
March., ...ttt 108 r109. 120 137 137 161 93
April ...l 112 rll2 131 137 135 171 89
May .....oooennnns hRR] r108 6 NVAL 138 172 P34
June.. i 108 Tpl09 147 rplR 137 182 P80
ly.oviiiiiinnns plos plo7 pl55 plAl p139 p190 p80
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 @ . Series numbers are for
identification only and do not reflect series relationships or order. Compiete tities and sources are shown at the back of the book. The “1” indicates revised; “p", preliminary;
“¢", estimated; “a”, anticipated; and “NA", not available.

Graphs of these series ore shown on page 64.
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APPENDIXES

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

A Average duration of run
Period =7 T = TR If/o(r: (ADR)
Monthly series covered Cl ] C i/C MCD MCD
span Cl | C McD
B. CYCLICAL INDICATORS

*1. Average workweek of production workers, mfg... .« [ Jan, '53-June '70 ..; 0,48 | 0.43 | 0.17 | 2.52 3| 0.83| 2.30| 1.51 ] 9.95 3.98
#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« .. ... «evo [ Jan, '53-0ct. ' 70.. 3.4’; 3.09 | 1.31 | 2.36 3 .';2 1';2 1.23 3.26 gig

8. Construction contracts, total valug......... veo.| Jan, '53-June '70..| 6.6 6.41 | 1.54 | 4.15 5 .87 | 1. 1,45 71 .

9. Construction contracts, commercial and indus. «+.«| Jan, '53-June '70..| 9.08 | 8,94 | 1.12 | 8.00 6 (3) | 1.56 | 1.51 | 14.93 2.91
*10. Contracts and orders, plant and equipment «+.««..f Jan.’53-0ct. '70..} 4.71 | 4.40 | 1.33 | 3.30 40 .85| 1.69 | 1.52 | 9.26| 3.04
*12. Index of net business formation ........... esoo| Jan. '53-Apr. '71..| .85 .63 .60 1.05 2 57| 2,67 1.56 | 6.44 4.36

13. New business incorporations «............ ceso| Jan. '53-Apr. '71..] 2.50 | 2.23 .93 | 2.41 3 .83 | 1.82] 1.56 | 8.76 3.14
14. Liabilities of business failures @ .. .e.0.oo | Jan. '53-Feb. '71..} 22,11 {21.50 | 2.20 [ 9.77 6 ()] 1.50| 1.47 [10.85| 2.65
*17. Ratio, price to unit labor cost, manufacturing . ... .| Jan. ’53-June '70,.| .58 48 .26 | 1.87 3 .85 2.46 | 1,70 | 5.97 4,22
*19. Stock prices, 500 common s&g)cks @-.cennnn . jan. :53-June :78 o 2,49 174 | 1.59 | 1.09 2 62| 2.46 | 1.63 | 9,09 4.08
#23. Industrial materials prices (@ .eoeeeeeeosees..| Jan, '53-June’70. .| 1.39 .98 .88 [ 1.11 2 691 2.65 | 1.77| 9.95 3.78
24. New orders, producers’ capital goods industries. ...} Jan, '53-Oct. '70..| 4.09 | 3.73 | 1.40 [ 2.66 3 92 | 1.76 | 1.53 | 11.83 3.01
28, New private housing units started, total®........ 1 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 ...... vees|Jan.'53-May '71 ..} 4.16 | 3.60 | 1.73 | 2.08 3 .69 | 1.85 | 1.46 | 11.00 3.35
*4]. 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 .| .33 .25 .20 | 1.25 2 64| 2.29 | 1.58 | 14.33 3.57
‘46. Help-wanted advertising ovvvveeeeceancnaeee.| Jan :53~Dec."63 L 2.55 ] 1.49 | 1.97 .76 1 .76 | 3.50 | 1.43 | 10.15 3.50
47. industrial production....eveeneeeneceannesss] Jan, 'S3-Mar.'70 .| .91 .48 .69 .70 1 70 | 3.49 | 1.63 | 12.87 3.49
48. Man-hours in nonagricultural establishments......| Jan. '53-June '70.,| .41 | .22 | .28 | 1.01 2| .52 2.90 | 1,54 | 11,61 5.20
*52. Personal income ........... teeeessesnseses] Jan'83-June'70,.[ .57 .25 .51 A 1 49 1 6.15 | 1.58 | 29.86 6.15
53. Wages,fsalari?s in mining, mfg., construction..... .Jlan. :gg-.éune :778 S N -5 § .50 .62 .80 1 .80 | 3.12 | 1.53 | 14.93 gi.g
#54. Sales of retail storeSesseeeeerecnoaacaanaad| Jan, '53-Sep. 70 ,,| .01 77 451 172 2 .96 | 2.08 | 1.56 | 17.67 3.
55. Wholesale prices, industrial commodities (@ «»+.«[ Jan. '53-Oct. 70 ..| .19 .10 .16 .67 1 67 | 473 | 1.72 [11.21 4,73
*56. Manufacturing and trade sales o eevuoseseasees | Jan, '53:Sep. '70 .o .92 | .72 | .60 | 1.20 2| .64 | 2.47 | 1.54 [10.60| 3.91
58. Wholesale prices, manufactured goods @. .« ..ss..| Jan, '53-Oct. '70 ..| .21 14 .16 .89 1 .89 | 3.80 | 1.64 | 8.52 3.80
*62. Labor cost per unit. of output, manufacturing « <« § Jan, '53-June '70..| .57 42 .35 1 1.19 2 68 | 2,71 | 1,57 | 6.74 4,08
65. Book value, mfrs.’ inventories of finished goods. .. | Jan, '53-Sep.'70..] .63 .28 .55 .51 1 .51 | 3.66 | 1.48 | 16.31 3.66
66. Consumer installment debt.......coovuuananss]| Jan, '53-Sep. '70 .o .81 .10 .79 .13 1 13 |16.31 | 1.59 | 30.29 | 16.31
69. Machinery and equipment sales and business Lsg &
construction expenditires « «eeveeesssaseases]| Jan, '53-Sep. 70 o 1.72 | 1.39 .89 | 1.56 2 .8L | 1.96 . 17.67 2.
*71. Book value, manufacturing and trade inventories...| Jan. '53-Sep.'70 ..| .53 .18 .51 .36 1 .36 | 7.31 | 1.57 | 30.29 7.3
#72. Commercial and industrial loans outstanding .....| Jan, '53-May '71 ..| .86 .29 .81 .36 1 .36 | 8.15 | 1.62 |20.00 8.15
96. Unfilled orders, durable goods industries........| Jan. '53-Oct. 70 ..{ 1.29 .48 | 1.15 WAL 1 ALl 4.63 | 1.59 ['14.20 4.63
810. 12 leading indicators, reverse trend adjusted - - - - - | Jan. *53-June °70..| .95 54 .76 7 1 71 3.87 | 1.54 [11.00 3.87
813. Marginal employment adjustments «...-..-.. o« | Jan.'53-Apr.'71 ..| .89 .50 .65 .78 1 .78 | 3.42 | 1.66 |.9.13 3.42
814. Capital investment commitments .............. -Jan,'53-June '70 .| .85 | .66 | .48 | 1.38 2| .64 | 2.00] 1.46 | 9.95 4,08
815. Inventory investment and purchasing +«-«--.....| Jan,'53-June '70 ., .84 .70 43 1.63 2 921 2.18 | 1.58 | 9.95 3.0L
816. Profitability........ceonenn. eeeeanan eeee| Jan,'53-June'70 ..| .93 .53 .68 77 1 77 3.2 | 1.7 | 7,74 3.12
817. Sensitive financial flows................ ve. | Jan.'53-Apr. 71 .. .96 .84 .39 | 2.15 3 .95 | 2.01 [ 1.68 | 8.42 3.95
820. 5 coincident indicators «...cc.eieiiiiiiennn Jan, '53-June'70 ..| .89 W40 .76 .53 1 .53 | 4.86 | 1.44 | 17.42 4.86
830. 6 lagging indicators eee.eeieniiiiiiian, . | Jan, '53-June '70 ..| .88 .28 .83 .34 1 .34 .09 | 1.58 | 19.00 9.09
D OTHER KEY INDICATORS

58. Wholesale prices, manufactured goods @ .......] Jan. '53-0ct.’70 ..| .21 14 .16 .89 1 .89 | 3.80 | 1.64 | 8.52 3.80
502.. Exports, excluding military aid . .......c0uee..| Jan, '59-May '71 ..| 6.31 | 6.22 .75 | 8.27 6 (1) | 1.61 | 1.61 | 13.45 3.04
506. Export orders, durables except motor vehicles . ...} Jan, '63-Jan. '71 ..[12.17 |12.00 | 1.25 | 9.64 6 () | 1.41} 1.37 |13.71 2.12
508. Export orders, nonelectrical machinery....... vee jan. :53&«.;70 ..l 6.35( 6,05 [ 1.71 | 3.54 4 .90 | 1.65 1.5,; 7.95 2.88
512. General imports «cvevenveooeosoasconvanensf Jan '59-May'7l ..| 4.52 | 4.18 | 1.13 | 3.71 4 .98 | 1.92 | 1.7 8.71 3.37
616. Defense Department obligations, total...... «eeo| July '53-Sep. '70 ++|12.31 112,06 | 1.23 | 9.82 6 () | 1.50 | 1.51 | 6.65 2.21
621. Defense Department obligatiorés, procurement. .+« « | Jan, '56-Dec. '70 . .[23.36 (23,17 | 2.01 1;.53 6 Ei; 12; i'ig 3_52 gég
625. Military contract awards inUS....ovannsn. «eoo| Jan, '53-Dec. '70 ..[19.35 |19.26 | 2.37 .12 6 1. 1, 77 .
647. New orders, defense products indusCt)l{ies eesesves| Jan, '53-0ct. 770 ..[18.83 |18.77 | 1.47 [12.77 6 (;) 1332. 1.45 | g.88 512;2
750. Wholesale prices, all commodities () - - - - - +e«+«f Jan. '53-Sep, '70 ..| .30 .24 A5 | 1.54 2 .89 | 2. 1.68 | 9.64 .
751. Wholesale prices, processed foods and feeds.....| Jan.'53-May '71 ..} .59 W48 .32 | 1.50 2 .93 | 2.62 | 1.63 |11.00 3.65
752. Wholesale prices, farm products .....ocouovouf Jan, '53-May '71 ..| 1.15 | 1.02 .48 | 2.13 3 .88 | 1.9L | 1.56 | 8.46 3.96
781. Consumer prices, ?Ilétems ........ esenan _jan. :sg-Oct. '70..| .23 .11 .20 .82 ; .56 ggg Il:% lggg igz
782. Consumer prices, f00d' s eeeaeeeenieaneeras] Jan, '53-May'71 .. .39 .26 .25 | 1. .63 . 1. . .
783. Censumer prices, commodities less foods .......| Jan, '56-May '71 ..| .21 .12 .17 .71 1 .71 | 3.91 | 1.50 |14.15 3.91
784. Consumer prices, SErvices (@ v vvsvanens eoool Jan, '56-0ct. '70 ..[ .31 07 .31 .24 1 .24 159.00 | 1,59 |L77.00 | 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
Peiod o (ADR)
. eriof = T = S
Monthly series covered Cl C 1/C MCD | mop
span Cl | C MCD
E. ANALYTICAL MEASURES

851. Ratio, inventories to sales, mfg. and trade. ...... Jan. '53-June '70..[ 0.91| 0.81 | 0.42 | 1.95 3] 0.66 | 2.52 | 1.65 [10.45 5.00
852. Ratio, unfilled orders to shipments, durable goods , | Jan. '53-Sep. '70..[ 1.85 | 1.61 | .85 | 1.8 3 75 | 2.10 | 1.59 |11.16 3,96
853. Ratio, production of bus. equip. to consumer goods. | Jan. '53-Mar.'70..| .96 .65 .60 | 1.08 2 59| 2,54 | 1.57 | 8.96 4,46
855. Ratio, nonagri. job openings unfilled to unemployed | Jan, '53-Mar.*70..| 5.37 | 3.27 | 3.92| .83 1| .83 3.22| 1.3 | 7.92 3.22
856. Real avg. hourly eamings, production workers, mfg. | Jan. '53-June '70..] .38 .35 17| 2.05 3 781 3.03 | 1.57 | 9.95 6,27
859. Real spendable average weekly eamings,

nonagsi - production or nonsupy. workers ... .. .. Jan, '64-June ‘70,0 .31 .29 A1) 2.68 3 82| 1,75 1.50 | 9.62 3.13

F. INTERNATIONAL COMPARISONS

121. OECD European countries, industrial production ., | Jan. '53-Aug. '70..] .98 .84 .58 1 1.44 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 | 1.27 2 .61 | 3.85 | 1.43 [10.40 5.45
125. West Germany, industrial production ........... Jan, ’53-May '70 ..| 1.82 | 1.69 .66 | 2.56 3 67 | 2.06 | 1.45 | 29.71 4.58
126. France, industrial production «........ ..ot Jan.'53-May'70 .. 1.86 | 1.77 L) 2.49 3 .90 | 2.63 | 1.46 |13.87 5.89
127. ltaly, industrial production................... Jan. '53-April '70..| 1.49 | 1.32 ] .75 | 1.77 31 .69 | 2.80 | 1.77 129.57 5.69
128. Japan, industrial production . ................ Jan, '53-June ’70.+] 1.70 | 1.18 | 1.25 .95 1 .95 | 3.22 | 1.37 [16.08 3.22
132. United Kingdom, consumer prices(@. ... ....... Jan. '53-April 770..| .47 48 .30 { 1.6l 2 .96 | 6.68 | 1.72 |15.92 7.10
133. Canada, consumer priceS(@ ... .vevrvrvannnnn Jan. '53-June '70.+| <27 .32 21| 1.52 2 .80 1 9.95 | 1.90 |13.06 14.86
135. West Germany, consumer prices@ .. ..vvvnnns Jan. '53-June '70..f .32 .36 .23 | 1.60 3 .69 ] 8.36 | 1.94 |13.06 11.50
136. France, consumer priceS(@) «....o.eouvenens. Jan. '53-May '70 .| .51 W43 40| 1.07 2 .55 | 8.32 | 1.56 {10.40 9.00
137. Italy, consumer prices @~ v.vvvvnvnrniinnns. Jan. '53-Apr, 70 +4| 32 34 .30) 1.13 2 .61 18,82 | 1.77 | 8.28 22.89
138. Japan, consumer priceS@. . .o.vovvesrvrinnnn Jan, '53-June '70..| .81 .73 41 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 84| 2,75 | 1.79 | 8.36 3.
143. Canada, stock prices@......oevvurriunanns Jan. '53-June '70 .| 2.78 | 2.19 [ 1.53 | 1.43 2 941 3,03 1.77 | 9.95 3.92
145. West Germany, stock prices@............... Jan,'53-June '70..| 3.23 | 2.03 | 2.27 .90 1 90| 3,54 | 1.80 | 7.7 3.54
146. France, stock prices@....vovvvvviiininnn Jan, '53-June'70 .4 3,97 3.30 | 1.88 | 1.75 3 681 2,43 | 1.70 | 7.21 4,22
147. ltaly, stock prices@........... e, Jan, '53-June '70 .| 3.63 | 2.95 | 1.73 | 1.71 3 .78 | 2,40 | 1.87 | 8.36 4,81
148. Japan, stock priceS{@ .. voerivoriiiiiniaa. Jan, '53-June '70,.| 3.57 | 2.45 | 2.24 | 1.09 2 67| 3.2 1.67 | 7.21 4.62

*Series included in the 1966 NBER "short list" of 26 indicators. (@ Measures are based on unadjusted data. ot chowm

when MCD 15 "6."

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

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

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

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

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

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
cyclical movements in a monthly series. It is small for
smooth series and large for irregular series. In deriving
MCD, percentage changes are computed separately for the
irregular component and the cyclical 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

100

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

“I/C” is a measure of the relative smoothness (small
values) or irregularity (large values) of the seasonally
adjusted series. It is shown for 1-monthspans 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 measurec 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 moaths, a
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 with the expected
ADR of a random series gives an indication of whether the
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1--Continued

changes approximate those of a random series. Over l-
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 l-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 L.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 forIand 12,00 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 dKrDation of run
; Period Unit of At b A SR for (ADR)
Monthly series covered measure ¢ ! ¢ 1/C | MCD MCD
span | Ci | C MCD
B. CYCLICAL INDICATORS
2. Accession rate, manufacturing ....... «ove | Jan,’53-June '70. | Per 100
i employees . 0.18| 0.17] 0.06]| 3.05 410.8012.05|1.5 111,00 3.49
3. Layoff rate, manufacturing.............. Jan. '53-June '70. | ..do...... .15 14 .06 2.33 3] .8202,32|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 .3014.80 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 3,33 | 1.57 | 11.53 | 7.43
25. Change in unfilled orders, dur. goods indus. . |Jan. '53-Oct. '70. |Bil. dol... 49 A% .13 3.66 4 98 1,72 | 1.54| 7.89|3.13
26. Buying policy, production materials, commit- )
ments 60 days or longer @..........ue Jan. '53:0ct, '70. | Pct. reporting | 5.71| 5.57| 1,06 5.23 6] (M| a.81)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] 11.16| 2.80
32. Vendor performance, percent reporting )
slowerpdeliveries ®™..... ceeeiens veo. | Jan.'53-Feb. '71. | Pct. reporting | 3.58 | 2.94| 1.83| 1.60 3| .73 |2.82|1.79| 8.35|4.57
33. Change in mortgage debt...cveenreaeonen Jan. '55-Dec. '70. | Ann. rate,
bil. dol. ... 1.27] 1.11 43| 2.60 3 .89 1.87 ] 1.57] 11.24] 3.10
37. Purchased materials, percent reporting )
higher inventories . B . Jan, '53-Oct, '70 . | Pct. reporting | 5.22] 4.84) 1.54| 3.15 41 .98 2.17|1.69| 7.6Lj 4,57
39. Delinquency rate, mstallment 10ans2e s e e ++ | Jan. '53-Dec. '70. | Percent .. .08 .07 .02) 3.79 5| .92 2.17]1.87| 7.41| 4.59
40. Unemployment tate married males. . .... «o. {Jan.’85-Mar.'71- | ... 00..... .15 .12 .08| 1.56 2| .84 3.53| 1.47| 10.78| 4.49
#43. Unemployment rate, total........... veee.|Jan."53-Mar.'71.] .. do..... 17 14 .10] 1.43 21 .76| 2.60| 1.47| 9.91] 3.95
#44. Unemployment rate, 15 weeks and over ..... Jan. '53-Dec. '70- | ---do..... .07 .06 05| 1.22 2] .62| 4.67]|1.60] 6.72] 6.29
45. Average weekly insured unemploy. rate ... .. [Jan. '53-0ct.'70. | ...do....- .16 .09 a2 .74 1| 74| 4.63] 1.75| 8.19| 4.63
85. Change in money supply «.... Coernasanas Jan. "53-Nov. '70. | Ann. rate,
percent.... | 2.89| 2.89 48| 6,06 ()] 1.61] 1.48] 6.69!| 2.82
93. Freereserves®......ovvcuninann... . | 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 deposvts Jan, "53-Nov, '70- | Ann. rate,
percent.... | 2.60( 2.58 58| 4.46 5{ .96 1.53|1.50] 7.13]2.39
112. Change in business [0anS«.«eesvevass oo | Aug. '59-Jun. '71. | Ann. rate,
bil. dol. ... | 2.57| 2.52 .50 | 5.09 6; (%))1.69(1.50( 6.50]| 3.18
#113. Change in consumer installment debt....... Jan. '53-Sep. '70. | ...do..... .95 .87 .33 2.66 3| .93|1.71| 1.56] 11.78| 3.13
114. Treasury bill rate@) . .oovneeenneannenn Jan. '53-0ct. '70. Petcent .16 11 11| 1.02 2| .66]2.63|1.82]| 6.66|3.79
115. Treasury bond yields (@) «veoeececscoens Jan, ’530ct, '70- | ...do..... .08 .06 L04 | 1.59 3] .7412.66|1.90| 8.194.69
116. Corporate bond yieldS@) «...vvvvvvnenn. Jan, ’53-Qct. '70. ..do ..... A2 A1 06 1.65 3 .71{2,39|1.6%|10.65 | 3,98
117. Municipal bond yields () + v vevvevnrans Jan. '53-Qct, '70. | ...do... .10 .08 .04]1.88 3| .83]2,57|1.85| 8.88]|4.22
118. Mortgage yields, residential @........... Jan. '53:0ct, '70. | ...do..... .68 .73 L.11le.61 6] ()|4.63]2.37| 6.09 |6.12
D. OTHER KEY INDICATORS
500. Merchandise trade balance «v.oveveevenss Jan.'58-May '71 . | Mil. dol..... | 204.3 ] 101.3 | 19.3[ 5.25 6 ()|1.54|1.43| 6.96 | 2.63
#Series included in the 1966 NBER "short list" of 26 indicators. @ Measures are based on unadjusted data. INot shown

when MCD is "6."

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

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

expressed in percent.

Thus,
seasonally adjusted series,

“CI” is the average month-to-month change in the
This average is computed

without regard to sign and is expressed in the same unit of

measure as the series itself,
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“C" is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

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

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

1971

Series
Jan, Feb. Mar, Apt. May June July Aug. Sept. Oct. Nov, ec,

5. Average weekly initial claims,

State unemployment insurance. ... | 149.8 | 114.4 | 93.1 92.6 79.4 81.7 | 122.4 84.5 7.6 79.8 97.4 | 132.8

13. New business incorporations®. . ... 104.6 94.1 | 110.9 | 107.1 98.9 | 106.4 99.3 9.3 97.7 95.4 85.7 | 102.8

15. Profits (after taxes) per dollar of
sales, mig.? ooeniennnnininn, wes | 97.4 vee | 103.4 vee | 9644 oo | 102.9
33. Net change in mortgage debt held
by financial institutions and life
insurance companies® ... .. ol =332 | =404 | -L42 -6 -90 | 4371 | 1| +213| 4110 166 ~43 | 4e31

37. Purchased materials, percent of
companies reporting higher

INVENONes vvveeveenvneennnns 99.9 | 101.0 | 110.2 | 104.9 | 105.8 | 107.9 | 104.4( 99.9] 93.2| 86.4| 94.7| 90.8
39. Delinquency rate, 30 days and over, (
total installment foans 4. ....... eeo | 10644 93.1 91.3 98.9 95.8 veee | 112,9

72. Commercial and industrial loans

outstanding. . . ....coiiiiinn. 100.3 99.2 99.8 | 100.1 | 100.1 | 100.7 | 101.4 99.7 99.2 99.6 99.3| 100.3
508. Index of export orders, nonelece

trical machinery.....o.vvenn.. 103.1 | 105.1 | 108.2 98.7 97.7 | 100.5 98.5 92.0 98.9 | 101.0 94.1| 101.6
616. Defense Department obligations,

totaleeeeeiiiein i, 97.8 83.7 89.3 93.5 90.6 | 143.7 | 102.6 99.9 | 115.8| 106.0 86.4 90.9
621. Defense Department obligations,

PIOCURMENts « o oot e evernraana 86.9 77.0 84.7 84.5 83.0 | 194.0 58.7 86,6 { 153.5| 112.8 83.8 95.0
625. Military contract awards in U.S, . . . 88.3 86.7 84.5 79.5 84.2 | 173.2 | 104.1 93.7 | 118.4| 112.1 7.3 98.2
D34. Profits, manufacturing (FNCB)”. . . -1 12 -8 +11

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 11 Seasonal Adjustment Program, -

Factors are produets 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
rownding.

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 inthe unad justed monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-11 variant of the Census
Method IT seasonal adjustment program.

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

3l-quarter diffusion index: Figures are placed in the 1lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjuatment progrsm, are
subtracted to yleld the seasonally adjusted index.
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This appendix contoins historical data (back to 1945 if available) for selected BCD series.
Data are published here for (a) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the lotest issue in which historical dato were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

C. Historical Data for Selected Series

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on duta with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures bosed on the monthly
or quarterly dota shown here, Cusrent figures are shown in the bosic dota tables of the report
and may be used to updote the tables below.

Monthly Quarterly
Year Annval
Jan, Feb. Mar. Apr. May June July Avg. Sept. Oct. Nov. Dec. 1Q na mna vaQ
9. CONSTRUCTION CONTRACTS AWARDED FOR COMMERCIAL AND INDUSTRIAL BUILDINGS: FLOOR SPACE!
(MILLION SQUARE FEET OF FLOOR SPACE} TOTAL FOR PERIOCD
1945+ oo oo ves see vee oo ese “es “se e oo
19086400 ces ves 0 oo . coe ese . .o eee cee
1947e00 ven oo ooe vosn cesn XX e Y e e o0
1948, 27.99 30412 25,08 22.89 23439 23,18 20472 18,28 80.83 77469 62.18 300434
1949400 18.80 16454 17.67 12456 18495 16490 17.82 18.09 55.98 53437 47.73 52.81 209.89
1950 e 17,93 28414 27.86 34.46 3105 3155 34019 27493 59.06 83.04 92.98 93.67 328,75
42.80 25027 2447¢ 22432 25426 19442 18421 25.74 109.81 7720 69,91 63.37 320429
16462 19426 23.86 24,16 21434 24.32 26495 34,00 55.54 64,56 67.11 85.27 272.48
24417 29,92 19,44 25,90 2737 31405 31.30 18445 77419 76402 92445 80.80 326446
26479 29,81 29477 27462 28428 31417 2615 31.62 73.00 86476 81.87 88,94 33057
32413 31437 34464 3549 4027 3445 37436 35.17 99426 9752 113.25 106.98 417401
33,99 34417 35,68 37,06 36481 30490 35491 33.31 115445 112.06 109,18  100.12 436,51
41e22 35490 40466 33.38 34451 30498 32467 32473 119.25 108,50 98,44 96.38 422457
3153 28470 25454 34,02 3033 33.07 30476 29,06 91.07 8C.49 94.u7 92.89 358492
31.93 38455 34419 34414 38438 Y1ed4 36403 39.44 99.20 114,66 110446 116.91 440493
37,32 39425 40431 39.38 38496 39.44 39.44 38,15 110498 118429 117.21 117.03 4635)
36421 35416 36473 39432 38473 33.88 41461 41.69 110419 107.51 114462 117.18 449.50
38470 ug.64 41416 42469 40496 41.08 42.20 41.89 127+35 128.52 124,21 125.17 505.25
o] Hu.61 39442 40,23 47,00 51439 44,93 43.88 50481 43.73 45,43 129414 138462 134,59  139.97 542,32
196Uese 50.88 48465 49,12 46486 49,99 49,28 5121 53.46 52457 57.91 148,63 145.97 153.89 163.94 612.43
1965.4 53400 SU.77 57.74 57452 57.72 52.00 62497 60455 61.74 64413 162.89 172.98 171465 186.42 693.94
1966es0 62429 67499 68.28 64400 65485 63.52 64440 54476 64el2 60,21 200.70 198413 19146 17939 76968
196700 49,09 5614 58,27 S4e72 62430 61.66 60445 58.42 63417 64,08 163.07 175.29 178,83 185,67 702486
64451 66461 47,09 66496 66435 66415 61459 79463 69,70 T1e847 192451 180440 199439 220.80 793410
1969440 SU.u3 63450 65.82 85460 80437 7370 71.96 68490 7996 643y 86.89 227+91 231.79 214456 231416 905442
1970ess
1971sse
23, INDEX OF INDUSTRIAL MATERIALS PRICES: @
11967=100) AVERAGE FOR PERIOD
0ge cor X ver cer cer cee ver e cor coe vee cee wer coo ver “ee
0o oo ore “ee e cor 8440 80.0 8043 81.1 10143 11049 cee e 8l.4 97.8 “es
112.4 11647 12245 119,6 11047 10846 1097 11142 1158 122.8 12840 12846 1172 113.0 11242 12645 11742
129414 12442 11942 12047 11949 1213 1211 12149 12002 118.0 1213 11944 1242 120.6 1218 1196 12144
11646 1103 10148 91.2 8949 8740 8846 9345 95.0 Glel 93.8 9248 10946 89.4 924 92.6 9640
1950e s 9441 93.2 9249 .0 9842 10148 112.8 1277 14247 14841 15848 16440 934 9840 12747 1570 11940
1951e0e 173.0 174.3 1694 167,1 16447 15648 139.0 13441 13246 13545 1335 1333 1722 162.9 135.2 13441 15141
195244 13043 123.3 11844 115.0 1133 11044 10849 108.4 10848 105+7 1057 10448 1240 11249 10847 10544 112.8
1953400 102.2 1015 10246 97.8 971 9646 95.9 95.4 933 90.4 9248 9247 10244 972 949 9240 9645
1958400 9146 91.0 9243 95.7 967 974 9643 95,9 9743 99.0 9945 99.3 P1e6 96.6 9645 99.3 9640
1955¢0 ¢ 1017 10343 1014 103.0 10147 103+0 106.8 108.2 10946 108.8 1103 1135 10241 102.6 108.2 110.9 105.9
1956400 11242 110e4 1107 111.2 10743 10444 10449 107.8 10948 109.0 11149 11240 11l 1076 1075 11140 10943
1957¢ e 10940 1056 1053 104.3 10344 10440 1034 1027 9946 965 945 9349 106¢6 103+9 10149 9540 101.8
1958400 9248 93.0 922 89,8 90.2 9le7 94e3 96.0 9549 9849 10814 99.9 92.7 90.6 954 10041 947
195940 99,2 99.1 10047 1017 102.4 10248 102.8 103.3 1047 10544 10545 10U ot 997 102.3 10346 105.1 10247
1960404 105.3 103.9 102.0 103.4 10347 1023 1012 1017 100.8 993 9Bel 964 1037 1031 10442 979 10148
1961e00 9649 9849 1027 103.7 104.0 100+6 10143 1025 10245 101.9 9845 100+6 9945 102.8 10241 10003 10142
196245+ | 10245 100.2 10040 97.9 974 95.0 93.8 94,1 9346 94 e5 96.0 9544 1009 96.8 93.8 95.3 967
1963400 95.1 9.7 9440 94,1 94.8 9345 93.8 93.8 93.7 95.9 9649 973 U6 Siel 93.8 967 9448
1964.00 98.1 98.1 9845 102.0 10045 10140 102.1 105.3 107.8 1116 11247 1121 98.2 1012 10S.1 1121 10442
1965+00 | 11042 11043 1127 11642 11644 11448 11441 114.7 11843 11445 11540 11646 11161 115.8 114.4 1154 1142
196640 1200 122.4 1230 121.0 11748 1179 1183 1113 10845 10549 1055 1054 12148 118.9 1127 1056 11448
1967404 106.4 104,8 10244 99.7 99.2 9944 9749 977 974 973 9847 9947 1044 994 977 9846 10040
1968e0e 99l 991 997 9749 9547 952 U0 U5 9547 971 999 1003 994 9643 947 99.1 974
1969400 1030 1059 1065 108,.9 11040 111e2 11240 1145 1169 1151 11541 1167 1051 11040 1145 L1156 11143
197040
58+ INDEX OF WHOLESALE PRICESt MANUFACTURED G00DS’ @
(19672100} AVERAGE FOR PERIOD
voe s vee oo cen ves
eoe ces e e
71.0 Tied 71.5 7043
7745 7840 78.6 7740 78e2
7641 754 7540 The7 746 773 P48 Tie6 7546
7S+1 75.8 T6e2 78.0 85.0 The9 797 83,2 7844
87,2 B7.8 87.7 8743 86.9 8641 87.7 8646 86.2 8740
85.8 85,0 8540 84.8 8449 84.2 85,6 8542 84.5 85.1
8l.3 84.3 8u.8 Bu.7 85.6 85.4 8U.3 8U4.6 85.6 85,3 85.0
85.8 85.8 8549 85.5 85.7 85.8 856 85.7 85.7 85.7 5.4 8546
1955404 8547 8548 8548 864l 8645 86.9 8747 8748 85.7 B5.9 87.0 87.7 8646
19564 ¢ 8841 894 8949 89.8 89.7 903 9145 91.6 88.5 89.7 903 S1l.4 90.0
1957ea0 92,1 9245 9246 9246 931 93.3 933 93.4 9243 92.6 9342 93.2 92.8
195840, 937 93.7 9347 9347 93.8 93.8 940 o2 93.6 93.7 93.8 94.0 9348
1959, 44 QU3 9lelt o6 94.8 948 94.8 94.8 9.6 Ut I .4 94.8 M7 S4.n 9.6
1960a 00 9447 94e7 949 9U.9 9447 94,8 94.8 9.7 9.7 oMU.7 4.8 94.8 QU7 a7 94,7
1961ees 94,9 9Ue9 9449 9.7 o2 94,0 9U.t 94,1 Ul Sl 9449 U3 Ul U2 9oy
1962400 947 9445 9ot 9444 9444 943 9445 ittt It o 94,3 4.5 4.4 9446 9.4 945
1963040 9443 Sdel $349 937 94l 945 9447 45 a6 Q4.6 94el Q4.1 oS S4.6 U3
196bees 949 948 U6 U6 94.5 9445 94.8 4.7 9540 9541 9448 94,5 948 95.0 4.8
1965404 95.4 954 9544 9547 9640 9645 9646 9647 9742 9746 95.4 9641 9647 97.2 9643
196640 97.8 9843 9844 9845 9849 990 99.3 99.7 9945 9945 9842 98.8 99.6 99.5 9940
1967400 99.7 997 9946 99+5 99.6 9949 100.1 10041 10046 100.8 997 9947 100.2 100.6 10040
1968ees | 1013 10149 102.1 102.2 10242 102.5 102.8 10246 103.4 103.6 101.8 10243 102.8 103.4 102.6
196900 | 1043 1047 10542 105.3 105.7 10641 10644 10645 1077 108.1 10447 105.7 10645 107.7 10642
1970400

1Since last shown here, changes have been made in Jan,, Feb., March, first quarter, and annual figures for 1965.

without written permission from the source agency, McGraw=Hill Information Systems Company, F. W. Dodge Division.
2Since last shown here, changes have been made in Aug., 1965 and Aug. 1968 figures.
3since last shown here, changes have been made in Feb, and first quarter figures for 1967.
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This appendix contains historicol dote (back to 1945 if available) for selected BCD series.
Dato are published here for (o) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for o long time. See the
“Index--Series F'indlng Guide" for the lotest issue in which historical dota were published
Doto are seasonally adjusted unless the symbol @ (indicating unadjusted

for each series.

C. Historical Data for Selected Series-Continued

dota) follows the series title. Officiol source agency annual figures are shown if ovailoble.
Such figures are often based on data with more digits or on data which have not been seo-
sonally adjusted; therefore, they may differ slightly from annual figures bosed onthe monthly
or quarterly data shown here. Current figures cre shown in the basic data tables of the report
and moy be used to update the tobles below.

Monthly Quarterly
Yeor Annval
Jon, Feb. Mor. Apr. May June July Aug. Sept, Oct. Nov. Dec. 1Q naQ naq va
118. SECONDARY MARKET YIELDS ON FHA MORTGAGES @

(PERCENT)

AVERAGE FOR PER10D

oo

oo
see
oo
son

ves
e
see
e

435 4,35 4435 4,34 4e34 432 4435 433 he32 430

4,31 4431 4430 .o 4,09 4,08 4.08 4.08 4,09 4,08 He08 4ol

4,08 4,08 412 4.19 4,29 4,31 o34 4.27 4,25 4,31 4.27 4423

4,26 4,27 4429 4.29 4,30 4,30 4.30 4432 4,29 4.30 4,32 4,30

4,34 4434 438 "o 4,67 4,74 4,82 4.81 4.67 4481 4480 4,66

4e75 469 4e6H 4.62 4,87 4.56 4456 4456 4456 4,69 4,59 4456 456 [

44856 4,56 4459 4460 4,63 4.64 4e67 4.75 4.73 4,57 4062 4,67 [N 4465

4473 4470 468 4e71 4481 4,81 4,87 ) 4,70 4477 4,87 14493 4e82

’ee 5,36 5435 5435 5438 5.38 5463 5.6 5436 Se34 5.38 5.62 Sells

5.58 5¢56 Se51 543 Se39 5.37 5435 5.37 5460 5.60 5455 5440 Settl 5459 Seue

1959440 5,60 5458 5457 558 5.68 Se71 575 5480 623 623 5458 S.64 5.78 623 5.81
1960400 6424 6423 6422 6421 6019 6418 6el14 6405 6404 6423 6420 610 6406 6416
6.00 5489 5482 5¢77 ee 5.68 5.68 5.70 5.69 5490 8,77 5,68 5470 5.76

5469 5,68 5465 5.6l 5459 5,58 5457 5454 5453 567 546} 5,57 5450 5460

196340+ 8,82 5448 8447 5446 8445 5445 5.45 5445 5445 Se49 Se48 S48 3448 Seldt
19644 ss N 5449 ) 5445 5.45 5446 S5e46 $445 5445 Se45 Se45 5.46 5445 5e48
1965444 5445 5445 5e45 S48 Se44 Setit 5445 8451 5,62 5445 5448 5,48 554 5e47
1966400 5470 6400 oo 6445 6451 6.58 6481 6477 5.85 6439 6,57 6479 6040
1967404 6462 6eli6 6435 6029 6451 6453 6460 6477 6481 6448 6e41 6459 6474 6456
19684040 6481 6.78 6483 6.94 7452 7.42 7435 7436 7.50 6,81 7423 7435 T438 7419
1969¢0ss ves 7.99 8405 8.06 8435 8436 8436 8.u8 8.62 8402 8416 8,37 8453 8027

506+ MANUFACTURERS' NEW ORDERS FOR EXPORT+ DURABLE cooos EXCEPT MOTOR VEHICLES AND PARTS

(MILLION DOLLAR

TOTAL FOR PERIQD

res

1954404 e

1955440 e
1956440

ves
e
ane
e
X

vae
“ee
vee
X
“ee

Lryy
e

ses
“os
oo
ey

e

e XYy see
Yy XY ese

aee
vee
X

Xy

see
XXy
e

vos
vos
ves
s
ses

eve
xx
see

Xy

cer
cee

Y

Xy

e
oo
Xyl

‘e
e
oy
oo
ee

Xyl

e

478 625 527 S45 585 554 499 o4y 546 577 538 666 1 ) 1 689 Y

1964440 643 703 708 736 659 667 690 666 748 671 703 659 2 2 2 104 a
634 746 694 721 695 845 855 837 739 7284 869 927 2 054 2 2 431 2

196644 876 866 903 764 953 1 010 827 879 1 069 894 776 1119 2 645 2 2 775 2

1967440 920 ass 904 793 1 005 961 907 887 924 829 871 993 2 679 2 2 718 2

196840 09 1 007 1 314 917 1 047 989 914 oag 923 1 268 925 1 o082 3 230 a 2 825 3

1969440 834 1 391 1118 1110 1 222 1218 1215 1 239 1317 1 341 1 312 1 370 3 343 3 37 4 023 14 680

197040

1971e4s

508. INDEX OF EXPORT OROERS FOR NONELECTRICAL MACHINERY
(1957+592100) AVERAGE FOR PERIOD

s aee see oye ven XXy see e Xy vee ovs .ese veo XXy - o -000 tee
(XN} LS LN LR S tee L XN} vee oo (AN ] e see e [ XN} (N} vee e
e ore ‘00 IR ] e ‘o0 *ee LX X o0 sen see es e (X R (X R A4 oo
veo .se .o e e X ase e von e veor see vos .o see ooe
(XX e aeas e (XY sen see oo (XX ese e ses o0 e s e
oo e vor vou cer
e oo X oo Xy
sue ee ves oo “es
“ee see e e e
oo e ver res oo
ke s LR X} *ee LA X} (X X] e e (NN} LAR] see sre LN se e [N (XN e
e wee .o cen X “es see e oo I cen cos vou e seo von ooe
140 134 122 109 121 a7 97 97 97 104 99 102 132 106 97 102 109
116 92 93 91 81 79 77 67 92 78 104 97 100 84 79 93 89
100 95 a7 98 101 91 108 97 112 119 107 110 94 97 106 112 102
105 117 133 116 130 136 133 lus 139 139 150 150 118 127 140 146 133
152 159 168 178 172 200 193 195 179 176 179 173 160 183 189 176 177
172 177 187 176 174 178 195 172 173 190 181 183 179 176 180 188 180
164 183 170 170 104 170 175 176 194 197 196 210 179 175 182 201 184
211 210 205 210 213 219 213 225 230 218 236 233 209 214 223 229 219
228 238 242 238 241 238 2u1 245 a3 228 234 233 235 239 239 ase 236
237 201 227 195 217 217 201 199 200 240 235 225 222 210 200 233 216
238 196 2?2 215 220 218 219 230 231 258 234 255 228 218 227 auy9e 230
215 260 252 244 237 223 246 240 256 204 232 239 242 235 247 238 241
242 260 222 248 258 280 276 251 266 257 244 246 24y 262 264 249 254

1970000

197840s

NOTH: Thoso gerien eontain ne rovislens but are reprintcd for tho eonvonience of the user. (JuLyY 1971)
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C. Historical Data for Selected Series-Continued

This appendix contains historical data {back to 1945 if avoilable) for selected BCD series.
Doto are published here for (o) series which have been added to the report, (b) series which
have been revised, ond (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide" for the latest issue in which histerical data were published
for each series. Dota are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title, Official source agency annual figures are shown if available.
Such figures are often bosed on data with more digits or on dato which have not been sea-
sonally adjusted; therefore, they may differ slightly from onnual figures based onthe monthly
or quarterly data shown here. Current figures are shown in the hasic data tables of the report
and may be used to update the tables below,

Quarterly Quarterly
Year Annual Year Annua!
1Q na na v aQ 1Q naq na v aQ
61Ae BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT: 61Be« BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT:
TOTAL (ANNUAL RATE+ BILLIONS OF DOLLARS) AVERAGE SECOND ANTICIPATIONS AS A PERCENT OF ACTUAL (PERCENT)
194540000 eee vee veu vee e 1945 ese 00 e e 0y see
19U6ances ese ess ese soe Xy 19460 CERY owe oo (XX}
198Tes00e 18.14 19,02 19.79 20.27 19.30 1947 eceee eoe LLTY 9541 97.0
1948 . 21.12 21.10 21.09 21.84 2129 1948 eceee 10243 97.6 100+9 98,4
1949, . 20467 19.47 18.50 17.57 19.05 1949 essee 98,1 104.8 102.0 102.9
1950c00 s 17.94 18.66 20.99 22,95 20.14 195Q¢ e 00 105.% 103.7 101.7 100.0
1951eeves 23469 25.44 26417 26426 25.39 99.5 102.8 103.4 103.2
195240000 2749 26.84 25.15 26427 26.44 99.9 103.3 105.8 104.3
1953 . 27.68 28438 28.44 28,26 28.19 977 100.5 100.6 101.3
1954. . 27.88 27+50 26493 26450 27.20 99.9 101.5 100.1 104.6
195560000 26451 28.09 30.53 32.42 29439 9943 102.6 9643 99.3
33.85 35446 36.22 36483 35459 100+6 100.7 10041 103.1
38417 38462 38,35 36462 37.94 9545 99.3 977 103.6
34.53 31443 30.82 Sle11 31497 9943 10440 100.3 101.2
31.92 33.05 3461 34,44 33450 10147 99.3 99.0 101.8
36.38 37493 36,39 36,12 36470 1015 98.8 1035 100.7
35403 35439 35.89 37412 35.86 1023 9847 102.0 1013
37.46 38416 38499 38458 38430 10601 10043 9940 100.5
38410 39.58 41.82 43404 40.64 10546 100.2 100+1 8.8
45,33 46426 47.12 48481 46488 98.2 100.2 100.6 98,5
50.70 5331 55.08 57.69 54420 10046 98.1 99.9 9845
6025 62496 6U+31 65,90 63.36 100.2 100.2 101.1 99.0
65423 65060 65.48 65466 65.49 100.7 1003 102.2 102.7
68.09 66¢29 6777 69.05 67.80 100.,0 104.0 102.7 103.9
72.52 73.94 77.84 77.84 T5.54 1969ees e 102.7 104.4 99.5 1015
197040000 1970
1971es0es 1971
61C. BUSINESS EXPENDITURES FOR NEW PLANT AND EQUIPMENT D61A. DIFFUSION INDEX FOR BUS. EXPEND. FOR NEW PLANT AND
FIRST ANTICIPATIONS AS A PERCENT OF ACTUAL (PERCENT) EQUIP+==ACTUAL (PERCENT RISING OVER 1-QUARTER SPANS) AVERAGE
1945e00 00 vos vee ‘e “ee ves ten XX ses ses
e cer ces “cee e vae eee e “ee
cee “ee 940 9245 see 69.4 5843 63,9 63.9
1001 99.9 98.2 98.5 6lel 61.1 472 52.8 5546
97.8 10447 111.% 1051 3849 1647 194 2540 25.0
106.7 10141 96.0 92.8 6lel 72.2 100.0 Ol 4 8149
9546 99.6 1065 105.9 8343 88,9 6647 50,0 72.2
1021 994 109.9 107.2 61l 2748 2242 66.7 44.4
103.6 9546 10247 101.3 7748 63.9 47.2 30.6 54.9
103.8 991 1031 104.3 195Ussaese 3849 3849 3046 38.9 36.8
10445 100.2 975 934 195500000 50.0 750 86a1 88.9 750
97«4 1012 10443 103.0 9.4 88.9 T7.8 63.9 81.2
10241 97.9 10241 101.0 1957eccse 63:9 50.0 50+0 1647 45.2
1063 10540 103.4 100.7 195800000 5.6 5.6 25.0 556 2340
10242 99,8 98.8 101.2 195950 77.8 778 83.3 S$2.8 7249
1011 1013 10540 104.5 75.0 7540 417 3641 57.0
1054 100.6 10040 99.7 33.3 52.8 361 69.4 U7.9
103.7 104} 100.2 99.8 556 T2.2 6647 47.2 608
104,3 10243 98,5 9846 196300000 33.3 72.2 83.3 63.9 63.2
964 99.9 101.7 99.6 1964recns 94,4 63.9 75.0 88.9 80.6
96.6 9746 971 9745 778 83.3 83.3 7540 79.8
963 10041 101.8 100.5 8641 8641 6647 58.3 T4e3
100.9 10049 10340 103.0 50.0 417 25,0 5843 43.8
101.2 10241 105.1 103.1 66.7 47¢2 667 50.0 5746
102.8 10040 10145 100.3 1969ssenn 83.3 6647 75.0 Hle7 6647
197000es0
197 1er 00
D61Bs DIFFUSION INDEX FOR BUS. FOR NEW PLANT AND péics DIFFUSION INDEX FOR BUSs EXPENDs FOR NEW PLANT AND
EQUIP.==2ND ANTIC. (PERCENT RISING OVER 1-QUARTER SPANS) AVERAGE EQUIP+~=1ST ANTICs (PERCENT RISING OVER 1~QUARTER SPANS) AVERAGE
ses vse . 19450 cese e cee
. .ee vee
. e vee
wen - .
19U%sasss XX . e e
195040000 cee “es “ee ose “ee e T ‘e
oo .es “se .es cee “es vee .ee
4147 4404 86.1 574 vae 50.0 55.6 52.8
472 33,3 27.8 Ule6 1953ccces 55.6 694 3601 54.2
1958aeses 3046 361 47.2 3849 195460000 41.7 Ule7 38,9 3946
195500000 80.6 86.1 8641 743 47.2 75.0 77.8 6640
8343 T7.8 778 8le2 72+2 97.2 €3.9 79.8
5843 3046 3641 4244 72.2 5843 8147 59.7
1349 4742 5843 2948 1647 333 50.0 32.0
8849 86.1 72.2 84.7 72.2 77.8 69,4 70.8
83.3 T2e2 5843 38.9 6322 83.3 8641 55+6 55.6 70.2
3849 5040 6944 8046 5947 5843 55.6 72,2 52.8 5947
8343 T2e2 75.0 5248 708 6lel 50.0 52.8 55.6 5449
7540 8046 6944 5843 7048 5040 69.4 6647 66,7 63.2
69.4 6349 7540 63.9 6840 55.6 8849 8046 80.6 T6.4
694 8046 6l.1 6944 701 6607 T2e2 5040 75.0 6640
722 7540 6647 5843 6840 7242 77.8 63,9 69.4 7048
50.0 5546 41.7 472 48.6 5040 50.0 52.8 63.9 5442
611 8343 7540 8849 TTel 5546 61e1 667 55.6 59.8
Yy 8343 6lel 5546 73.6 19690 ssen 58.3 639 6647 58,3 61.8
19700cver
1971

NOTE: These series contain no revisions but are reprinted for the convenience of the user.
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Digitized f§

C. Historical Data for Selected Series-Continued

This appendix contoins historical daoto (back to 1945 if avoilable) for selected BCD series.
Dota are published here for (o) series which have been added to the report, (b) series which
have been rovised, and (c) series which have not been shown here for a long time. Sce the
“Index--Serios Finding Guide" for the latest issue in which histcrical dato were published
for cach serics. Dota are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annval figures ore shown if availoble.
Such figures are often bosed on data with more digits or on dato which have not boen sea-
sonally adjusted; therefore, they moy differ slightly from annual figures based on the monthly
or quarterly dota shown here. Current figures are shown in the basic dato tebles of the report
and moy be used to update the tables below.

Quarterly Quarterly
Year Aanyol Yeor Annyal
1Q naQ naQ va rQ iha fnma va
D440. DIFFUSION INOEX FOR NEW ORDERS+ MANUFACTURING~-- D440, DIFFUSION INDEX FOR NEW ORDERSt MANUFACTURING==
ACTUAL (PERCENT RISING OVER 4-QUARTER SPANS} AVERAGE ANTICIPATED (PERCENT RISING OVER 4=QUARTER SPANS) AVERAGE
e s X ves s vee
oo X vee ves I vor
et AE XY RN LE XS (AR} (XX}
(XX e LR XS (XX} e LEad
see e XY 58 19U49eccae ven 52
68 76 80 86 78 1950es00e 65 71 75 84 74
89 78 68 68 76 82 82 83 72 80
€0 62 70 cee 64 70 72 66 72 70
7 76 72 58 71 74 e oo T2 73
50 Sy 56 66 56 64 58 63 65 62
76 84 82 -T3 82 72 82 80 85 80
82 76 7 T2 77 79 80 76 75 78
65 67 XY) S3 62 76 76 68 n 73
42 50 62 68 56 e 58 61 72 64
83 By 79 T4 80 80 82 82 82 82
T4 65 60 52 63 77 81 76 70 76
sS2 62 72 75 65 67 67 77 76 72
81 17 76 72 76 83 82 82 74 80
71 74 76 74 74 69 76 76 78 7%
80 84 a3 82 82 1964s0ese 80 82 13 a3 a2
a2 84 88 86 8s 19650 eese 84 86 8y 85 8s
ea a8 84 82 86 86 a8 8a a4 86
71 72 69 72 71 82 82 80 81 81
78 78 79 80 79 80 a3 82 81 82
81 80 76 72 77 19690 eese 82 8% 83 80 82
DIFFUSION INDEX FOR NET PROFITS+ MFGe ANO TRADE=-- D442, DIFFUSION INDEX FOR NET PROFITS+ MFGs AND TRADE=~
ACTUAL  (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATER (PERCENT RISING OVER 4«QUARTER SPANS)
- ’ e T Tees see see 19450es0e ess o re TG
X s “ee
coe X cor
von I I “ee
37 voe 33 37
54 62 78 81 69 50 60 67 78 64
82 69 57 50 64 74 72 74 58 70
38 4s 48 oes a4 54 50 48 49 50
60 64 56 54 58 56 e o 64 60
49 2 s2 62 sS4 56 58 58 60 58
71 74 76 78 75 66 T4 76 78 T4
72 70 69 66 69 75 72 71 70 72
59 58 “es 46 54 68 69 63 64 66
38 42 81 60 48 reo 52 54 62 56
19590000 T4 78 76 72 75 1959 es s 72 77 78 79 76
19600000 68 58 52 50 57 1960¢s0es 73 75 T 66 72
48 52 62 68 S8 60 64 74 73 68
3 72 70 68 71 78 79 78 1 76
64 68 70 70 68 68 72 72 76 72
74 76 79 79 78 77 80 82 81 80
78 80 80 83 80 80 84 83 84 a3
82 82 78 76 80 ay 86 84 [ a4
65 65 64 69 66 75 74 76 76 5
70 73 72 74 72 74 80 78 73 76
19690 0sas 70 T4 68 66 70 1969esese 78 79 77 76 78
1970000 ee 1970s0sse
1971esses 1971esnce
D4U4. DIFFUSION INDEX FOR NET SALES) MFGs AND TRADE=-w- D444, DIFFUSION INDEX FOR NET SALESt MFGe AND TRADE=~
ACTUAL.  {PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED (PERCENT RISING OVER 4=QUARTER SPANS) AVERAGE
15&5.. . Xy XT) XY e “es 19USeeses (XX eve e e ’ “er
1946 o son veo e oee e Iy xx XX vee
1947 XX Yy XYy eve coe con vee “oe oo X
1948 on ‘ee oo ees cen ses ee oo o oo
19U9eense 39 43 40 u7 42 a“es sew oo us 4s
19500 s es 60 69 a8 88 76 58 67 T4 86 71
90 79 67 68 76 86 as 82 71 81
54 60 67 ves 60 68 70 68 73 70
72 74 71 61 70 75 veo ves TN 75
50 50 53 64 54 65 57 62 63 h 62
76 84 82 a4 82 72 82 8u 86 , 81
80 78 78 74 78 82 [:33 79 78 80
1] 67 XX 52 61 77 79 72 T4 76
40 46 58 68 53 X 58 61 72 64
195%9¢00 e 82 a7 82 78 82 84 87 86 86 8é
196040040 72 63 58 52 61 80 84 8l 72 79
49 58 70 72 62 68 66 82 82 74
80 78 78 76 78 86 84 86 78 84
71 T4 76 75 74 72 82 78 80 78
80 83 84 84 63 82 86 86 86 as
. 82 8u 87 86 8s as a7 88 89 87
. 88 a8 8s 82 86 as 20 90 86 88
. 71 70 72 74 72 80 82 82 a2 82
. 79 a2 82 a4 82 82 86 86 8u a4
1969e0ree 80 84 78 76 80 1969 sesse 86 88 a6 83 86
1670esnss 970ecse
197%eenee ig-“.-..:
NOTE: Thesc anriesn e¢entain no rcvigiens but arc roprintod for the conveniongo of the uwaer, touLy 1971)

‘thoae are capyrightod sorlos usod by pormisaion; thoy may net be reproduced without written permission from Dun and Bradstreet, Ine.
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Dota are published here for (c) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the lotest issue in which histcrical dato were published
for each series. Data are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Officiol source agency onnual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ slightly from annuat figures based on the monthly
or quarterly dota shown here. Current figures are shown in the basic data tables of the report
and may be used to update the tables below.

Quarterly Quorterly
Year Annual Year Annvol
1Q na ma v a IQ naqQ 1naQ ivaQ
D486+ DIFFUSION INDEX FOR NO. OF EMPLOYEES: MFG. AND TRADE-- D#46+. DIFFUSION INDEX FOR NO. OF EMPLOYEES: MFG., AND TRADE=--]
ACTUAL (PERCENT RISING OVER U-QUARTER SPANS) AVERAGE ANTICIPATED (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE
. 1945 eesss oo
. (XN} LY
. LR X} e
1948eesss . oo e
1989esuve 4s
50 56 4 64 58 50 52 54 59 54
64 62 58 58 60 62 62 62 57 61
55 56 58 cee 56 sS4 56 S4 56 55
56 58 58 51 56 S7 vee cee S4 56
48 46 49 52 49 53 46 50 48 49
s4 56 58 60 57 54 56 56 58 56
58 57 58 57 58 57 56 56 56 56
54 53 e 49 52 56 56 53 54 55
40 4y us 49 45 “ee 50 50 51 50
1959400 a0 56 60 59 58 58 54 56 56 57 56
1960ssses 56 54 52 50 53 56 56 56 52 55
47 50 Su 53 51 52 52 54 54 53
56 55 56 55 56 56 56 57 54 56
54 56 55 56 55 Sy 55 54 55 E
55 58 59 60 se S5 56 57 58 56
60 61 64 o4 62 58 58 59 59 58
65 66 63 62 o4 62 63 63 62 62
58 58 58 58 58 60 60 60 60 60
57 60 58 60 59 60 60 58 60 60
1969+ 00ss 59 60 . 58 58 59 60 60 60 59 60
1970casss 19700 esee
197Lesees 19T Lssees
D450. DIF. INDEX FOR LEVEL OF INVENTORIES: MFGe AND TRADE-= pu50« DIFe INDEX FOR LEVEL OF INVENTORIESs MFGe. AND TRADE-=

ACTUAL (PERCENT RISING OVER 4-QUARTER SPANS! AVERAGE ANTICIPATED (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE

194500000 vee cer 194500500 vee "o ves ves

ves ves vee wes

.ee .o .ee eee eer

. .es .o ‘ee .ee .o .o

1949 seens 47 42 eee aee 32 32

48 53 68 78 62 38 42 50 57 47

84 80 72 58 74 66 65 69 56 64

54 48 50 cee St 54 47 47 45 48

53 60 58 52 56 52 “ee ves T 53

51 48 47 50 49 50 46 48 u7 u8

54 62 62 65 61 50 58 57 62 57

68 68 68 65 67 60 61 61 58 60

63 59 ver 53 58 60 59 54 56 57

43 46 48 50 47 oo 48 48 52 49

62 68 6l 62 64 57 62 63 62 61

66 60 56 54 59 60 60 58 54 58

50 50 56 56 53 S2 53 57 56 54

64 62 62 61 62 60 63 62 58 61

60 62 62 63 62 56 60 58 60 58

1968es0se 64 66 67 65 66 60 63 63 63 62

196500000 68 71 72 73 71 64 64 64 66 64

74 74 73 74 74 66 68 69 69 68

68 66 13 64 66 (3] 66 63 62 68

68 68 70 70 69 63 66 67 66 66

7 70 70 68 70 66 68 66 66 66
1970¢00s0
1971easss

D460 DIFFUSION INDEX FOR SELLING PRICESe MFGe AND TRADE-- D460+« DIFFUSION INDEX FOR SELLING PRICES: MFG. AND TRADE~-

ACTUAL (PERCENT RISING OVER #4-QUARTER SPANS}) AVERAGE ANTICIPATED {(PERCENT RISING OVER 4~QUARTER SPANS) AVERAGE
194500000 vee vee vee ves .os .eo ces
1946 ‘es ) aee
194700000 ee ee
1948es0ss “ee e ‘e
19U%eesee 30 ves 24 30 28
19504 s0ee 42 55 85 92 68 32 44 46 68 48

o 93 84 74 65 79 90 90 84 66 82
48 44 s4 cer 49 64 57 49 48 su4
52 56 59 S0 54 56 see “ve 56 56
uy 43 46 49 46 sS4 49 45 47 49
51 56 66 68 60 S0 53 55 60 s4
69 68 74 74 71 68 69 66 66 67
. 70 66 ves 62 66 70 69 64 65 67
195840040 S4 53 56 58 55 vee 57 53 56 55
1959e 0000 60 62 62 61 61 60 62 62 66 62
58 56 54 52 55 64 64 58 56 60
51 50 54 54 52 55 55 56 55 55
54 53 s2 53 53 S8 58 57 53 56
52 54 56 57 55 s2 sy 55 56 54
1968casae S8 56 s8 58 58 s8 59 58 57 58
1965¢00 00 60 61 66 68 64 60 60 62 62 61
7 74 80 78 76 66 69 74 70 70
72 72 76 78 74 75 72 70 72 72
78 80 81 84 81 76 79 78 78 78
8y 84 85 85 8y 78 80 80 81 80
1970ss0ss
1971esees
NOTE: These series contain no revisions but are reprinted for the convenience of the user, fJuLyY 19711
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This oppendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (o) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide” for the latest issue in which histerical dato were published

C. Historical Data for Selected Series-Continued

data) follows the series title. Official source agency ennual figures are shown if available.
Such figures are often bosed on data with more digits or on dota which have not been sea-
sonally adjusted; therefore, they may differ slightly from annual figures bascd on the menthly
or quorterly data shown here. Current figures ore shown in the basic dote tables of the report

for each series. Daoto are seasonally odjusted unless the symbol @ (indicating unadjusted and may be used to updote the tobles below.
Quorterly Quorterly
Yeor ta e ma va Annul Yeor 1q 1a ia IvQ Annul
D462. DIFFUSION INDEX FOR SELLING PRICESs MANUFACTURING-- D462+« DIFFUSION INDEX FOR SELLING PRICES: MANUFACTURING~~
ACTUAL (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED ({(PERCENT RISING OVEZR 4-QUARTER SPANS) AVERAGE

vee ver vor X
ves ven “os evs
1949¢0ee see see e 32
1950. 41 52 82 92 67 34 46 46 66 48
1951, 92 a6 73 63 78 90 88 a2 70 82
1952, 50 46 52 coe 49 62 58 So 50 55
19534 53 58 60 51 56 56 e ves 58 57
1956000 44 4y 47 48 46 195800 cse 50 46 48 48
195540000 50 56 64 68 60 19550509 50 54 35 60 58
1956, . 70 68 72 T4 71 66 70 65 66 67
1957, . 70 64 e 60 65 69 67 &4 62 66
19584 . 52 52 53 56 53 ere 55 52 54 54
195000 0w 58 60 60 58 59 1959c¢eee 58 60 60 64 60
58 55 sS4 52 55 1960¢ccas 62 62 58 56 60
52 50 54 52 52 . 56 55 56 54 55
54 53 54 53 54 57 56 56 52 85
S0 S4 55 55 54 53 54 56 56 55
56 S4 56 56 56 196Uesces 57 58 58 57 58
58 61 64 65 62 1965¢ s 58 [-1+] 61 62 60
70 72 78 76 74 65 68 72 68 68
70 70 72 73 71 T4 72 68 70 71
T4 76 78 8C 77 74 76 e 76 75
196950000 82 80 82 82 82 75 79 K 80 78
1970¢esss 1970¢essse
1671essswe
D464. DIFFUSION INDEX FOR SELLING PRICES: WHOLESALE TRADE--~ D464 DIFFUSION INDEX FOR SELLING PRICESs WHOLESALE TRADE--
ACTUAL (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE ANTICIPATED (PERCENT RISING OVER &~QUARTER SPANS) AVEIRAGE
198540000 P 19U45eesee see
.o
“en
evs
1989, 0000 29
1950000 0e 44 61 90 o4 72 30 44 48 73 49
o4 85 78 68 81 92 90 84 60 az2
48 42 58 ves 49 68 56 50 50 Se
48 58 60 50 54 56 see oy 56 56
1958serse 46 43 48 50 47 53 50 45 48 49
1955e0ese 53 60 69 70 63 51 S4 56 64 56
71 68 79 78 74 71 70 68 68 69
% 71 sen 66 70 72 74 66 70 70
sy 54 59 62 57 eve 62 S4 59 58
62 64 65 64 64 62 66 64 69 63
1960400 57 56 54 52 55 65 68 60 56 62
1961.. 51 51 54 54 52 55 55 56 56 56
5% 52 50 S4 53 59 58 59 54 58
52 56 60 58 56 52 55 S5 54 S4
60 56 58 60 58 61 60 59 58 60
63 60 68 70 65 . 62 62 64 60 62
78 76 82 78 78 . 68 72 76 72 72
K3 T4 80 82 78 . 76 73 69 T4 73
81 82 82 85 82 . 78 82 78 78 79
85 85 86 8S 85 1969e0ese 79 80 80 80 80
1970eesse 1970¢
1971essee 1971eccee
D466, DIFFUSION INDEX FOR SELLING PRICES: RETAIL TRADE-- D466+ DIFFUSION INDEX FOR SELLING PRICESe RETAIL TRADE--

ACTUAL (PERCENT RISING OVER 4~QUARTER SPANS) AVERAGE ANTICIPATED (PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE
198540000 s voe ved ves oo . eoe .se nes con o
1946 see XX} ese ees eee - see e (XX} vee see

.o “es cos cas wes . “ee eve .o cee cee

cos oo vos cos “es . I “en e ves een

ces .o aee 23 23 . ses vae vse 12 12

38 49 85 95 67 . 24 35 42 65 42

9% a2 76 64 79 . 90 94 a8 64 84

44 43 52 ees 46 B 63 s2 4y 45 51

53 52 56 50 53 . 55 oo von 52 54

195400 sse 44 42 44 52 46 . 50 48 44 42 46
19550000 49 S8 66 64 58 . 48 48 53 55 51
65 66 72 70 68 . 66 67 66 66 66

64 64 e 58 62 . 69 66 60 64 65

54 52 58 59 56 . see 55 52 52 £3

195904000 62 65 62 59 62 . 58 62 62 66 62
1960ee0es 54 58 56 54 56 . 62 60 56 57 59
. 52 50 57 sS4 53 . Ss 55 55 52 s4

55 EF) Sy 54 sS4 . 57 57 55 55 56

52 54 58 61 56 . 52 s4 S4 57 54

56 56 60 S8 s8 . 58 60 57 57 58

62 61 &7 70 65 . 58 59 60 62 60

78 78 :13 80 80 . 63 70 76 75 T1

74 80 84 87 81 . 76 76 72 78 76

88 as 88 92 89 . 2 8y 86 87 84

9 90 90 89 90 . 84 84 84 86 84

1971 veese

NOTI:
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C. Historical Data for Selected Series-Continued

This appendix contains historical data (back to 1945 if available) for selected BCD series.
Data are published here for (o) series which have been added to the report, (b) series which
have been revised, and (c) series which have not been shown here for a long time. See the
“Index--Series Finding Guide" for the latest issue in which histcrical data were published
for each series. Doto are seasonally adjusted unless the symbol @ (indicating unadjusted

data) follows the series title. Official source agency annual figures are shown if available.
Such figures are often based on data with more digits or on data which have not been sea-
sonally adjusted; therefore, they may differ stightly from onnual figures based onthe monthly
or quarterly data shown here. Current figures are shown in the basic data tables of the report
and may be used to update the tables below.

Quarterly Quarterly
Yeor Annual Yeor Annual
1Q naQ 1 Q vaQ 1Q na na va
D480, DIFFUSION INDEX FOR FREIGHT CARLOADINGS-=ACTUAL @ D480« DIFFUSION INDEX FOR FREIGHT CARLOADINGS--aANTICIPATED @
(PERCENT RISING OVER 4=QUARTER SPANS) AVERAGE {PERCENT RISING OVER 4-QUARTER SPANS) AVERAGE
194500000 cee cee vee i e 19USeeeee .o evs .o cee cer
ves vee 58.8 7645 6747 “ee ase 82.4 8842 85.3
89.5 89,5 89.5 84.2 8842 100.0 4.7 9.7 9.7 9640
737 579 $7.9 421 5749 8.2 89.5 737 68.4 79.0
42,1 36.8 2643 15.8 3042 78.9 36.8 26.3 36.8 44,7
1950ec0s0e 36.8 6844 8945 89.5 7140 47.4 63.2 7849 94,7 7140
89.5 63.2 4201 3146 5646 89.5 68.4 68.4 6342 7244
42,1 211 3648 4241 3545 52.6 36.8 52.6 68.4 5246
5246 7849 7849 2643 5942 78.9 7347 789 42.1 6844
21.1 21,1 10.5 4241 23.7 31.6 2643 2643 31.6 29.0
6342 737 7347 737 1.1 78.9 84.2 oMU.7 89,5 86.8
63.2 5246 2643 4241 4640 . 100.0 84,2 73.7 3.7 8249
15.8 211 3146 S5¢3 1844 1957 e 632 6844 6844 4744 61.8
15.8 10.5 3146 3648 2347 1958 ¢sece 36.8 21.1 1045 5246 3042
68.4 8442 5246 4241 6148 1959 evese 6342 89.5 78.9 8442 79.0
579 2643 31.6 31.6 3648 . 89.5 5749 68.4 7849 737
21.1 2643 3648 6844 3842 . 50+0 4241 89.5 73.7 63.8
73.7 63,2 579 6342 6445 . 89.5 89.5 9.7 89.5 90.8
42.1 6342 73.7 5749 5942 . 68.4 63,2 78.9 68,4 697
7849 68e4 842 73.7 763 1964 soses 78.9 73.7 68.4 9.7 78.9
1965aec0es 52.6 5246 6342 6362 5749 196500000 89.5 8945 84.2 84,2 B86.8
737 7347 5749 52.6 64e5 19660000 737 89.5 84.2 78.9 B8l.6
42.1 31.6 10.5 4241 3146 78.9 52.6 78.9 3.7 71.0
3146 68.4 68.4 5749 5646 73.7 6342 737 68.4 69.8
5246 47.4 42e1 NA .o 196Gessee 7849 89.5 8442 84,2 84.2
1970cesse 1970
1971ecses 1971¢
480. CHANGE IN FREIGHT CARLOADINGS OVER 4=-QUARTER SPANS @ 430A. NUMBER OF NEW CARS PURCHASED BY HOUSEHOLDS-~ACTUAL
(THOUSANDS OF CARS) AVERAGE (ANNUAL RATE+MILLIONS OF CARS) AVERAGE
ree ves vee cos vee 19USecees .
-81 426 156 224 =32 19860000 .
177 423 15 90 176 19UTseeee cae wee
-154 -4s ~21 143 -91 194840000 cee vee
-203 27 -541 -589 -401 1949eseee cee cer
=213 =10 354 543 168 ‘es
332 151 =42 -78 91 .
=34 =291 =178 =60 =141 “ee ves
-77 209 129 -183 20 ) “es
195800000 =241 =358 =329 =72 =250 res ‘ee
77 235 296 231 210
155 94 =190 =27 8
=74 =170 24 =303 =131
~389 =426 =325 -80 =305 e oo ves
134 321 =173 -73 52 5.5 5.6 5.3
8 -146 96 -103 -36 6.2 645 6.3 5.4 6.1
-279 =212 =26 7% =110 Se0 4ot Sel Se6 5.0
125 62 -68 -96 6 5.5 6el 641 6.7 641
-67 29 39 44 11 6.8 645 643 6.6 646
4 -60 -9 P ~10 649 8.0 8.1 6.9 7.5
47 u7 25 20 35 7.9 7e7 748 8e4 8.0
28 18 21 1 17 843 7e6 8.3 7ol 7.9
=51 -88 -130 -88 -89 743 7.5 6.8 6.8 7.1
-16 29 52 =11 14 74 7.9 8.7 7.8 8.0
-19 -12 -4 14 -5 196%ecass 841 8.4 81 77 8.1
1970¢ 000
1971v0see
430B. NUMBER OF NEW CARS PURCHASED BY HOUSEHOLOS== 430Ce NUMBER OF NEW CARS PURCHASED BY HOUSEHOLOS--ANTICIPATED
2=8TR MOVING AVG. (ANN. RATEs MILLIONS OF CARS) AVERAGE

2-QTR MOVING AVG, {ANNe RATE: MILLIONS OF CARS) AVERAGE

oo coe vee
ves vor oon
oo oo e
see X “ee
Se7 Sel Sy
53 6ol 68 S8 640
52 447 448 Set 5.0
55 548 6ol XT3 640
6.8 647 6.4 6e5 646
648 75 8.0 745 7.4
T84 78 7.8 8ol 78
: 2 79 8.0 749 840
Tett Te4 7ol 6.8 Te2
7ol Te7 8e3 843 78
79 8.3 842 79 8el

19450 eses

1954 essne

1955c0see
19560000
1957«
195800000
195900e0s

1960000 se
1961+
1962¢0000
196300c0e
1964 esass

1965+ 000
196600000

.
1969 +0e0e
1970¢se0s
197 e0eee

sen
“er
see
oo
e

vee
eer
s
e

cee
ees

vee
ese
e

e
e
e
tes
ver
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E. Business Cycle Expansions and Contractions in the United States: 1854 to 1970

Duration in months

Contraction

Cycle

Business cycle reference dates T T Expansion
Y ft gregsiguosm (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854.,........ June 1857. ... v uuu s X 30 X X
December 1858 ., ........ October 1860 ........... (1% 22 (42)3 (4(%
June 1861... .. b April 1865 ...\l .t 8 46 30 5
December 1867 .......... June 1869.............. 32 8 78 Eq)
December 1870.,........ October 1873 ........... 8 34 36 52
March 1879............. March 1882............. 65 36 99 101
May 1885 .............. March 1887............. 38 22 iz 60
April 1888 ............. July 1890 . ............. 13 27 35 40
May. 1891 . ............. January 1893 ........... 10 20 37 30
June 1894, .. ... . ..., 17 18 37 35
June 1897.............. 18 24 36 42
December 1900 18 21 42 39
August 1904............ 23 33 4 56
June 1908, .. ... .eenn... 13 19 46 32
January 1912 ... .. 24 12 43 36
December 1914 23 4b 35 87
March 1919............. p ™ 1 T
July 1921, oo, 18 22 28 40
July1924. ... .ol 1% 27 36 41
November 1927 13 21 40 34
March 1933............. May 43 50 64 93
June 1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 3% 88 %5
October 1949 ..., ....... July 1953. ...l 11 45 %8 56
August 1954............ July 19570l 13 35 58 48
Aprit 1958 ............. May 1960.............. S 25 % 34
February 1961.......... *November 1969 ......... 9 105 34 114
*November 1970 .. ..vvvvniii i 12 [63] 17 (63}
Average, all cycles:

27 cycles, 18541970 .. ..................... 19 33 52 352

11 cycles, 1919~1970 ... ...ovvvninninnn.s, 15 42 56 260

Seycles, 1945-1970 .. .. ..o i i 11 49 60 359
Average, peacetime cycles:

22 cycles, 1854-1961 ................oitel 20 26 45 “46

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

3cycles, 19451961, . . ...........couennn. 10 32 42 642

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

*Tentative and subject to revision as more information becomes available,

%5 cycles, 1945-1969.
421 cycles, 1857-1960.

126 cycles, 1857-1969,
10 cycles, 1920-1969.

Source: National Bureau of Economic Research, Inc.

Federal Reserve Bank of St. Louis

$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
November 1970 February 1961 April 1958 August 1954 October 1949

'LEADING INDICATORS

1. Avg. workweek, prod. workers, mfg...... seees evess|Sep. 70 (-2) |Dec. '60 (-2) |Apr. '58 (0) | Apr. '54 ()| Apr. '49  (-6)
5. Avg. wkly. initial claims, State unemploy. insur. (inv.). | Oct. '70  (-1) | Feb. '61 (0) | Apr. '58 (0) | sep. '54 {(+1) | Oct. '49 (0)
12. index of net business formation .....eooesvon vesns|Dec. 70 §+1) Jen. '61 (-1) | Apr. '58 (0) | Mar. '54 =5) | July '49 -3
6. New orders, durable goods industries ..ceuou.. eeeos| Apr, '70 -7) |Jan, 161 (-1) |Jan. '58 (-3) | Mar. '54 5-53 June '49 5-4;
10, Contracts and orders, plant and equipment ..... veess|Oct, 170 (<1} |May '61 (+3) |Mar. '58 (-1) {Mar, '54 (-5)|Apr, '49 (-6)
29. New building permits, private housing ............ .|Jdan, '70 (-10) [Dee. '60 (-2) |Feb. '58 (-2)|Sep. '53 (-11) | Jan. '49 (~9)
31, Change, mfg, and trade inventories......ovvvus veve|May '70  (~6) !Dec. '60 (-2) | Apr. '58 (0) {Nov. '53 (~9) | Apr. 149  (-6)
23, Industrial materials prices. .......oeeeaen.. veeesfJan, '71  (+2) iDec, '60 (-2) |Apr. '58  (0) | Oct. '53 (-10) |June '49  (-4)
19, Stock prices, 500 cOMMON STOCKS - .o vevuveensnsss June '70  (-5) |Oct, '60 (-4) {Dec. '57 (-4) {Sep. '53 (-11) | June '49 (-4)
16, Corporate profits, after taxes (Q) ....oeevevansns .. |IVQ 70 (0) {IQ '61 (0) |16 '58 (-2) [IQ '53 (-9) {IIQ 49 (-5)
17, Ratio, price to unit labor cost, mfg. ., «es|Dec, 170 (+1) |Jan, '61 (-1) |Mar., '58 (1) |Mar. '54 (=5) |May '49 (-5)
113. Change in consumer installment debt ............ «+|Nov, 170 (0) |Apr. '61 (+2) |Mar, '58 (-1) [Mar. '54 (-5)|Jan. '49 (-9)
810. Composite index of 12 leading indicators vvvvevennn. Oct, '"70  (-1) |Dec. '60 (-2) |Feb, '58 (-2) |Nov. '53 (-9) |May w9 (-5)
‘ROUGHLY COINCIDENT INDICATORS

41, Employees on nonagricultural payrollS ....oeesesse.|Nov, 170 (0) |Feb. '61 (0) |May '58  (+1) | Aug. '54 (0) | Cet. 49 (0)
43, Unemployment rate, total (inverted) . ...... eevsecos|Dec, 170 (+1) |May '61  (+3) |July '58 (+3) [Sep. '54 (+1) |Oct. 49  (0)
200. GNP in current dolfars (Q)..ovevenrvnanns. cee..|NSC ... |Iva t60 (-3} |IQ 58 (-2) |IIQ ‘54 (-3} |IVQ 49  (+1)
205. GNP in 1958 dollars (Q) ....ovnvvnennennnnnenn. vQ '70 (0) |1¢  '61 (0) |11@ '58 (<2) |1IQ '54 (-3) [IIQ '49 (-5)
47, Industrial production . .. ....cvveeeunannnns eveo|Nov, 170 (0) |Feb, '6l (0) |Apr. '58  (0) |Apr. '54 (=4) |Oct. '49 (0)
52, Personal inCome .........oveveeernnenniennens NSC ... |NSC ... |Feb, 158 (-2} |Apr. '54 (-4) [July '49 (-3)
56. Manufacturing and trade sales . .|Nov, 70 (0) |Jan. '61 (-1) |Mar. '58 (-1) |Aug. '54 (0) | Oct. 149 (0)
54. Sales of retail stores............... .|Nsc ... |Apr. '61  (+2) {Mar. '58 (-1) |Jan. '54 (-7) [NSC
820, Composite index of 5 coincident indicators. .... eesos|Nov., '70 (0) [Feb, 'el (0) |Apr, '58 (0) | Aug. 154 (0) | Oct, '49 (0)
‘LAGGING INDICATORS

44, Unemploy. rate, 15 weeks and over (inverted)........|NsC veo JJuly 61 (+5) [Aug. '58  (+4) |Oct. '54  (+2) [Nov. '49  (+1)
61. . Business expend., new plant and equip. (Q) ««.cecos. NSC ... |l1g el (0) |1TIQ '58  (+4) |IvQ 54 (+3) |IVQ 49  (+1)
71, Book value, mfg. and trade inventories........ sesseo|NSC veo {June '61 (+4) [Aug. '58 (+4) |Oct. '54 (+2) [Dec. '49  (+2)
62. Labor cost per unit of output, mfg...... sessaaas «oo [NSC e |Sep. tel  (+7) [Fune 159 (+14) |Sep. 55 (+13) [July 150 (+9)
72, Commercial and industrial loans outstanding......... Jan, "1 (+2) |Nsc ... |July 158 (+3) |Oct. 154 (+2) |Aug, 149 (-2)
67, Bank rates on short-term bus. 10ans (Q) «eevoss e |NA v |IVQ rel (+9) |IIQ 58 (+1) {IQ 155 (+6) |IQ  '50  (+4)
830. Composite index of 6 lagging indicators ... .ovvuesss Feb, '"71  (+3) |July '61 (+5) |Aug. '58 (+4) |Oct. '54 (+2) |Dec. '49  (+2)
Specific peak dates corresponding to contractions beginning in--
Series ]
November 1969 May 1960 July 1957 July 1953 November 1948

LEADING INDICATORS

1. Avg. workweek, prod, workers, mfg.......... vivess|duly 168 (-16) |Apr. '59 (-13) |Nov. '55 (-20) |Mar. '53 (-4) |Dec, '47 (-11)
5. Avg. wkly. initial claims, State unemploy. insur, (inv,),|Jen, '69 (-10) |Apr, '59 (-13) {Sep. '55 (-22) |Nov. '52 (-8) |Jan. '47 (-22)
12. Index of net business formation e eveveveiveevensess Feb, '69 (=9) |apr. '59 (-13) |Mar. '55 (-28) |Sep. '52 (-10) |NA
6. New orders, durable goods industries Sep. '69 (-2) |&pr. '59 (-13) |Aug. '56 (-11) |Jan. '53 (-6) |Aug. '48 (-3)
10, Contracts and orders, plant and equipment « .. . - eeeeo|Jdan. 70 (+2) |Sep. '59 (-8) [Nov. '56 (-8) |Sep. '52 (-10) |June '48 (-5)
29, New building permits, private housing ........oeuses Jan., '69 (-10) |Nov., '58 (-18) |Feb. '55 (-29) |Nov, '52 (-8) |Cet. '47 (-13)
31, Change, mfg. and trade inventories. . ,......... ve..|Oct, 169  (-1) {Dec, '59 (-5) |Apr. '56 (-15) |Jan. '53 (-6) |July '48 (-4)
23, Industrial materials PriceS. . .o.veeeeeereneecanes Feb, '70  (+3) |Nov. '59 (-6) IDec. '55 (-19) [Feb. '51 (-29) |Jan. '48 (-10)
19. Stock prices, 500 common StockS . .. ... ..e... ve...|Dec. 168 (-11) |July '59 (~10) lJuly '56 (-12) |Jan, '53 (-6) {June '48 (-5)
16, Corporate profits, after taxes (). ....eeurenneenns g 68 (-12) |1IQ 59 (-12) |IvQ '55 (-20) |IIQ '53 (-2) |IIQ '48  (-6)
17. Ratio, price to unit labor cost, mfg. .......... v.o..|Feb. 169 (=9) |June '59 (-11) {Oct. '55 (-21) [Jan. '51 (-30) |June '48 (-5)
113. Change in consumer instaliment debt.............. Oct. '68 (-13) |Aug. '59 (~9) |Mar. '55 (-28) |Dee. '52 (-7) |Mar. '48 (-8)
810. Composite index of 12 leading indicators . .. .... ve..|Sep. 169 (-2) |Jan. '60 (-4) [Nov. '56 (~8) |Jan. '53 (-6) [June '48 (-5)
ROUGHLY COINCIDENT INDICATORS

41, Employees on nonagricultural payrofls -« .ceveeveen. Mar. '70 (+4) |apr. '60 (~1) |Mar. '57 (-4) |June '53 (~1) [Sep. 48 (-2)
43, Unemployment rate, total (inverted) veucevenveeones Feb, 169 (-9) [Feb. '60 (=3) [Mar. '57 (-4) |June '53 (-1) [NA
200. GNP in current dollars (Q)eeeveveeeeneneneencenn NSC ... {IIQ '60 (0) |1TIQ '57 (+1) |IIQ '53 (-2) [IVQ 48 (0)
205. GNP in 1958 dot1ars (Q)e v - eevvvenereennnnacnaes 11T 169  (-3) |IQ '60 (-3) {IIIQ '57 (+1) |IIQ 53 (=2) |IVQ '48 (0)
47, Industrial production. .......ccveeienennnnn veo|July 169  (<4) {Jan. '60 (-4) |Feb. '57 (-5) |July '53 ©) |July '48 (~4)
52, Personal income ............. ... |NSC ... |NSC ve. |Aug. 157 (+1) |Oct. 153 .(+3) |Qct. '48 (-1)
56, Manufacturing and trade Sales .v.vveveeneenaososs July '70 (+8) |Jan. '60 (~4) |[Feb. '57 (-5) [July '53 (0) |Aug. '48  (-3)
54, Sales of retail stores. . ....eeeeeeeacennoeconnes NSC ... |Apr. '60  (-1) |Aug. '57 (+1) [Mar. '53 (-4) |NSC
820. Composite index of § coincident indicators. . . ... e..|Dec. 169  (+1) {Feb, 160 (~3) |Aug. '57 (+1) [July '53  (O) |Oect. '48  (-1)
.LAGGING INDICATORS

44, Unemploy. rate, 15 weeks and over (inverted) ...+ .. |NSC ve. |May 160 (0) |Sep, 157 (+2) |Oct. 53  (+3) |Jan. 149  (+2)
61, Business expend., new plant and equip, (Q) «eevsuss NSC ... |11Q 60 (0) |IIQ 57 (-2) |IIIQ '53  (+1) |IVQ '48  (0)
71, Book value, mfg, and trade inventorieS...oeeeesenss NSC v |Tuly 160 (+2) |Sep. '57  (+2) [Sep. '53  (+2) |Feb, 49  (+3)
62, Labor cost per unit of output, mig....ouvunenannn, NSC vo. |Jan. '61  (+8) |Mar, '58 (+8) [Mar, '54  (+8) |Nov, '48 (0)
72. Commercial and industrial loans outstanding. ....... . |Aug. 70 (+9) [Nse ve. |Sep., 157 (+2) |July '53 (0) |Aug. '48 (-3)
67. Bank rates on short-term bus. loans (Q) ........u.s JIQ 70 (+3) |Tv@ 159 (<6) |IVQ 157 (+4) |IVQ 53 (+4) |IIQ 149 (+6)
830. Composite index of 6 lagging indicators vu..... veses|Sep. '70 (+10) |May '60 (0) |Sep. 157 (+2) {Oct., '53 (+3) |Nov, '48 (0)

NOTE: Specific peaks and troughs mark the dates when individual series reach their cyclical turning points, whereas reference peak and trough dates indicate the cyclical
turning points in business activity as a whole. This table shows, for the 26 series on the NBER “short list” and three composite indexes, the specific peaks and troughs
corresponding to post-World War H 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 Mitchell (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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A U.S. Department of
Commerce Publication

Federal Reserve Bank of St. Louis

Current Data on
US. Defense Activity

and its impact on the national economy

The principal time series on defense activity which
influence short-term changes in the national economy are now
available in this. monthly report from the Bureau of the
Census.

Defense Indicators includes data on the following meas-
ures of defense activity:

8 Orders

® Expenditures

® Obligations
8 Contracts

® Shipments  ® Employment

® Inventories ™ Earnings

Recommended by an interagency committee established
by the Bureau of the Budget, the new report presents data
compiled by the Department of Defense, the Bureau of Labor
Statistics, the Bureau of the Census, the Treasury Department,
and the Office of Business Economics. With the exception of a
few quarterly series, the measures are updated monthly.

The approximately 30 time series included are grouped
in accordance with the time at which the activities they meas-
ure occur in the defense order-production-delivery process.
The measures are presented graphically in three charts to
facilitate interpretation:

® Comparison of National Defense Purchases with
Total Gross National Product

8 Advance Indicators of Defense Activity

B Intermediate and Final Indicators of Defense
Activity

Analytical tables provide the original and seasonally adjusted
basic data in monthly, quarterly, and annual form. Descrip-
tions and definitions of the time series are also included.

Defense Indicators is available from the Superintendent
of Documents, Government Printing Office, Washington, D.C.,
or any Department of Commerce field office, at $3.50 per year.

ORDER SUBSCRIPTIONS FROM C3.241:
Superintendent of Documents
Govemment Printing Office
Washington, D.C., 20402

or any U.S, Department of Commerce field office

Annual subscription, $3.50 (additional $1.00 for foreign
mailing). Enclosed is $ (send only check, money
order, or Supt. Docs. coupons). I wish to subscribe to
DEFENSE INDICATORS.

Name

Address

City, State & Zip
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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 incurrent dollars o....vvuueennns...19521,38 |5,65,71 [Dec. '70 {Oct. '69| *200. GNP incurrentdollats,,,........... ..|9421,38 |6,65,71 |Dec. '70 |Oct. '69
205, GNP in 1958 dollars, . . .9,21,38,5615,65,71,87 Dec. 170 { Oct. '69| *205. GNP in1958 dollars..........occna... 9,21,38,56{6,65,71,87 [ Dec. 70 | Oct. 169
210. {mplicit prige deflator. . ... ........ 19 5,65 Dec. '70 [Oct, '69] *47. Industrial production ................. 21,38,63 {6,71,99 |Apr. 70 |Nov. '68
215. Per capita GNP in current dollars . .19 5,65 Ocst. 170 | Oet. 169 *52. Personal income ........ ..[21,38 6,71 Aug. '70 | July '68
217. Per capita GNP in 1958 dollars. .. ... P 1) 5,65 Oct. '70 | Oct. '69 53. Wages, salaries in mining, mfg., constr. .+ 1|21 6,71 Aug. 170 | July '68
*56. Manufacturing and trade sales. . 6,71 Nov. '70 | Feb. '69
A2. National ond Personal Income 57. Finalsales....... 6,71 Aug. '70 | July '68
220, National income, current dollars . .... veees.|10 5,65 QOct. '70} Oct. '69 *54, Sales of retail stores........ 6,71 June 71| ouveiin
222. Personal income, current dolfars...........|20 5,65 Oct. '70 | Oct. '69
224. Disposable personal income, current dol . . ... 10 5,65 Oct. 160 | Oct. '69} B3. Fixed Capital Investment
225. Disposable personal income, constant dol .. ..|10 5,65 Oct, '70 | Oct. '69{ *12. Index of net business formation....... ..|23,36 6,72 June '71
226, Per capita disposable personal income, 13. New business incorporations . {23 6,72 Apr. '71
current dolfars., ........... N e 5,65 Oct. '70 | Oct. '69 *6. New orders, durable goods industries . .. 23,36 6,72 Nov. '70
221. Per capita disposable personal income, 8. Construction contracts, total value. .. .. ..f23 6,72
constant dollars. ........ eeereennaen 10 5,65 Oct. 70| Oct. '69 *10. Contracts and orders, plant, equipment . . ..}23,36 6,72 Nov. 170
A3. Personal Consumption Expenditures 11. New capital appropriations, manufacturing, .|24 6,72 Aug. '70
230, Total, current doliars. ... ... PN E e X 5,66 Qcet. '70 { Oct. '69 24. New orders, producers' cap. goods indus. . .{24 6,72 Nov. 170 Sep. 168
231, Total, constant dollars . 11 5,66 Nov. '70 | Oct. '69 9, Constr. contracts com, and indus, . |24 6,73 July 71
232, Durable goods, current dollars..........,. 11 5,66 Nov, '70 | Oct. '69 28, Private housing starts, total ...... |24 6,73 June '71
233. Durzble goods, exc. autos, current dollars. . . .| 11 5,66 Nov. '70| Oct. '69 *29, New bldg, permits, private housing...... 24,36 6,73 Apr. V71
Zgg aut%mobll,:es (z:‘ulent doll‘a:‘s.'r........... ﬁ 5,22 gOV' :Zg gcto :23
236, Nondurable goods, current doflars o vvuuuens 5, ov. Ch. 96. Unfitled orders, durable goods industries ,.|25 6,73 Nov. '70 | Sep. '68
237, Services, current dolfars....ovuvveieiinea] 12 5,66 Nov. 170 Oct. '691 g7 Backlog of capital approp., manufacturing. .} 25 6,73 Aug. 70| ceeeens.
*61. Business expend., new plaht and equip. ...{25,39,40 |7,73,79 | July '71| Nov. '68
Ad. Gross Private Domestic Investment 69. Machinery and equipment sales and
240, Gross private domestic investment, total 5,66 Nov. 70| Oct. '69 business construction expenditures. . . . .. 25 7,73 Nov. '70 | Sep. '68#
241, Nonresidential fixed investment , 5,66 Nov, '70 | Oct. '69
242. Nomresidential structures ......... 5,66 Nov. '70 | Oct. '69{ g4. | ies and 1
243, Producers’ durable equipment . .. .. .. 5,66 Nov. '70} Oct. '69| 245, Change in bus.lnventones all indus. ....|12,26 7,66,74 |Nov. V70| Oct. '69
244. Residential structures ... .. Cereee 5,66 Nov. '70| Oct. '69 *31, Change in mfg. and trade inventories . . ...|26,37 7,74 Nov. '70 | Feb. '69
245, Change in business inventories, , 5,66,74 | Nov. '70 | Oct. 169 37. Purchased materials, higher inventories . . .| 26 7,74 June "71 | veveness
R 20. Change in materials, supplies inventories. .| 26 7,74 Nov. '70| Sep. '68
AS. Foreign Trade ) 26. Buying policy, production materials .. .... 26 7, June "1 | ........
250, Net exports of goods and services..........| 13,47 5,67 Nov. '70 | May '69
252. Exports of goods and services............. 13,49 5,67 Nov, 70| May ‘69 32. Vendor performance, slower deliveries . . . .| 27 7,7 June "71| veeeennn
253. Imports of goods and services.............| 13,49 5,67 Nov. '70 | May '69 25. Change in unfilled orders, dur. goods . ... . 27 7,74 Nov. '70 | Sep. '68
X *71. Book value, mfg. and trade inventories. .. .| 27,39 7,7 Nov. '70{ Feb, '69
A6, Gov. Purchases, Goods and Services 65. Book value, mfrs.’ inven, finished goods. .| 27 7,74 Nov. '70| sep. '68
260. Federal, State, and local governments , .. ,...| 14 5,67 Nov. '70] Oct. '69
262. Federal Government . ........ FURDE i X 5,67 Nov. ‘701 Oct. '69| B5. Prices, Costs, and Profits
264. National defense .,....... P B P x 5,67,85 | Nov, 70| Oct. '69 *23, Industrial materials prices.............[ 28,37 7,75 Jaly 71| Apr. '69
266. State and local governments ..............[14 5,67 Dec. '70| Oct. '69|  *19. Stock prices, 500 common stocks. . ... ...|28,37 7,75 July '70| May '69
*16. Corporate profits, after taxes........... 28,37 7,75 Aug. "70| July '68
A7. Final Sales and Inventories 22. Ratio, profits to income originating,
270, Final sales, durable goods........, .| 15 5,67 Dec. 70| Oect. '69 corporate, all industries .. .. .. R8 7,75 Aug. 70| July '68
271. Change in business inventories, durabie 15. Profits per dollar of sales, mfg., ..|28 7,15 Apr. '71| Mar. 169
8000S L ovuiieiirnianess ceeeaenne..l15 5,67 Dec. '70{ Oct. '691 =17, Ratio, price to unit labor cost, mfg.......| 28,37 7,75 Aug. 70| Nov. '68
274. Final sales, nondurable goods. ..... vesenes|15 5,67 Dec. '70] Oct. 169
275. Change in business inventories, 55, Wholesale prices, indus, commodities ... .| 29 7,5 June '71| June '69
nondurable goodS ... ..eoiilail..L. t15 5,67 Dec. '70| Oct. '69 58. Wholesale prices, manufactured goods . ...} 29,55 7,75,86 | July 71| June '69
68. Labor cost per unit of gross product,
A8. N I Income Comp nonfinancial corporations . .. . . L..29 7,75 Aug. 170 | July '68
280. Compensation of employees...............[ 16 5,67 Dec. '70| Oct. '69} . *62, Labor cost per umt of output, mfg........} 29,39 7,15 Aug. 0| Nov. '68
282. Proprietors’ income ....... PP veel|16 5,67 Dec. '70| Oct. '69
284. Rental income of persons ..... JAPRPR I X -3 5,67 Dec. '70| Oct. '69} B6. Money ond Credit
286. Corp. prohtsand inventory valuation ad]..... 16 5,68 Dec. '70{ Oct, '69 98. Change in money supply and time deposits. | 30 7,76 Jan. 71| Aug. '68
288, Netinterest.................... vevea.|16 5,68 Dec., '70]| Oct, '69 85. Change in money Supply ........... ... 30 7,76 Jan. 71| Aug. '68
33. Change in mortgage debt............. .| 30 7,76 June "71| s.eeen..
A9, Soving *113. Change in consumer installment debt. .. . . [ 30,37 7,76 June '71| July '64
290. Gross saving, private and government ... ... 17 5,68 Dec. '70} Oct. '69
292, Personal saving..........ceoueennne.nn 17 5,68 Dec. '70| Oct. '69 112. Change in business loans.......... ... 30 7,76 June '71{ July '64
294. Undistributed corporate Droflts plus 110. Total private borrowing, ....... . : 7,76 fpr. '71| July '64
inventory valuation adjustment ...........| 17 5,68 Dec. '70| Oct. 69 14. Liabilities of business failures, 7,76 June '71| siieennn
296. Capital consumption allowances ,..........| 17 5,68 Dec. '70| Oct. '69 39. Delinquency rate, instaliment loans. ... .. 31 7,76 Apr. "1 seveennn
298, Government surplus or deficit ........ PN s 17 4 5,68 Dec. '70| Oct. '69
93. Freereserves. .. .oooveererrcnanns 432 7,77 June 71| .ceenea.
114. Treasury billrate............ 32 7,77 June '71| July '64
116. Corporate bond yields. , .1 32 7,77 June 71| July 'é64
B. CYCLICAL INDICATORS 115. Treasury bond yields .. 32 7,77 June '71| July ‘64
. ici d yieldS. . ...o.oovuenn.. 2 7,77 June 71| July '64
81. Employment and Unemploymens 117. Municipal bon R y
*1, Average workweek, prod. workers, mfg. . .. ... 18,36 | 6,69 tug. 70| Aug. tes} 86 Consumer .'";'a”'.“‘;"" debt it o| 23 8,77 June "1 ..ieeees
21. Avg. wkly. overtime hrs., prod. workers, mfg . .| 18 6,69 Aug. 70| ........ 72. Com. and indusirial loans oulstanding .... .} 33,39 8,77 June 171
2. Accession rate, manufacturing ............ 18 6569 Aug. '70[ Aug. '68 *67. Bank rates on short-term bus. loans. ... ... 33,39 8,77 Bpr. "7l seeieien
*5, Initial claims, State unemploy. insurance. . ...} 18,36 6,69 June 70| June teg| 118 Mortgage yields, residential ........ <133 8,77 July 71| July '64
3. Layoff rate, manufacturing ...............1 18 6,69 Aug. '70| Aug. '68| oo Composite Indexes
810. 12 leading indicators, reverse trend adj. . .{ 34 6,78 Feb. 71| Aug. '70
50, Number of job vacancies, mfg. ....... PR b -] 6,69 811. 12 leading indicators, prior to reverse
46, Help-wanted advertising.................|19 6,69 Dec. "0] voviienn trend adjustment ... ............ ...]3s 78 Feb. 171 Aug. '70
48. Man-hours in nonagri. establishments .......[ 19 6,70 Aug. '70| Aug.'68# 820. 5 coincident indicators,............. 34 6,78 Feb. '71] Nov. '68
=4]. Employees on nonagri, payrolls............[ 19,38 6,70 Aug. '70] Aug. '68 830. 6 lagging indicators .............. R A 6,78 Aug. 70| Nov, ‘68
42, Persons engaged in nonagri. activities ......[ 19 6,70 Apr. "7} ........| 813, Marginal employment adjustments . ......| 35 6,78 June 71| ...
*43, Unemployment rate, total ................[ 20,38 6,70 Apr. '71| vesie.ns 814. Capital investment commitments . . ... vee| 35 6,78 Feb. '71
45. Avg. weekly insured unemploy. rate .. .| 20 6,70 Dec. '70]| June '69 815. [nventory investment and purchasing el 35 6,78 Feb. '71
40, Unemployment rate, married males .........] 20 6,70 Apr. '71] ..ee.... 816. Profitability. .. .. v, N I 1 6,78 Feb. 171
#44, Unemploy. rate, 15 weeks and over.........| 20,39 6,70 Apr, 71| L.....l. 817. Sensitive financial tiows teveeeeans ... 35 6,78 June '71

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of indicators.
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#The “number” for this series title was changed since the publication date shown.




Series Finding Guide--Continued

(See table of contenis ‘2age 1) for chart and table titles)

, ) Current issue , ) o A rent issue _ .
Series titles (shown in chart/table sequence) (page ntumbers) ! Histonc s, ‘ Series Series titles (shown in chart/table sequence) (%:g:r;]tumbers) Historical | Series
(See complete titles in “Titles and Sources of - . doseriptions {See complete titles in “Titles and Sources of . ~ data ldescriptions
Serigs,” following this index) Charts Tables | LISSue douej | {issue date) Series,” following this index) Charts Tables (issue date) | {issue date)
C. ANTICIPATIONS AND INTENTIONS D. OTHER KEY INDICATORS--Con.
C1. Aggregote Serics . D4. Price Movements )
61. Bus. expend., new plant and equip vov.vnn. 25,39,40 | 73,79 July '71 | Nov. 168 | 781. Consumer price index, all items........ .| 54,62 a,86 June 10 May 160
410. Manufacturers’ sales, total . vvuuevennoan i 41 79 Jan. '71 ! Nov. '68 | 782. Consumer price index, food......... veo | 34 86 Juno V0| May 169
412. Mfrs. inventories, book value +v..e..... 41, 9 Jan. 71 | Nov. '68 | 783. Consumer price index, commodities ... .. | 54 86 dusic 71| May 169
414. Condition of mfrs.’ inventories . .....o ... 41 79 Jun. '7L | Nov. '6# | 784. Consumer price index, services..... veus | B4 86 dune 10 May 169
416. Adequacy of manufacturers' capacity. ...... 41 79 Jan. '71 | Nov. '68
. 750. Wholesale price index, all commodities ... | 55 8,86 dJune Y| ame o0
420. Household income compared to year ago .... | 42 79 Jan, '71 | Nov. '68 58. Wholesale price index, mfd. goods..... .. ]29,55 86 75 July ML gune 69
425. Prohability of change, househeld income 42 79 Jan. '7L | Nov. '68 | 751. VWholesale price index, proc. foods, feeds.. | 35 86 June Y7L e 160
430, New cars purchased by households - « . . - 42 7 July '71 | Nov. '68 | 752. Wholesale price index, farm products ..... | 55 86 dune 7L hume 169
435, Index of consumer sentiments . ..vuvu.v..s 42 79 Jan. '71 | Nov. '68
E. ANALYTICAL MEASURES !
C2. Diffusion Indoxes '
. . | ond Potential GNP
D440. New orders, manufacturing .. .o.vveonu... 43 €0 Fuly 7L | wov. rga | Bl Actue 0 el e ey a9 Dee. 1901 et ¢
0442, Net profits, manufacturing and trade . .. .. .. 43 €0 Tuly 71 | vov. ‘68 ggg ‘,}c::a{g“gN'F‘,' 195139‘”;'(1‘3{[5 """""" 5,21,38,56) 0,09,71,81) Duc. 10 0et. 109
D444, Net sales, manufacturing and trade ..., .. 43 80 July '71| Nov. '68 | 5o GoNPnla (ot "'? ||5essa f'5| """ el e A R A
D446. Number of employees, mfg. and trade. ... ... 43 80 July '71 | Nov. '68 . gap (potentia ctual). e eoene ’ R
i : E2. Analytical Ratios
D450. Level of inventories, mfg. and trade .. ..... 44 80 July '71 ] Nov. 168 A : : g . ;
0460, Selling prices, mfg. and trade ... ......... 4 80 July 71 | Nov. ‘68 850. Ratio, output to capacity, manufacturing. . . g'? 8,88 .zzn. -31
ing ori i G 851. Ratio, inventories to sales, mfg, and trade . | 37 8,88 Now. 170
D462. Selling prices, manufacturing .. oovvvuvnes 44 80 July '71| Nov. '68 852" Ratio, unfilled orders to Shipment
D464. Selling prices, whoiesale trade . Y 80 July 71| Nov. '68 . 3'°'bf"' ed orders to shipments, 57 & @ O
D466. Selling prices, retail trade . ... .......en. | 44 #0 July "TL| Bov. 68 | ger pattet o b, e, to consumer | v T fop. 168
. . ) 1S e 4 neenneonneeennscanns veed )57 8,88 Apr. 70 | Nov, '68
D61, Bus. expend., new plant and €QuIP s evvevss 45 g1 July '71| Nov. '68 goods / : ? ’
0430. Freight carloadings ‘q p ‘‘‘‘‘ 45 81 July '71 | Hov. 68 854. Ratio, personal saving to disposable ) . . )
480. Change in freight carloadings..... . 45 81 July '71| Nov. '68 Personal iNCOME v +ve v evar . vvens |58 8,88 Auyre 10| uly 168
: it rereres : 855, Ratio, nonagricultural job openings
53 0unfilled to perﬁons unen}ployed :)g g,gé Fobe O v .
. Output per man-hour, total private nonfarm . | 3 3,88 Apr, 91| June v(,a
D. OTHER KEY INDICATORS ggg Rea: avg. hourly earnings, prod. workers .. | 58 8:@.8 Apr. "1 | Jupe 68
D1. Forcign Trad . Real spendable average weekly earnings, )
530 Mercnandise trade bAIANEE + ..+ .. onv . 46 8,82 July 170 | May 69 nanagri. production or nonsupv. workers . . | 54 8,88 Apre 1LY June 168
502. Exports, excluding military aide . o.oveenn. 46 8,82 July '70 | May '69 857. Vacancy rate, total rental housing ....... 38 8,88 Apr. VR ...
506. Export orders, dur, goods exc. motor e .
vehicles o veeevenen Cereeseetibenae 46 8,82 July '71 | Aug. '68f E3. Diffusion Indexes o o ron
508. Export orders, nonelectrical machinery . ... 22 8,82 ALY T eeaiaes Bé ﬁ;m%ge‘:’:"&wuf:h'epgrggd: %léﬁgnemsfg 23 22’32 Xpi .,',({ """
4 i FRTINN seaaans Verbanss 8 y 17 i . , Gurable goods Inausiries. «... ¢ Ja L P '
%12, General imports 4,82 July 70| May 169 B“' New capita appropriatons, mig. -+ 5:3 e j/\mt'\- ol oo "
D2. Bolance of Payments and Components 34. Profits, manufacturing. ........ s 90 pEL L
520. U.S. bal. of pmts., liquidity bal, basis...... | 47 8,83 hug. 170 | May 69 | B13. Stock prices, 500 common st > PV By 6
[ . R R R 33 8 pr.
§22. U.S. bal. of puts., official settlements Dgg lll:ijg:\tlrfllaznlféelsl?altseplz;?n?ploy e » G A e
T 47 8,83 Aug. '70 | May 69 g J - . Jume T
4§25, Net capital movements, Inquncﬂlty bal ba5|s.. 47 a3 Aug. '70 [ May '69 . . e
527. Net capital movements, official settlements g‘:; ﬁ:gmmsp?:dzg?i%gr:k payrolls ... aE 2’%’3} ﬂ"fy I R
t eernerraarees P Lt ¢ . 0 Getrerenarcreanan i,(o: & ol seeenn .
basis i 4 Aug '73 Hay :69 D58. Wholesale prices, manufactured goods ... | 60 91,95 Jame 12| dune 169
250. Balance on goods and SErViCeS.eveesso.s 83 Aug. 70 [ May '69 D54, Sales of retail Stores 60 o108 S, 11
. Cevaeneeeiieanes 1,9 e | L.
530. Liquid liabilities to foreigners,.......... |48 43 Aug. '70 | May 169
532. Liquid and nonliquid liabilities to foreign ES. Rates of Change
official agencies ........ errreenninn 48 a3 hug. 170 |May roo | 200- GNP incurrent dollars ..onniinnennn. 61 Bee. et 169
534. U.S, official reserve assets ....... cieaa. |48 83 Aug. 170 |May *69 ggg gNP in ctonstdant d(f)lslars e g% i‘m»,. gct. :?3
35, Allocations of SDR'S......ovevvevnenne | veeneeen |83 | Lo P . Composite index of 5 coincident indicators. M ov.
. &x‘;?ocﬁts of goojsu o semices | 13,49 5 Aug. 170 | May '69 23 :ﬂadmhm;fs in ntonalgn gstatbllshments ----- py Hov, iy .‘?2”
253, Imports of goods and services, ... ........ 13,49 83 A“E’- 170 | May 169 . Index of industrial production ...... reee Nav. oy, 16!
’ 55. Index of whsle, prices, indus, commodities | 61 Nov, M0 | June 169
536. Merchandise exports, adjusted v..vvuu... L |49 83 Aug. 170 | May '69 781. Index of consumer prices, all items ...... 61, Nov. 170 May 169
537. Merchandise imports, adjusted ... evees |49 a3 hug, 170 | May '69
540. Investment income, military sales, and
services, exports .o . s Cereeeeneaenay |49 83 Aug. 170 | May '69
541. Fore-gners' investment uncome muhtaly F. INTERNATIONAL COMPARISONS
expend., and sesvices, |mpons ......... , |49 83 Aug. '"70 | May 'é9 .
542. Income on U.S. investments abroad ..., | 50 84 Sep. 170 |May '69 | F1. Consumer Price Indexes i
543. Income on foreign investments in U.S.. ..... 50 84 Sep. '70 | May '69 781, United States...o.ovvveevnnsnensas . 154,62 96 June 91| May 169
133. Cag\ada.: cevessreessianaasananasss 62 96 Apr. 'Ll Lol
§45. Payments by U.S. travelers abroads vv... .. | 50 84 Sep. '70 May '69 132, United Kingdom «vevveenenracansns .62 96 Apse LT L .
544, Receipts from foreigners in thSeevenasn 50 84 Sep. '70 |May '69 135, West Germany..eoeeseeeeeeaassss eer | 62 96 Apre 1| eeneeaas
547. U.S. military expenditures abroad e oo vsvnts 50 8 Sep. '70 | May '69 136. France ...ovevevnes i 62 96 Aor. 19| oaae
546, Milltary $ales to foreigners «veevvees.. | 50 84 Sep. '70 |May '69 | 138. Japan........... TR RREE 62 96 Apry v
548, Recelpts, transportation and services...... 50 8% Sep. '70 | May '69 137, Haly cvnvrinennrnronianenninennns 62 96 Apre Y aeeiiia
549, Payments, transportation and services . ... 50 & Sep. 170 May '69 F2. Industriol Production Ind
+ Industrl roduction indexes
561. U.S. direct investments abroad. ... ....... | 51 & Sep. '70 | May '69 47, United States +» . . - eeeeenanannaoes 21,38,63 | 97 Apr. 193 | Nov. 168
§60. Foreign direct investments in UuS.o....... 51 84 Sep, 170 | May 169 123, Canada oeeeernresnrnensocenenenss 63 97 T NY N I
565. U.S. purchases of foreign securities....... 51 84 Sep. '70 [May '69 122. United Kingdom. 63 97 Doas 1691 vnun.s
564. Foreign purchases of U.S. securities ...... [ JL &4 Sep. '70 | May '69 126. France....... 63 97 Dee. 691 i,
570. Govl. grants and capital transactions ...... [ 51 -8 Oct. '70 | May '69 125. West Germany. . 63 &7
575. Banking and other capital transactions 31 84 Oct. '70 | May '69 128. Japan...... 63 o7
121. OECD European countries . 63 97 | bee. 69| ...,
D3. Fedorel Government Activities 127. laly.......... 63 97 | bee. 69| ...,
600. Fed. balance, nat'l income and prod. acct. . . | 32 8,85 Aag. 170 | July '68§
601, Fed. recelpts nat'! income and prod. acct .. | 52 8,85 Aug. 70 | July '684# F3, Stock Price Indexes
602. Fed. ex?cnd nat'| income and prod. acct. . . | 52 8,85 Aug, '70 | July '68# 19 United States......eeveriunennns vee | B4 28 Apr. 171
264, National defense purchasgse...oevvvenns 14,53 8,67,85 |Nov. '70 | Oct. 69 | 143. Canada «eeoeeveeeeennnns &4 8 Apr. 17
616. Defense Dept. obligations, totale e oovvnen ,23 8,85 Dee. "0 | eavvnnsn . United Kingdom .. 64 98 Apr. 1)
621. Defense Dept. obligations, procurement .... | 53 8,85 Dec. '70 ] .... &4 98 hpr, Vil
647. New orders, defense products industries. ... | 53 8,85 Dec. 170 64 o8 Apr. 90
648, New orders, defense products ......heees 53 8,85 Dec. '70 64 98 Apr. ML
625. Military contract awards in U.S........... | 53 8,85 Apr. '71 &4 o8 Apr. V7

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

Vithin each of the six sections, series are listed in numerical order.
The aumbers assigned to the series are for identification purposes
onty and do not reflect series relationships or order. “‘M' indicates
monthly series; Q" indicates quarterly series. Data apply to the
whole period except for series designated by ‘“EOM" (end of the
month) or “EQQ" (end of the guarter).

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
B8. Unless otherwise indicated, all series which require seasonal
adjustment have been adjusted by their source.

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

A National Income and Product

200. Gross national product in current dollars (Q). -- Department of
Commerce, Office of Business Economics (A}, B2, BB, E5)

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

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

215. Per capita gross national product in cument 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 cument dollars (Q). -- Department of
Commerce, Office of Business Economics (A2)

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

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

225.

<

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

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

227.

1

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

230. Personal consumption expenditures, total, in current dotlars
(Q). -- Department of Commerce, Office of Business Econoznigs
A3)

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

23

—

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

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

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

Commerce, Office of Business Economics (A
241. Gross private domestic fixed investment, total nonresidential

(Q). -+ Department of Commerce, Office of Business ECOHOII(IiCS)
A4

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

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

244. Gross private domestic fixed investment, residential structures
(Q). -- Department of Commerce, Office of Business EconorPics
Ad)

245. Gross private domestic investment, change in business inven-
tories after valuation adjustment, all industries (Q). -- Depart-
ment of Commerce, Office of Business Economics {A4, 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 (AS, D2

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

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

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

266. State and local government purchases of goads and services,
total (Q). -- Department of Commerce, Office of Business
Economics

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

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

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

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

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

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

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

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

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

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

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

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

296. Capital consumption allowances, corporate and noncorporate
(Q). -- Department of Commerce, Office of Business Econo?i%s
A3)

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

B Cyclical Indicators

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

Department of Labor, Bureau of Labor Statistics
(B1, B8, E3, E4)

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

3. Layoff raie, manufacturing (M), -- Department of Labor, Bureau
of Labor Statistics (B1)

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

(B, E3)

. Value of manufacturers’ new orders, durable goods industries
(M. -- Department of Commerce, Bureau of the CaegSlé% E3. o

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

*

b dd

(-2

©w

. Construction contracts awarded for commercial and industrial
buildings, floor space (M). -- McGraw-Hill Information Systems
Company; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc. (Used by per-
mission. This series may not be reproduced without written
permission from the source.) (83)

*1

o

. Contracts and orders for plant and equipment (M), -- Depart-
ment of Commerce, Bureau of the Census, and McGraw-Hill
Information Systems Company; seasonal adjustment by Bureau
of the Census thru May 1970 and by source agency lhz(aéeaftgé.

11.Newly approved capital appropriations, 1,000 manufacturing
comorations (Q). -- The Conference Board (B3, E3)

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

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

1

»

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

1

o

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

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

*1

o

*1

~

Index of price per unit of labor cost - - ratio, index of wholesale
prices of manufactured goods (unadjusted) to seasonally adjusted
index of compensation of employees {sum of wages, salaries,
and supplements to wages and salaries) per unit of output (M).--
Department of Commerce, Office of Business Economics
Department of Labor, Bureau of Labor Statistics; and Board
of Governors of the Federal Reserve System (85, B8)

*1

-©

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

Change in book value of manufacturers’ inventories of materials
and supplies (M). -- Department of Commerce, Bureau of the
Census (84)

20.

(=3

2

—

. Average weekly overtime hours of production workers, manufac-
turing (M). -- Department of Labor, Bureau of Labor Stalistchs
(B1)

. Ratio of profits (after taxes) to income originating, corporate,
all industries (Q). -- Department of Commerce, Office of
Business Economics (B5)

2

~

*2

(>4

. Index of industrial materials prices (). -- Department of Labor,
Bureau of Labor Statistics (BS, B8, E3, E9)

24, Value of manufacturers’ new orders, producers’ capital goods
Endushies M). -- Depaitment of Commerce, Bureau of the
ensus

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

2.

o

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 local building
permits (M). -- Department of Commerce, Bureau of the an%us
(B3, B8)

*31. Change in book value of manufacturing and trade inventories,

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

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

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

33, Net change in mortgage debt held by financial institutions and
life insurance companies (M). -- Institute of Life Insurance;
Federal National Mortgage Association; Department of Housing
and Urban Development, Government National Mortgage Asso-
ciation; National Association of Mutval Savings Banks; U.S.
Savings and Loan League; and Board of Govemors of the
Federal Reserve System; seasonal adjustment by Bureau of
the Census. (B6)

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

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

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

*41. Number of employees on nonagricultural payrolls, establishment
survey (M). -- Department of Labor, Bureau of Labor Statistics
(81, BS, E3, E4)
42. Total number of persons engaged in nonagricultural activities,
labor force survey (M). -- Department of Labor, Bureau of Labor
Statistics, and Department of Commerce, Bureau of the Ce?suln)s

B
*43. Unemployment rate, total (M). ~- Oepartment 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 L_abor Statistics, and Department of Commerce,
Bureau of the Census (B1, B8)

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

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

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

48. Man-howrs in nonagricultural estabtishments (M). -- Depariment
of Labor, Bureau of Labor Statistics , E9)
50. Number of job vacancies in manufacturing (M) ~ Oepartment of
Labor, Bureau of Labor Statistics (B1)

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

53. 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 (B2, B8, E3, E4)

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

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

(B2, BB)

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

Commerce, Office of Business Economics {82)

§8. Index of wholesale prices, manufactwed goods (M). -- Depart-
ment of Labor, Bureau of Labor Statistics (85, D4, €3, 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, 88, C1, C2)

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

65. Manulacturers’ inventories of finished goods, book value, all
manufacturing industries (EOM). --- Departmeulof Commerce,
Buteau of the Census (B 4)

66. Consumer installment debt (EQM). -- 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 (B6)

*67. Bank rates on short-tenm business loans, 35 cities (Q). --
Board of Govemors of the Federal Reserve System (B6, B8)

68, Labor cost (curent dollars) per unit of gross product (1958
dollars), nonfinancial corporations -- ratio of current-doflar
compensation of employees to gross comorate product in
1958 dollars (Q). -- Department of Commerce, Office of
Business Economics (B5)

69. Manufacturers’ machinesy 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. Manutacturing and trade inventories, total book value (EOM). --
Department of Commerce, Office of Business Economics and
Bureau of the Census (B4, B3)

*72, Commercial and industrial loans outstanding, weekly reporting
large commercial banks (EOM). -- Board of Govemors of the
Federal Reserve System; seasonal adjusiment by Bureaw of
the Census (B, BA)

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

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

(B6)

96. Manufacturers’ unfilled orders, durable goods industries
(EOM). -- Department of Commerce, Bureau of the Census (B3)
97. Backlog of capital appropriations, manufacturing (EOQ). --
The Conference Board (83
98. Percent change in total U.S. money supply (demand deposits
plus curency) 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 (86)

*113. Net change in consumer instatiment debt (M). -- Board of
Govemors of the Federal Reserve System (B6, B8)

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

118. Yield on long-term Treasury bonds (M). -- Treasury Departmeg(
(B6)

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

ll7.gield on municipal bonds, 20-bond average (M). -- The Bond
uyer (

118, Secondary market yields on FHA mortgages (M). -- Department
of Housing and Urban Development, Federal Housing Adminis-
tration (B6)

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

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

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

(B7)

811. Twelve leading indicators -- composite index prior fo reverse
trend adjustment (includes series 1, S, 6, 10, 12, 16, 17, 19,
23, 29, 31, and 113) (V). - Department “of Commerce Bureu of
the Census (B)

813. Marginal employment adjustments — leading composite index
(includes series 1, 2, 3, and 5) (M). -- Department of Commerce,
Bureau of the Census (87

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

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

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

817. Sensitive financial flows -- leading composite index (includes
series 33, 85, 112, aml 113) (M). -- Department of Commerce,
Bureau of the Census (87)

820. Five coincident indicators -- composite index (includes series
41, 43, 47, 52, and 56) (M). -- Department of Commerce, Bureau
of the Census (87, E5)

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

C Anticipations and Intentions

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

410. Manufacturers' sales, total valve (Q). -- Department of Com-
merce, Bureau of the Census and Office of Business Ecunolzucls)

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

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

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

420. Curvent income of households compared to income a year ago
(percent higher, lower, and unchanged) (Q). -- Department of
Commerce, Bureav of the Census ((3)]

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

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

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

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

D442, Net profits, manufacturing and trade (Q). -- Dun and Bradstreet,
Inc. (Used by permission. This series may not be reproduced
without written permission from the source.) (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). -- Dun and
Bradstreet, Inc. (Used by permission. This series may not be
reproduced without written permission from the source.)  (C2)

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

D460. Selling prices, manufacturing and trade (Q). -- Dun and 8rad-
street, Inc. (Used by pemission. This series may not be
reproduced without written permission from the source.)  (C2)

D462. Selling prices, manufacturing (Q) -« Dun end Bradstreet, Inc.
(Used by pemission. This series may not be reproduce(l with-
out written permission from the source.) {C2)

D464 Selling prices, wholesale trade (Q). -- Cun and Bradstreet,
Inc. (Used by pemission. This series may not be rcpmduccd
without written pemiission from the source.} (C2)

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

D480. Freight carloadings (Q). -- Association of American Railro:éds
2)

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

D Other Key Indicators

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

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

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

253. Imports of goods and services:

U.S. balance of payments
(Q). -- See in section A.

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

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

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

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

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

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

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

522. U.S. balance of payments on official settlements basis (change
in U.S. official reserve assets, and change in liquid and
cestain nonliquid liabilities to foreign monetary official
agencies) (Q). -- Department of Commerce, Office of Business
Economics (02)

525, Net capital movements (plus unilateral transfers -- except
military grants -- and emors and omissions) on liquidity
balance basis: U.S. balance of payments (Q). -- Department of
Commerce, Office of Business Economics (02)

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

§30. Liquid liabilities (excluding military grants) to all foreigners,
total outstanding: U._S. balance of payments (EQQ). - - Depart-
ment of Commerce, Office of Business Economics (02)

532, Liquid and certain nonliquid liabilities (excluding military
grants) to foreign official agencies, total outstanding: U.S.
balance of payments (E0Q). - - Department of Commerce, Office
of Business Economics (D2

534. U.S. official reserve (assets) position, excluding military
grants: U.S. balance of payments (E0Q). -- Department of
Commerce, Office of Business Economics (02

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

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

§37. Merchandise imports, adjusted, excluding military: U.S. balance
of payments (Q).-- Department of Commerce, Office of Business
Economics (02

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

(D2)

541, Foreigners’ investment income, military expenditures and other
services imports: U.S. balance of payments (Q). -- Department
of Commerce, Office of Business Economics 02

542. Income on 1).S. investments abroad: U.S. balance of payments
(Q). - - Department of Commerce, Office of Business Econom[i)gs
(D2)

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

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

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

(02)

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

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

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

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

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

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

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

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

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

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

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

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

602. Federal expenditures, national income and product accounts
(Q). -~ Department of Commerce, Office of Business Econom[i)cs
(D3)

616, Defense Department obligations incumed, total, excluding
military assistance (M). -- Department of Defense, Fiscal
Analysis Division; seasonal adjustment by Bureau of the
Census (03)

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

625. Military prime contract awards to U.S. business firms and
institutions (M). -- Department of Defense, Directorate for
Statistical Services, seasonal adjustment-by Bureau of the
Census (03)

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

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

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

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

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

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

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

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

784. Index of consumer prices, services (M). -- Department of Labor,
Bureau of Labor Statistics (D9

E Analytical Measures

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

4. :Qan-gours in nonagricultural establishments (M). See in sec-
ion B.

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

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

§5. Index of wholesale prices, industrial commodities (). See in
section B. -

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

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

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

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

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

820. Five coincident indicators -- composite index (includes series
41, 43, 47, 52, and 56) (W). 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 (sesies 56), manufactur-
ing and trade total (EOM). -- Department of Commerce, Office of
Business Economics (E2)

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

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

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

85!

T

. Ratio, nonagricuftural job openings unfilled to number of
persons unemployed (M) - Department of Labor, Manpower
Administration and Bureau of Labor Statistics; and Department
of Commerce, Bureau of the Census (E2)

85

t-2

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

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

85

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

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

85

©

The D" preceding a number indicates a diffusion index. Diffusion
indexes and corresponding aggregate series bear the same number
and are obtained from the same sources. See section B for titles
and sources of D1, D5, D6, D11, D19, D23, D41, D47, D54, D58, D61,
and section C for D440, D442, D444, D446, D450, D460, D462, D464,
D466, and D480, Sources for other diffusion indexes are as follows:

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

F International Comparisons

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

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

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

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

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

125. West Germany, index of industrial production (M). -- Statis-
tisches Bundesamt (Wiesbaden); seasonal adjustment by
0ECD (F2)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




UNITED STATES
GOVERNMENT PRINTING OFFICE
DIVISION OF PUBLIC DOCUMENTS
WASHINGTON, D.C. 20402

OFFICIAL BUSINESS
FIRST CLASS MAIL

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

POSTAGE AND FEES PAID
U.S. GOVERNMENT PRINTING OFFICE





