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ABOUT THE COVER - --Series in this publication
are grouped according to their usual timing
and shown against the background of contrac-
tions and expansions in general business
activity. The center panel illustrates this
concept. The vertical bar represents a contrac-
tion; the top curve, the Leading Series which
usually fall before a contraction has begun and
rise before it has ended; the middle curve, the
Coincident Series which usually fall with the
contraction period; the bottom curve, the
Lagging Series which fall after a contraction
has begun and rise after it ends. Series are also
classified by economic process within each
timing group. Processes are indicated in the
squares hordering the panel.
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PREFACE This report brings together many of the available cconomic
indicators in convenient form for analysis and interpretation. The presentation
and classification of series follow the business indicators approach. The list
of indicators and their classification into “leading,” “roughly coincident,”
and “lagging” groups arc those designated by the National Burcau of Eco-
nomic Research (NBER), a private, nonprofit research organization which
has been preparing lists of business cycle indicators for more than 40 years.
The business cycle turding dates are also those designated by NBER. In
addition, all series within cach timing group are classificd under cight
economic processes (e.g., employment and unemployrnent; production, in-
come, consumption, and trade; fixed capital investment; etc.). Some special
series included in the list (such as labor costs in manufacturing and the total
of machinery and equipment sales and business construction) have becn
constructed by the NBER for purposes of business cycle analysis.

The utilization of the National Bureau list of indicators and their
cyclical turning dates is not to be taken as implying acceptance or endorsc-
ment by the Bureau of the Census or any other government agency of any
approach to business cycle analysis, nor of the spccial serics compiled
by the National Bureau to facilitate cyclical studies. This report is intended
only to supplement other Department of Commetce reports that provide
information so arranged as to facilitate the analysis of current business
conditions.

The unique features of BCD are the arrangement of data according
to their usual timing relations during the course of the business cycle, the
cross-classification by timing and economic process, and the inclusion of
special analytical measures and historical cyclical comparisons that help in
evaluating the current state of the business cycle. In addition, the move-
ments of the series are shown against the background of the expansions and
contractions of the general business cycle so that “leads” and “lags” can be
readily detected and unusual cyclical developments spotted.

About 116 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 97 U.S.
series.) Almost all of the basic data have been published by the source agency.
A complete list of series titles and the sources of data is shown on the back
cover of this report.
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B A limited number of changes are made from time to time to reflect new

findings of business cycle research and newly available economic series and
to report recent changes made by producing agencies in concept, composition,
comparability, coverage, seasonal adjustment methods, benchmark data, etc.
Such changes may involve additions or deletions of series used, changes in
placement of series in relation to other series, changes in components of
indexes, etc.

Changes in this issue are as follows:

1. Two new series are introduced in this issue.
These are  Index of Output Per Man-Hour, Total Private
Nonfarm (series 858), and Real Spendable Average Weekly
Earnings of Production or Nonsupervisory Workers (With
Three Dependents) on Private Nonagricultural Payrolls,
1957-59 Dollars (series 859). Current data for these
series are presented in the sections on "unclassified
indicators" in the basic chart and tables. Historical
data for these series are shown in appendix F, and a
description of each of them appears in appendix G. The
source for both series is the U.S. Department of Labor,
Bureau of Labor Statistics.

2. Series 856, Ratio of Average Earnings of Produc-
tion Workers in Manufacturing to Consumer Prices
(1957-59 = 100), is now shown in terms of real 1957-59
dollars and under a new title, Real Average Hourly
Earnings of Production Workers in Manufacturing,
1957-59 Dollars. Basically, the computation of this
series is unchanged--i.e., average hourly earnings is
divided by the Consumer Price Index. In the previous
version of series 856, the earnings component was
converted to an index (1957—59 = 100), divided by the
Consumer Price Index, and the resulting quotient
(ratio) was seasonally adjusted. In the present
version, the earnings component (in dollars) is sea-
sonally adjusted and deflated by the Consumer Price
Index (without seasonal adjustment) to yield real
average hourly earnings in 1957-59 dollars. Histor-
ical data for the revised series appear in appendix
F, and a description is given in appendix G. The
source for the revised series is U.S. Department of
Labor, Bureau of Labor Statistics.

3. The series based on factory employment data
(series 1, 2, 3, 41, and 511) have been revised through-
out the report to reflect the source agency's adoption
of a new benchmerk (March 1967) and new seasonal
ad justments of original data. Revised data are shown
from January 1966 to date for series 1, 2, 3, and 41,

The July issue of BUSINESS CYCLE DEVELOPMENTS is scheduled
for release on July 30.
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and from January 1968 to date for series 511. Revised data for the pericds
prior ‘to the above-mentioned dates will be shown in a subsequent issue.

NOTE: Data for revised series 856 (see item 2, above), also based in
part on factory employment data, have been adjusted to the new berchmark
throughout.

Additional information concerning these revisions may be obtained from
the U.S. Department of Labor, Bureau of Labor Statistics, Division of
Industry and Employment Statistics.

4. The series on U.S. balance of payments (series 89a and 89b) have been
revised by the source agency for the period 1960 to date due to a mew
seasonal adjustment and to incorporate revisions of basic data on the
officinl reserve transactions basis. Revised data are shown in chari 1 and
table 2 of this issue for the period 1966 to date. Revised date for 1960
through 1965 will be shown in a subsequent issue. Further information
concerning this revision may be obtained from the U.S. Departmert of
Commerce, Office of Business Economics, Balance of Payments Division.

5. Average changes and related measures for the new and revised series
mentioned above will be published in appendix C of a subsequent issue.

6. The series on industrial production for OECD countries (series 121)
and West Germany (series 125) have been revised due to the inclusion of
industrial production statistics for West Berlin in the index for Weat
Germany beginning with 1955.

7. Appendix F includes historical data for series 29, 46, 121, 12%, 116,
856, 858, and 859.

8. Appendix G includes descriptions for series 856, 858, and 856.
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Cross-Classification of Business Indicators by

Economic Process and Cyclical Timing

{Minor economic processes and the nuniber of series in each process are shown for each classification. See the index and back cover for series titles)

Cyclical
Timing LEADING INDICATORS ROUGHLY COINCIDENT LAGGING INDICATORS SERIES GNCLASSIFIED
Economic (36 series) INDICATORS (11 series) BY CYCLICAL TIMING
Protess (25 series) (15 series)
I. EMPLOYMENT AND Marginal employment Job vacancies Long-duration unemployment
UNEMPLOYMENT adjustments (2 series) (1 series)
(14 series) (5 series) Comprehensive employment

il. PRODUCTION,
INCOME,
CONSUMPTION,
AND TRADE
(8 series)

lil. FIXED CAPITAL
INVESTMENT
(14 series)

(3 series)
Comprehensive unemployment
(3 series)

Comprehensive production
(3 series)

Comprehensive income -
(2 series)

Comprehensive consumption
and trade (3 series)

Formation of business
enterprises
(2 series)

New investment commitments
(8 series)

Backlog of investment
commitments
(2 series)

Investment expenditures
(2 series)

IV. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

Inventory investment
and purchasing
(7 series)

V. PRICES, COSTS,
AND PROFITS
(11 series)

Sensitive commodity prices
(1 series)

Stock prices
(1 series)

Profits and profit margins
(4 series)

Comprehensive wholesale prices

VI. MONEY AND CREDIT
(17 series)

Flows of money and credit
(6 series)

Credit difficulties
(2 series)

Inventories
(2 series)

Unit labor costs

(2 series) (2 series)
Bank reserves Qutstanding debt
(1 series) (2 series)
Money market interest Interest rates on
rates business loans and mortgages
(4 series) (2 series)

Comprehensive retail
prices (1 series)

VII. FOREIGN TRADE
AND PAYMENTS
(6 series)

Foreign trade and
payments
(6 series)

VII. FEDERAL
GOVERNMENT
AGTIVITIES
(9 series) -
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Federal Government

activities
(8 series)
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CENSUS METHOD Il ADJUSTMENT PROGRAM. A time series computer

program for measuring and analyzing seasonal, trading-day, cyclical,
and irregular fluctuations and the relations among them. This program
is particularly useful in analyzing economic fluctuations which take place
within a year.

The latest variant, X-11, has greater generality and scope than any of the
earlier programs. It can adjust quarterly as well as monthly serics and series
with negative and positive numbers as well as those with positive numbers
alone, The X-11 version measures and adjusts not only for seasonal varia-
tions, but also for trading-day variations. Further, it computes many summary
and analytical measures of the behavior of each series. The program includes
various techniques, such as F tests and variance analysis, for use in extending
the scope of time series studies and is written in a simplified computer
language—Fortran IV. The program deck can be purchased from the Census
Bureau at cost.

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

This report brings together several hundred monthly and quarterly “economic
indicator” series for the analysis of short-term economic trends and prospects.
These series have been selected, tested, and evaluated, after half a century
of continuing research, as the most useful and reliable for this purpose. The
publication provides not only the basic data, but also various charts and
analytical tables to facilitate interpretation. In addition, a time series punch-
card file and a diffusion index program are available for those who wish to
carry on further research in the analysis of short-term business conditions
and prospects.

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

This report brings together the principal time series on defcnse activity
which influence short-term changes in the national economy. These include
series on obligations, contracts, orders, shipments, inventorics, expenditures,
employment, and earnings. The approximately 30 time series included are
grouped in accordance with the time at which the activities they measure
occur in the defense order-production-delivery process. Most are monthly
though a few are quarterly. This publication provides criginal and seasonally
adjusted basic data in monthly, quarterly, and annual form. Charts and
analytical tables are included to facilitate interpretation.

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

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

INTRODUCTION

The business cycle is generally described as consisting
of alternating periods of expansion and contraction in
aggregate economic activity—that is, the complex of
activities represented by such concepts as total produc-
tion, employment, income, consumption, trade, and the
flow of funds. Although a recurrent pattern has been
characteristic of American economic' history, many
economists do not consider it inevitable.

The causal relations among various economic
processes are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions
into expansions. Cyclical fluctuations in production
and employment are preceded by fluctuations in meas-
ures which relate to future rather than current produc-
tion—measures such as new orders for durable goods,
formation of new business enterprises, and accessions
to payrolls. They are followed by fluctuations in
various economic costs, such as labor costs, interest
rates, fulfillment of long-term commitments, and hold-
ings of inventories and debts.

BACKGROUND

The National Bureau of Economic Research, Inc.
(NBER) has, since 1938, maintained a list of indica-
tors of aggregate economic activity, and has periodi-
cally subjected that list to extensive review. The third
revision of the original list was published in March
1967 and in the following month became the basis for
the presentation of U.S. series in BUSINESS CYCLE
DEVELOPMENTS. Previous issues of BCD were
based on the 1960 NBER list.

The revised list of indicators includes some new
series, discontinues some of those on the previous list,

and assigns timing classifications to some series for-
merly unclassified by timing. The method of preparing
the new list, the reasons for adding or dropping series,
and an explanation of the classification system are de-
scribed in Indicators of Business Expansions and Con-
tractions. (See reference 8, page 3.) The three major
features of the new list are the classification of series
by cyclical timing, the classification by econoric proc-
ess, and the short list of indicators.

TIMING CLASSIFICATION

Cyclical timing is the major principle of classification
employed in the new list. Timing at both peaks and
troughs is taken into account in grouping the series
into leading, roughly coincident, and lagging indica-
tors. These three groups are described as follows:

Leading Indicators—36 series that usually reach
peaks or troughs before those in aggregate economic
activity as measured by the roughly coincident se-
ries (see below). One group of these series pertains
to orders and contracts, another to inventory in-
vestment, and so on.

Roughly Coincident Indicators—25 series that are
" direct measures of aggregate economic activity or
move roughly together with it; for example, non-
agricultural employment, industrial production, and
retail sales. ‘

Lagging Indicators—11 series, such as new plant
and equipment expenditures and manufacturers’ in-
ventories, that usually reach turning points after
they are reached in aggregate economic activity.

In addition, the new list contains a group of 15 se-
ries unclassified by cyclicdl timing. These are series
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which have apn important role in business cycles but
do not display a consistent timing relation to them.

Also included in BCD, but not on the NBER list,
are (1) a group of series which, although they measure
significant economic relationships, remain unclassified
by cyclical timing and economic process; and (2) in-
dexes of industrial production, consumer prices, and
stock prices for several countries which have impor-
tant trade relations with the United States.

The historical business cycle turning dates used in
this report are those designated by the NBER. They
mark the approximate dates wheén, 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
recessions will be entered in BCD 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 conceptual and em-
pirical difficulties of designating a current recession
and the practical difficulties of terminating the shading
for a current recession without including part of a new
expansion. (See appendix A for historical peak and
trough dates.)

_ECONOMIC PROCESS CLASSIFICATION

A secondary principle of classification, economic proc-
ess, supplements the timing classification. Series are
cross-classified according to both principles. Eight
major economic process categories are used: (I) Em-
ployment and Unemployment, 14 series; (II) Produc-
tion, Income, Consumption, and Trade, 8 series; (III)
Fixed Capital Investment, 14 series; (I¥) Inventories
and Inventory Investment, 9 series; (V) Prices, Costs,
and Profits, 11 series; (VI) Money and Credit, 17 se-
ries; (VII) Foreign Trade and Payments, 6 series;
and (VIII) Federal Government Activities, 8 series.
Most of these major categories are subdivided into
minor economic processes that exhibit rather distinct
differences in cyclical timing.

SHORT LIST OF INDICATORS

A short, substantially unduplicated list of principal
indicators provides a convenient way to summarize
the current situation and outlook. Thus, a short list of
25 indicators, taken from the full list, has been desig-
nated by the NBER. This list includes 12 leading,
seven roughly coincident, and six lagging indicators;

21 series are monthly and four arc quartcrly. These
series are identified by asterisks throughout the report.

METHOD OF PRESENTATION

This report consists of two major sections:

Basic Data (chart 1, tables land 2).--Data for all
series are shown for the current and prior periods
in both graphic and tabular form. Thus, a broad
view of past and current business cycle fluctuations
is provided.

Analytical Measures (chart 2, tables 3 and 4).—
Measures are presented which help to determine
the magnitude and scope of current changes in dif-
ferent processes, industries, and arcas, and aid in
evaluating the prospects of a turning point in the
business cycle.

A list of titles and sources for all series is shown on
the back cover of this report. The series numbers are
for identification only; they do not reflect series rela-
tionships or order. The index (Series Finding Guide),
which appears at the end of this report, is helpful for
locating specific series throughout the various charts,
tables, and appendixes.

CONCEPTS AND PROCEDURES

Several other concepts and procedures used in this
report are summarized below:

Adjustments for average secasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally adjusted
data used for a series are the official figurcs released
by the source agency. In addition, for the special pur-
poses of business cycle studies, a number of series
that are not ordinarily published in seasonally adjusted
form are shown on a seasonally adjusted basis in this
report. The seasonal adjustment process usually ac-
counts for variations due to holidays; however, there
are some cases in which a separate holiday adjustment
is needed for holidays with variable dates.

Months for cyclical dominance (MCD) is an estimate
of the appropriate span over which to observe the
cyclical movements in a monthly scries. MCD moving
averages are shown in chart 1 for series with an MCD
of “S” or more; however, to provide an indication of
the variation about these moving averages, monthly
data are also plotted.

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



Diffusion indexes are simple summary measures (5) Gordon, R. A. “Alternative Approaches to
which express the percentage of the components of an Forecasting: The Recent Work of the Na-
aggregate series rising over given time spans. Their tional Bureau,” The Review of Economics
turning points tend to-lead those of the aggregate. and Statistics, vol. XLIV, No. 3 (August
Series numbers preceded by “D” designate diffusion 1962), pp. 284-291.
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 4. (6) Lempert, Leonard H. “Leading Indicators,”

. How Business Economists Forecast (William

During the current expansion, high values for the F. Butler and Robert A. Kavesh, Ed.) pt. I,
indicators are identified in table 2. These values are ch. 2, pp. 31-47. Englewood Cliffs, N.J.:
not necessarily cyclical peak values, but are simply the Prentice-Hall, 1966.
highest values reached to date, :

Certain appendix materials are presented regularly (7) Moore, Geoffrey H., Editor, Business Cycle
in this report. These materials include historical data, Indicators. New York: National Bureau of
adjustment factors, peak and trough dates, and other Economic Research, Inc., 1961.
information helpful in interpreting trends in the
indicators. (8) Moore, Geoffrey H. and Shiskin, Julius. Indi-

cators of Business Expansions and Contrac-
tions, Occasional Paper 103. New York: Na-
FEFERENCES tional Bureau of Economic Research, Inc.,
More comprehensive explanations of the use of indica- 1967.
tors of aggregate economic activity in analyzing current .
business conditions and prospects may be found in the (9) Morris, Frank E. “The Predictive Value of
following references: the National Bureau’s Leading Indicators,”
Business Cycle Indicators, vol. 1, ch. 4, pp.
(1) Alexander, Sidney S. “Rate of Change Ap- 110-119. New York: National Bureau of
proaches to Forecasting—Diffusion Indexes Economic Research, Inc., 1961.
and First Differences,” The Economic Journal,
June 1958, pp. 288-301. (10) Okun, Arthur M. “On the Appraisal of Cycli-
cal Turning Point Predictors,” Journal of
(2) Broida, Arthur L. “Diffusion Indexes,” Business, April 1960, pp. 101-120.
American Statistician, vol. IX, No. 2 (June
1955), .pp. 7-16. . . . )
(11) Shiskin, Julius. Business Cycle Indicators:

(3) Bums, Arthur F. and Mitchell, Wesley C. The Known and the annown. Paper prgsent—

Measuring Business Cycles. New York: Na- ed at the 34th session of the International
tional Bureau of Economic Research, Inc., Statistical Institute, Ottawa, Canada, August
1946. 24, 1963. Washington: Bureau of the Census,
1963.
(4) Daly, D. J. and White, D. A. “Economic In-
dicators in the 1960°s,” Proceedings of the (12) Shiskin, Julius. Signals of Recession and Re-

Business and Economics Statistics Section,
American  Statistical Association, August
1966, pt. V, pp. 64-75.

covery, Occasional Paper 77. New York:
National Bureau of Economic Research, Inc.,
1961.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

CHART 1 — Series

Trough (T) of cycle indicates end of

{May| |Feb}
P T

recession and beginning of Expan-
sion as designated by NBER.

Series numbers are for identifica-

tion only and do not reflect series
relationships or order. Series are
arranged in charts and tables ac-
cording to their classification by

20
Arshic number indicates latest
16 month for which data are plotted.
(“3"=March)
14
12

Roman number indicates latest

timing and economic process.

—

10 quarter for which data are plotted.
(“IT"--second quarter)
8

Solid line indicates monthiy data.
(Data may be actual monthly figures

Dotted line indicates anticipated
6 data.

or MCD moving averages.*) V4
Broken line indicgtes actual : E 80 Various scales are used to high-
monthly d'ata for serles‘where an oL 10 -— light the patterns of the individual
MCD moving average* is plotted. /f 60 series. “Scale A" i§ an arithmet@c
‘ / | scale, “'scale L-1" is a logarithmic
Parallel lines indicate a break in — i 50 scale with 1 cycle in a given dis-
continuity (data not available, \"‘""\ ! tance, “scale L-2" is a logarithmic
changes in series definitions, f ’ 40 scale with 2 cycles in that distance,
extreme values, etc.). etc. The scales should be carefully

Solid line with plotting points indi-
cates quarterly data.

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 indi- e
cates quarterly data over various 5

CHART 2 - Diffusion Indexes

noted because they show whether
or not the plotted lines for varicus
series are directly comparable.

Scale shows percent of components
rising.

Arzhic number indicates latest

moath for which data are used in
\m\compu‘iing the indexes. (‘2"
February:
50

spans. !

0 Roman number indicates latest

quarter for which data are used in
computing the indexes. (“IV" -
fourth quarter?

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. tn such cases, the 4-, 5-, or 6-term
moving averages are plotted 1%, 2, or
2%, months, respectively, behind the
actual data. See appendix C for a de-

100

‘3-.450\3"““’“ line with plotting points in-
dicates quarterly data over various

0 intervals. This line is also used to

scription of MCD moving averages, i

HOW TO LOCATE A SERIES

indicate anticipated quarterly data.

To locate a series in BGD, consult the Index—Series Finding Guide in the back of the book where series are arranged into eight groups
by economic process and cross referenced by timing classification in the first column. The back cover, which lists series titles (followed
by a Roman numeral denoting economic process group) and sources in numerical order within each timing group, may also be helpful to

some readers.
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Section ONE

BASIC
DATA

charts and tables

LEADING INDICATORS

Employment and unemployment

Fixed capital investment
Inventories and inventory investment

Prices, costs, and profits
Money' and credit

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production, income, consumption, and trade
Fixed capital investment

Prices, costs, and profits
Money and credit
LAGGING INDICATORS

Employment and uvnemployment
Fixed copital investment
Inventories and inventory investment

Prices, costs, and profits
Money and credit
SERIES UNCLASSIFIED BY CYCLICAL TIMING

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

Also SERIES UNCLASSIFIED BY CYCLICAL TIMING AND ECONOMIC PROCESS and INTERNATIONAL
COMPARISONS (indexes of industrial production, consumer prices, and stock prices

for selected foreign countries)
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Tabie 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JUNE 1968

bed

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2] ODuration . 8 2 3
Series Average percent change (months) Basic data Percent change 5
(See complete titles and sources on "
back cover) May '67 | May '67 1953 to Cur- Feb. | Mar. | Ap. | 2
to da}‘e to %ate ( th Aver; rent Unit of Mar, Apr. May Mto Al-o Mto 3
(wit (without | (wi out age®|direc- measure 1968 1968 1958 ar, ¥, lay
sign)® | sign)% | sign)® tion” 1968 | 1968 | 1968
LEADING INDICATORS
I, EMPLOYMENT AND UNEMPLOYMENT
Marginal Employment Adjustments:
*1. Avg. workweek, production workers, mfg.. . ... 0.0 0.7 0.5} 2.2 1|Hours ..... 40.7 r40.0 pl0.6] -0.2f -1.7} +1.5| %1
*30. Nonagri. placements, all industries s .vvove.. 0.0 2.9 2.1} 2.0 2| Thousands « -+~ .- 494, 1466 chbh| +3.1] =571 -4.7| %30
2. Accession rate, manufacturing. . ... Cereeeas +0.1 2.9 4.6] 2.2  1|Per 100 employ. . . rd.1 pd.6 (NAY] -8.9] +12.2] (NA) 2
5. Avg. weekly initial claims, State
unemployment insurance (lnvertedz) ...... +1.3 5.7 5.3] 1.7 2| Thousands .« + + « »| 188 190 1931 +5.50 -1.1) -1.6 §
3. Layoff rate, manufacturing (inverted®) . ...... +0.4 4.9 9.4] 2.1 1{Per 100 employ. - - rl,2 pl.3 (NAY] +14.3) -3.3] (NA) 3
Iil. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises: )
*38. Index of net business formation. . ... esesas +0.7 1.0 0.8] 2.9 2]1957-59=100 .. - . 113.6| p1la.8 (NA)] -0.8] ~0,7] (NAY| w38
13. New business incorporations . .....cocvvee. +0.6 3.5 2.5] 1.8 1| Number «voceeen 17,974 18,659 (NA)| -0.2] -3.8] (NA) 13
New Investment Commitments:
*6. New ordess, durable goods industries........ +0.6 3.0 3.6] 1.8 1| Bil. dollars - «-.. r26.28] r25.16) p25.43] +4.8) i3] 1.1 %6
94. Construction contracts, value ............. +1.4 7.2 6.4] 1.6]  111957-59=100.... 176 146 172] +12.8] -27.0] +17.8) WM
*1n. Contracts and orders, plant and equlpment +0.9 5.0 4.6] 1.8 1| Bil. dollars ..... r5,91 r5.4R PO 041 +5,2] B3] +11.4| *10
11. New capital appropnatuons manufacturing® ... -1.5 3.0 9.3] 9.2[ 6]..... do ...... 11
24, New orders, mach. and equip. industries...... +0.6 3.4 4.1] 1.9 3leieec d0...... r4.62 r4, 71 p4.38] +2.9] 41.9| 3.6 24
9. Construction contracts, commercial and Mil. sq. ft
industrial buildings. +2.9 110 8.5] 1.5{ 1] floor space .-..| 66.61| 47.09| 66,96] +8.5| -29.3| +42.2| 9
7. Private nonfarm housing $tarts. ............ +0.9 7.8 7.2] 1.6 1}Amn, rate, thous . .| r1,479| r1,557] pl,N2f -1.3| +5.3| -15.7 7
*29. New building permits, private housing ....... +1.9 7.6 3.91 1.9 2} 1957-59=100 . . . . 121.4] r11%,7{ plon.6] 1.2} -6.3] -5.4) *29
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasing:
21. Change in bgsmgss mventones, all
industries® 0 ... iiiiiiiiiiiiiiaaa, +0.7 5.1 2.6 5.3 3| Ann.rate, bil.dol. . 21
*31. Change in book value manufaclmmg and
trade invemtories 20, . ...\ euseereernnes +1.3 6.8 3.8 1.5 1f..... 0...... r2.6| pt15.9 (maY] -0,8) +13.3] (wa) | *n
37. Purchased materials, percent reportmg
higher inventories.........oveupevanens +2.9 5.3 6.5| 2.4 1|Percent........ 52 51 =5y =1.9 <1.9| +7.8| 37
20. Change in book value, mirs;’ inventories .
of materials and supphes 0 e +0,6) 1.5 1.5 1.6 2| Ann. rate, bil. dol. . 0.1 5,8 (MA)] +0.3] 45,7 (NAY | 20
26. Buying policy, prod. materials, commatments
60 days or longer @....c.oovvvuennnnnn -0.1) 4.6 5.00 1.8 1|Percent..... 64 o8 a4 +4.9] +e.2) -5.9] 2
32. Vendos performance, percent reportmg .
slower deliveries @ ... covreervrerncss +3.3 5.2 7.4 3.1 3]..... [ IR 54 52 521 -1,8] -3.7] o.0| R
25. Change in unfllled orders, Uurable goods ,
industries 0. .ttt e -0.11  0.75| 0.50| 1.7 2|Bildollars .....] ™1.02] w™0.54| p-0.36] +0.84] -0.48| -0.90| 25
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices:
*23. Industrial materials prices@ .....ovveunn -0.3 0.8 1.3] 2.6 2] 195759100 ... .. 100.1 94.3 96.1] +0.6] -1.2] -2.21*23
Stock Prices:
*19. Stock prices, 500 common StockS (@ «vvsev.. +0.5 2.4 2.5] 2.4 211941-43-10..... 89,09 95,67 97,871 1.8 47| 42,3 %19
Profits and Profit Margins:
*16. Corporate profits after taxes®. ..vevevnn +4.2 4.2 5.2] 9.2 9| Ann.rate, bil. dol. . *16
22. Ratio, profits to income ogglnatmg,
co:porate, all industries”. c.....ovoun. +2,0 3.1 4.1] 7.9 6fPercent «.-v.... 2
18. Profits per dollar of sales, manufacturing °. . . . +1.6 2.4 5.6 7.9 6{Cents «vvvvnnns 18
*17. Ratio, price to unit abor cost, manufacturing . . -0.1 0.4 0.6] 2.5 1} 1957-59-:100. . . . 49,7 99,7 p9.5( 10,5 c.ol —n.2] Y17
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply andnme deposits 19.. -0.58 2,45 2.49] 1.5 1} Ann. tate percent 18,16 +5,16] pe6.22] 13.96| -3.00f +0,96| 98
85. Change in U.S. money sugpy ............ -0.17 3.7 2.89| 1.4 1 PR | I, 45,98 18,82 pr10..a]| +5.e8] +2.64] +1.92] 8%
33. Change in mortgage debt*®............... +0.31 2.29 1.34 1.5 1| Ann, rate bll dol. .| +17.96| p-19.00 (Na} ) -t 24 +2.04] (NaY| 33
*113. Change in consumer installment debt 3 . +0.38  0.78 o.8¢| 1.4/ 1]..... 0 ...... +6.79]  +6.50 (Nw)] 00| -o.0at (Na) [*113
112. Change in tusiness Ioans O i +0.05| 10.08 2.77| 1.6 1 L0 +4.070 +19.64] 223 sn350019.074-17.41 | 112
110, Total private borrowing® . Ceersieena. +2. 8 12.7 11.0| 6.7 3 Ann rate mil. dol.. 110
Credit Difficulties:
14. Liabilities of business failures (inverted?. ... 5.5 22.1]  19.6] 1.5] 1|Mil dollars ..... a6l 20,43 91| o7 o.nl 6.r] 14
39. Delinquency rate, mstallment loans,
30 days and over (inverted®) ...... veeenen +1.3) 5.6 2.7 5.2  2lPercent........ 1.52 -¢.3 3

6

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




Table 1

bc d SUNE 1968 BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Dusation : 8 8
Series Average percent change (months) Basic data Percent change 2 s
(See complete titles and sources on . R »
back cover) May '67 | May 67 1 1953 to Cur- Feb. | Mar. | Ap. |2
_ todate | todate [ 1967 [Aver.| rent Unit of Mar. Apr. May to ta to |3
(with | (without | (without | age®direc measure 1968 | 198 1968 | Mar. | Apr. | May
sign)® | sign)* | sign¢? tion? 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:

301, Nonagri. job openings unfilled. ............. +0.8 2.5 3.1] 3.7f 5 |Thousands :..... 368 370 p386| +2.2| +0.5] +4.3] 301
46. Help-wanted advertising. « oo v e vvnverneens +0.7 2.9 3.0] 3.0 2 [1957-59=100.... 202 188 87| +4.7| -6.9] -0.5| 4
Comprehensive Employment:

511. Man-hours in nonagri. establishments « ....... +0.2 0.6 0.4{ 2.8] 1 |Ann. rate, bil.

. man-howss. ..... rl34.54] r133.93| p134.31| -0.2{ -0.5] +0.3f s11

=41, Employees in nonagri. establishments. ... ... . +0.3 0.3 0.3 4.9 8 |Thousands...... r67,656| r67,784| pb7,788] +0.1| +0.2( 0.0 *4]
42. Total nonagricultural employment ... ........ +0.2 0.3 0.41 2.21 11}..... d...... 71,788 71,656f 71,936] +0.3[ -0.2] +0.4| 42
Comprehensive Unempioyment:

43, Unemployment rate, total {inverted®) ........ +0,8 3.8 3.8{ 2.7 3 |Percent ........ 3.6 3.5 3.5 +2.7| +2.8 0.0| *43
45. Avg. weekly insured unemploy. rate, :

State (inverted? .. .oovnvniiiiiiiensies +1.6 Lo 4.2f s.of 1l..... | N 2.2 2.1 2.2| +4.3| +4.5| -4.8] 45
40. Unemployment rate, married males (inverted?) . . +1.2 5.2 5.9]1 3.4 1]..... d...... 1.7 1.5 1.6 0.0 +11.8{ -6.7] 40
il. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:

49, GNP in current dollars®. .oovneenaenanins +2,2 2.2 1.5]19.3| 87 |Ann, rate, bil. dol. 49

*50. GNP in 1958 doltars® ........oivvuuinins +1.2 1.2 1.2}10.2{ 12 {..... @...... *50
*47. Industrial production . ......oceviiiiaainn +0.4 0.7 1.0] 3.5 1 (1957-59=100....] r163.0f rié2.5| p163.7| +0.6| -0.3| +0.7| *47
Comprehensive income:

*52, Personal income «.......ooeeiieiennnns +0.7 0.7 0.5] 5.3| 31 ]Am. rate, bil. dol. 666.5| r669.8| pb674.0| +1.1] +0.5| +0.6] *52
53. Wages, salaries in mining, mfg., constr, ...... +0.7 0.8 0.8{ 2.9 11..... do...... 174,50 r174.1( p175.4]| +0.3] -0.2) +0.7] 83
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales ............. +0.6 1.1 1.0[ 2.31 1 |Mil.dollars ..... 94,327| 993,603 (va) ] +1.9| -0.8| (way|*8l16
57. Finalsales?...cooovvnvnvniananannnen, +2.1 2.1 1.4]34.8}120 |Ann, rate, bil. dol. 57
*54, Sales of retail stores +0.6 1.4 0.91 2.2 1 {Mil. dollars ..... r28,120( r27,565| p27,876] +2.6| -2.0| +1.1] *54

lil. FIXED CAPITAL INVESTMENT

Backiog of Investment Commitments:

96. Unfilled orders, durable goods industries ..... +0.6 0.8 1.4] 5.7] 1 {Bil.dollars ..... r80.34] re0.88| pgo.si| +1.3| +0.7] -0.5] 96
97. Backlog of capital appropriations, mfg. 1 ... |  +0.3 0.7 5.4{12.4] 6]..... d0..u... pR0.53 ~0.4 9
V. PRICES, COSTS, AND PROFITS '

Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2] 4.1 1 ]1957-59=100.... 108,6] 108.8} 108.6| +0.3| +0.2| -0.2{ &5
58. Wholesale prices, manufactured goods (... .. +0.2 0.2 0.2] 3.3] 13}..... do...... 108.9] r109.1| 109.1) +0.3} +0.2] 0.0 $8
Vi, MONEY AND CREDIT

Bank Reserves:

93, Free reserves 10(invertedd @............. +50 97 93| 2.1 1 |Mil. dollars ..... =315| r-413{ p-331{ +353] 498] -82] 93

Money Market Interest Rates:

114. Treasury bill rate @ ..eovevrevenncanns . +3.9 5.1 6.4 2.6 3 |Percent........ 5.14 5.36 5.62] +3.4| +4.3| +4.9] 14
116. Cosporate bond.yields @ ....... SN +1.5 2.4 1.8 2.7 1]..... @...... 6.80 6.79 7.00| +3.5| -0.1| +3.1] 116
115, Treastry bond yieldS @ «cvvvevvreensenns +1.1 2.3 1.7 2.8 11..... d0.een.. 5.39 5.28 5.40] +4.5| -2.0] +2.3f 115
117. Municipal-bond yields @ «v.oevvrrennnns +1.3 2.7 2.5 2.6] 11..... 40 ..enns 454 L.34 4osh| 45,31 -d.4] +4.6) 107
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed
15 weeks and over (inverted?) ............ +1.4 1.4 6.3] 4.1| 19 | Percent ........ 0.6 0.5 0.5{ 0.0[+16.7| o0.0|*502
1Il. FIXED CAPITAL INVESTMENT
Investment Expenditures: . ‘

*61. Bus. expenditures, new plant and equip.®. .... +1.3 2.0 3.2|17.4] 3 | Ann, rate, bil. dol. o] rad4.60] ... .| -o.s] %6l

505. Machinery and equipment sales and

business construction expenditures ........ +0.6 1.6 1.8 1.9 1¢..... ...... I - r73.11] p72.05 ) b o+1.2] -1 (ua){ 505

V. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:
*71, Book value, mfg. and trade inventories. ... ... +0.4 0.4 0.5| 6.8} 10 |Bil. dollars ..... r141. 84| p14d3.17 (¥a) | +0.2| +0.9| (Na)| *71
65, Book value, miis.’ inventories of .

FniSREd B00US « + v v e svervnvnaeeeeeanes +0.3 0.6 0.6 3.6l 61..... do...... r27.99]  28.06 )| +o.51 +0.31 (wa)i 6§
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Table 1
BASIC DATA JUNE 1968 de

CHANGES OVER 4 LATEST MONTHS-Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration e data 8 : 2 2
Series Average percent change (months) Basic data Percent change %
(See complet:agglggvzrgi sources on May '67 | May '67 | 1953 to Cur- ) Feh. | Mar. | Apr. §
todate | todate [ 1967 1Aver-| rent Unit of Mar, Apr. May to to o |3
(with_ | (without | (without | age® |direc- measure 1968 1968 1968 Mar, | Apr. | May
sign) 3 | sign)% | sign)4 3 tion? 1968 | 1968 | 1968
LAGGI NG INDICATORS=-Continued
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.} per unit of gross
product (1958 dol,), nonfin. cOrp>.......... +.0] 1.0l 0.9]9.2] 27|Dollass ......... €8
*62. Labor cost per umt of output, mfg..... +0.3 0.5 0.6| 2.5 2] 1957-59=100....] r109.2| r109.4| ploA.6] 6.3 0.2} 40.2] *62
VI. MONEY AND CREDIT
Outstanding Debt: ) .

66. Consumer installment debt................ +0.5 0.5 0.8]13.5| 83| Mil. dollars .....| 78,419| 78,961 (NAY | +0.7] Ao (NAY L 66
*72. Commercial and industrial foans outstanding. . . +0.7 1.2 1.0 3.71 1}..... do...... 65,789 67,844 | p67,30 | 0.5 i3 0.7 472
Interest Rates on Business Loans and Mortgages: ]
*67. Bank rates on short-term bus. loans® @ ..... +3.6 3.6 2.2 7.9 9] Percent........ 624 s | 470 )
118. Mortgage yields, residential @ +........ +0.7 0.8 0.6]10.6| 2|..... d0.r..n. 6.83 6.94 [REN T IR DU S /9 R I 1 ]

SERIES UN CLASSIFIED BY

CYCLICAL TIMING

V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices:
81, Consumer prices @ ««.vevevvonnroracnes +0.3 0.3 0.2] 4.2] 33]1957-59=100.... 119.5 11¢.9 1203 04 v 3] 1003 81
VIi. FOREIGN TRADE AND PAYMENTS

89. U.S. batance of payments; ¢ 10 89
a Liquidity balance basis v.eveevverarenn -28 785 308] 5.1 3| Mil. dollass . ..., a
b. Official settlements basis......c.o.vve... +99 985 573 5.6 3|..... do...... b

88. Merchandise trade balance *®.............. -36.6| 155.4 57.7) 1.6] 1f..... do...... -157.7| +248.0| -3 fwn9 e Lam.2 | 88

86. Exports, excluding military aid. ... c..0 +0.9 6.2 3.6] 1.8 1}..... 0.er.n. 2,454.7| 2,888,5| 2,107 1105 a1 | 5.8 86
861. Export orders, durabias exc. mot. veh.@..... -0.7 10.6 12.6| 1.4 -] I (i SR r967 pi76 (MY | 1.5 —a| (Na) | 861
862. Export orders, nonelectrical machinery ....... +1.3 7.4 6.4 1.6| 2{1957~59=100.... r252 p240 (0AY R =31 4L (NA) | 862

87. Genéral imports....... Heeeeesessavasoee +2.2 3.0 2.9| 1.8] 3| Mil, dollars ..... 2,612.41 2,640.5] 2,751.9] 0.4 11| 4.2] 87

VIll. FEDERAL GOVERNMENT ACTIVITIES
95. Federal suiplus (+) or deficit (-), nat'l.
income and prod. accts® 10......... +1.2 1.5 2.6| 6.7] 3| Aan. rate, bil. do) 95
951. Fed. receipts, nat'), income and product accls’. +3.6 3.6 2.5)10.4 9t ..... do..... 951
952, Fed. expenditures, nat'l, income and product®, . +2.6 2.6 2.1{11.8] 39|...... do ..... 952
101. National defense purchases, current dollars®, .. +1.9 1.9 2.3] 8.3 36]..... do..,.. 101

91. Defense Dept. obligations, total....,....... -0.5 10.2{ 13.6)f 1.4 1| Mil. doflars..... 6,208 6,705 (NA) | -18.5) o0 (na) ] 91

90. Defense Dept. oblig., procurement .......... +1.8 21.8 26.2] 1.4 1]..... do ..,.. 1,985 2,161 (NAY ] -30.7] +29| (wA) ] 90

99, New orders, defense products industries...... +2.11  20.0f 21.4] 1.6| 2|Bil.dollars.....[ r5.28| ri.A2|  pl9| 44001 <103 -14.3) 99

92, Military contract awards in U.S. ... vvuaens. +0.8 9.0| 20.9{ 1.5 =2{Mil.dollars..,..| 3,124 3,488| 4,203| -9.3[ 41t.7|e20.0] 92

SERIES UNCLASSIFIED BY CYCLICAL

TIMING AND ECQNOMIC PROCESS

850. Ratio, output to capacity, mfg. *......... . -0.2 0.5 2.2| 8.7 6|Percent..... el 850
851. Ratio, inventories to sales, mfg., trade. ...... -0.2 1.1 1.0] 2.8 1} Ratio....... 1.50 pl.%3 (NaY] -0 «n.0] (NA) | 881
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods............. -0.3 2.5 2.0 2.0 b do ..,.. 3.54 r3.66 p2.33] 1.1 +3.4] -3.6] 852
853. Ratio, production of business equipment

10 CONSUMET B00US. + .+ oo vvevvnuannnnnns -0.5 1.2 0.9 2.8[ 4|1857-59=100.,..] ra8.4] rug.4f pr1ve] oo c.of -1.2] 883
854. Ratio, persona saging to disposable ) )

personal income® ... ...... Ciereens e -0.1, 7.9 8.5 4.7| 3JRatio.......... 854
855. Ratio, nonagri. job openings unfilled - .

to persons unemployed. .. .. ............ +1. 4] 4.6 5.5 3.3 k] PO do...., 0.129 0.127| .19 5.7 +6.2{ 41.5] 85
858. Output per man-hour, total private nonfarm® . . .. 40.6 0.6 (wa)j (Na)| 12]1957-59=100. ... 838

856, Real avg. hourly earnings, prod. workers, mfg, . +0.2 0.4 0.4} 2.4 2|1957-59 dollars . | r2.48{ r2.27| p2.47| n.8] 0.4 60,0856
859. Real spendable avg, weekly eamings, nonagri,

Prod. or NONSUPY, WORKEIS: « o oo s« oo nvvn e +0.1 0.4 (MA) (FA)| 1{..... do ....| 78.64( p78.14] prar| 2| .6 +0.3(859
857. Vacancy rate, total rental housing‘f(u) R B ~4.2 5.3 3.9 6.3] 6|Percent......| ~ 857

*Series included in the 1966 NBER “stort list” of indicators. @ Not seasonally adjusted. NA=not available; rzreviseg . p=pieliminary; e-estimated; a=anticipated.

1Average percent changes are based op month-to-month (or quarter-to-quarter) percent changes for the specified periods. To'facilitate interpretations of cyclical movements, those
series that usually fal! when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declmeg as rises (see series 3, 5, 14, 39, 40, 43,
45,93, and 502). Percent changesare computed_in the usual way but the signs are reversed. See footnote10 for other “change” qualifications, Average computed with regard to sign.
“Average computed without regard to Sign.  >The period varies among the series; however, for nost series, the period covered is 1953-67. " Average number of consecutive monthly changes
in the same direction (see the explanation for “the Average Duration of Run" in appendix C).  ‘Duration of the current direction of change (see the sign of the latest entry .'3" “purrent percent
change” columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the same as that of the preceding period.  Series are season-
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2, Quarterly series; figures are placed in
the middle month of quarter. °Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basi¢ data, rather than in percentages.  *End-of-quarter series; figures are placed in the last month of quarter,
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de' JUNE 1968

I. EMPLOYMENT AND UNEMPLOYMENT
(Nov.} {Oct.] (July) (Aug.]

P T P T

Chart 1A

| BASIC DATA R
BUSINESS CYCLE SERIES FROM 1948 to PRESENT )
Leading Indicators ik
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See 'How to Read Charts 1 and 2, page 4. Asterisk (°] identifies series
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on ‘short list". Current data for these series are shown on page 33.



Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Leading Indicators —Continued
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BU§INESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators-Continued
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Leading Indicators~Continued
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Roughly Coincident Indicators-Continued
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) JUNE 1968 bcd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT - Continued
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Chart 1A

BASIC DATA weme bed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing and Economic Process
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Chart 1A

bed . | BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing and Economic Process-Continued
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See 'How to Read Chatts 1 and 2', pag 4. Current data for these series are shown on page 45.
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Chart 1B
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SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT
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SERIES FOR INTERNATIONAL COMPARISONS g
FROM 1948 to PRESENT--Continued
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See "How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 47.
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BASIC DATA —— T |

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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See 'How to Read Charts 1 and 2,' page 4. Current data for these series are shown on page 48.
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de JUNE 1968 : BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Majo
Economicl Prmm EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT
~ Minor . . Formation of Business
Economic Pracess Marginal Employment Adjustments Enferprises
*1. Average *30. Nonagricul- 2. Accession 5. Average 3. Layoff rate, | *38, Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- | weekly initial manufacturing | business formation | business incorpora-

Year production all industries ing - claims for tions

and workers, unemployment

month manufacturing insurance, State

programs?
(Hours) (Thous,) (Per 100 employees) (Thous.) (Per 100 employees) | (1957-59 = 100) {Number)

1966 Revised® Revised® Revised®
January........... 41.4 570 4.9 222 1.2 109.1 18,087 |
Febma)ﬁy ,,,,,,,, I 41.2 fr= 600 4.9 219 1.2 109.6 17i451
March............. 41.5 589 B> 5.2 182 1.1 109.6 17,266
April ..o 4.5 522 5.0 = 179 1.1 107.6 17,057 |
May........ 0.5 513 5.1 185 1.2 106.8 16,644
June.............. L1.4 567 5.1 186 1.3 106.2 16,577
July..ooooenaannn. £1.2 542 4.7 230 1.5 104.8 16,074
Auvgust............ : 41.4 543 5,1 196 1.1 103.9 16,343
September ......... 31.3 509 5.0 183 1.1 102.7 15,764
October........... 41.3 533 5.0 186 1.0 103.3 16,233
November ......... 41.2 530 4.8 194 1.2 100.6 16,206
December ......... 49.9 524, 4.6 212 1.2 101.4 16,583

1967
January ........... 1.0 534 4.6 203 1.4 102.2 16,703
Febrary.......... ‘ 40.3 519 4.3 242 1.5 103.2 15,987
March............. 40,4 497 4.1 256 1.7 103.3 16,244
April ...oooall 40.5 474 4.2 263 1.4 103.7 16,760 |
May ..oovninnnnenn 40.5 448 4.6 234 1.4 105.0 17,627
June......onnn 40.4 487 45 225 1.4 108.1 17,799
July..oooiiiin 40.5 48/, bod 261 1.4 108, 4 16,300
August............ 40.6 486 4i4 215 1.3 110.7 17,674
September......... 40.9 480 Chodb 209 1.3 110.3 18,118
October........... 40.7 474 4.5 209 1.2 110.6 18,000
November ......... 40,7 476 4.5 201 1.2 112.7 18,403
December ......... 40.7 479 hod 198 1.2 113.8 18,168

1968
January........... 40.2 498 4ed 214 1.4 113.5 17,223
February.......... 40.8 479 4.5 199 1.4 > 114.5 18,014
March...........0 40.7 49/, 4.1 188 1.2 113.6 17,974
April covivninenns 40.0 466 4.6 190 pl.3 pll2.8 E=>18,659
ng .............. p40.6 Phhh (va) 193 (va) (wa) {Na)
B 11711
July.ooeiiiiilils
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 in-
dicated by [[=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated Dby
= . Series numbers are for identification only and do not reflect series refationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r” indicates revised; “p”, preliminary; “e®, estimated; ‘2, anticipated; and “NA®, not available.

Pata exclude Puerto Rico which is included in figures _published by source agency.
®See "New Features and Changes for This Issue," page iii. ‘
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Table 2A
BASIC DATA JUNE 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES= Continued

Leading Indicators— Continued

Major
Economic Process FIXED CAPITAL INVESTMENT-—Con.
inor
Econom:c Protess New lnvestment Commitments
*6, Value of 94. Index of *10. Contracts | 11. Newly ap- | 24. Value of 9. Construction | 7. New private  [*29. Index of
manufacturers’ | construction and orders for proved capital | manufacturers’ { contracts, com- | nonfarm housing {new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and units started * housing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by locat
month industries turing corpora- | equipment in- buildings building permits?
tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59 = 100) (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space)  [(Anr.rate, thous.) | (1957-59 = 100)
1966
January........... 23,58 152 5.46 4Lo45 62.29 1,403 111.9
February.......... 23,74 157 5.71 6.34 4.58 | > 70.42 1,381 106.4
March............. 24,89 158 5.66 ces 4.59 67.99 1,400 112.1
April o..ooeeail 24,20 161 5.91 s 4.79 68, 28 1,356 105.3
May ..ooooovinnnns 24,28 156 5.77 B> 6.69 4.8 64,00 1,232 97.4
June... .o, 24,59 147 5.57 . L5 65.85 1,161 24.7
July.ooen, 24.37 147 6.10 v | BB>5.09 63.54 1,061 .1
August............ 23,51 139 5.87 5.97 4,81 63,52 1,088 75.2
September......... 25,27 146 = 6.28 ees 4.91 64.50 1,020 65.3
October........... 24.24 139 5.76 ves 4.82 54,76 824, €3.4
November ......... 23.0% 130 5.52 5.96 4.65 64..42 956 63.4
December ......... 23,96 133 5.45 ves 4.60 60,21 910 67.1
1967
January........... 22,07 126 5.40 ces 454 49.09 1.079 #3.1
February.......... 22.33 143 5.35 5.76 4,24 57,84 1.132 8.9
March, oo 22,06 149 5.50 . 4,32 56. 1/ 1.06% 81.9
April ........ 22,23 138 5.37 .o bobd 58,27 1,099 90.7
May .....coovvnees 23,86 154 5.55 5.83 4.61 54,72 1,254 91.1
June...oiiinae, 24,26 164 5.82 .. 4.79 62,40 1,214 97.9
July.ooveniaii., 23.72 149 5.72 ves 4.85 56,70 1,35 a6, /4
August...... cen 23,73 165 6.16 5.96 5,06 61.66 1,381 99.4
September......... 23.42 16# 5.7 vee 4.66 60,245 BPA L 102.3
October........... 23,38 17 5.96 cee 4.6 52,42 473 106.,9
November ......... 23,54 168 5.84 5.81 L.719 63.17 T, 567 02,2
December ......... = 2¢.49 166 5.76 . 4.83 64.08 4R35 116.7
1968
January........... 24,7 159 5.90 ves 4.87 64.51 1,430 97.2
February..... e 24.83 156 5.62 p5.57 4,49 61.39 1,494 120.0
March. .. .o, r26.28 > 176 r5.91 r4.62 66,61 rl, 479 121.4
L IO 25,16 146 r5.42 4.7l 47.09 rl, 357 r113.7
May .veeiinnnnn, pR5.43 172 pb.04 ph. B8 66,96 pl, N2 p107.6
June.....ooooelll.
July.ooeenneaas,
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 in-
dicated by_[B>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45. 93, and 502), 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 on the back cover. Sevies preceded by

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “” indicates revised; “p", preliminary; “e”, estimated; “a", anticipated: and “NA", not available.

IHigh value (1,833) was reached in October 1963.
Migh valve (124,.6) was reached in February 1964.
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Table 2A

de JUNE 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major
Economic Process INVENTORIES AND ‘INVENTORY INVESTMENT
Minor .
Fconomic Process Inventory Investment and Purchasing
21. Change in *31. Change in | 37. Purchased ma- |  20. Change in ~{ 26. Production 32, Vendor perform- {  25. Change in
business inven- |  book value of terials, percent of book value of materials, per-  |ance, percent of | unfilled orders,
Year tories after val- | manufacturing [ companies report- manufacturers' | cent of compa- | companies reporting |  durable goods
and vation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@| industries
month ment, all indus- | tories, total tories® materials and commitments 60
tries supplies? days or longer @
(Ann. rate, bil.dol.)| (Ann.rate,bil.dol.) } (Percent reporting) |(Ann. rate, bil. dol.)| (Percent reparting) | (Percent reporting) | ~ (Bil. dol.)
1966
Janvary........... ees +8.4 49 +1.1 68 A +1.27
Febraary.......... +9.9 +11.6 47 +1.1 67 85 +1.31
March............. e +13.2 52 +0.8 68 > s +1.65
April ............. ves +13.0 51 +4.1 69 82 +1.49
May.............. +14.0 +18.1 53 © 43,5 70 75 +1.36
June.............. e +16.5 54 +3.6 72 69 +1.70
July..vneill, . +13.3 58 +1.1 73 70 +1.34
August............ +11.4 +15.5 57 +5.3 73 73 40,64
September......... . en +9.,6 53 +3.3 72 72 > +2.30
October........... ‘ ... +18.2 56 +1.3 B> s 70 +0.79
November ......... B> +18.5 +18.4 55 +2.2 73 64 -0.21
December ......... .- B> +19.8 55 +1.6 70 57 +0.24
1967
Japuary........... cee +12.9 48 +2.5 72 48 -0.99
February.......... +7 .1 +232 45 -1.0 67 51 -0.30
March............. R +3.9 46 -0.3 68 38 -1.07
April .. ........L. - +3.2 37 +0.9 67 39 -0.04
May ...l +0.5 +1.3 40 -1.0 66 36 +0.96
June....ooi e -4.6 43 -1.4 68 38 +1.21
July. .o Lol +3.9 40 -0.8 61 41 +0.52
August............ +3.8 +8.9 42 +2.2 66 43 +0.09
September......... cee -0.7 4 -1.0 61 A 40,47
October........... e- +5.7 45 -0.2 62 50 +1.07
November ......... +9.2 +12.8 46 +0.7 63 51 +0,06
December ......... ces +16.9 54 0.0 64, 48 +1.20
1968 ;
January........... oo +7.2 55 +0.3 : 64 50 ~0.46
February.......... +2.7 +3.4 53 -0.2 61 55 +0.18
March............. r+2.6 52 r+0.1 64 54, r+1.02
April ....ooeiiil, p+15.9 51 +5.8 68 52 0,54
ng .............. () 55 (wa) 64 52 p-0.36
Jume.. ...l
July. ...l
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 @). Cusrent high values are in-
dicated by [ for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r” indicates revised; “p”, preliminary; “e”, estimated; “&", anticipated; and “NA”, not available,

High value (63) was reached in November 1964.
2High value (+6.6) was reached in December 1961.
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BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

JUNE 1968 b('d

Major
Economic Process PRICES, COSTS, AND PROFITS
Minor Sensitive Commodity . .
Economic Process Prices Stock Prices Profits and Profit Margins
*23. Index of indus- *19, Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (befcre *17. Ratio, price to
trial materials prices®] prices, 500 common | after taxes income originating, taxes) per dollar of unit labor cost index,
Year stocks@ corporate, all indus- sales, all manufac- manufacturing
and tries turing corporations
month
(1957-59 = 100) (1941-43 = 10) (Ann, rate, bil. dol.) (Percent) {Cents) (1957-59 = 100)
1966
January........... 120.5 93.32 ces oo ees 105.1
February.......... 122.9 92,69 49.2 = 13.5 E>c.8 105.1
March............. > 123.5 88. 88 ces 105.1
April............. 121.5 91.60 . 104.4
May ......ooeennnn 118.3 86.78 49.2 13.2 9.3 105.1
June...oeieiinnn, 118.4 86.06 104.6
ly...oo 118.8 85.84 . f> 105.2
Auvgust............ 111.7 80.65 49.4 13.0 9.2 104.5
September......... 108.9 77.81 cee e 104.2
October........... 106.3 77.13 ees . cee 103.9
November ......... 105.9 80.99 49.3 12.6 9.0 103.0
December ......... 105.8 8.33 103.1
1967
January........... 104, 8 84.45 ves ces . 101.5
February.......... 105,2 87,36 46,5 12.0 8.5 101.0
March. . ..ooevinnn 102.5 89,42 N .en cee 100.7
April .ooovniionnt, 100.1 90.96 100, 8
May ..oooieninns 99.6 92.59 46.5 11.9 8.2 100.3
June.....iill.l 99.8 91.43 .. 99.8
uly. ..ol 9.3 93.01 100.2
August. ........... 98.1 94.49 47.1 11.7 8.1 99.8
September......... 97.8 95,81 ces vee 99.2
October........... 7.7 95,66 99. 4
November ......... 9%.1 92.66 5C.1 12.2 8.4 99.5
December ......... 100.1 95,30 cee ces cee 100. 4
1968
Janvary........... 99.4 95.04 99.6
February.......... 99.5 90.75 D r52.5 rl2.6 8.5 99.2
March........ 100.1 89,09 r99.7
April oeininn.n. 92-3 95.67 r99.7
May ..oveeiinnns 926.1 fi>o97.&7 p99.5
Jur)n/e .............. 194.2 2100.52
Uy ooviiiiiin
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 in-
dicated by [ for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by

an asterisk (*) are included in the 1966 NBER “short list" of indicators. The " indicates revised; “p”, preliminary; “e®, estimated; “a", anticipated: and “NA®, not available.

LAverage for June 19, 20, and 21.
®Averago for June 20, 21, and 24.
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Table 2A

de JUNE 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

Major
Economic Process MONEY AND CREDIT
Minor . e
Economic Process Flows of Money and Credit Credit Difficulties
98. Change in } 85. Change in 33. Net change |*113. Net change | 112. Change in | 110. Total pri- | 14. Current lia- |39. Delinquency
money supply |iU.S. money in mortgage debt }in consumer business foans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin, inst, jinstallment ness failures® |and over, total
and deposits and life insur-  |debt? installment loans
month ance companies
(Ann. rate,” (Ann, rate, (Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate,
_percent) | percent) bil. dol.) |  bil. dol.) bil. dol.) ~ mil. dol.) (Mil. dol.) (Percent)
1966
Janvary........... +€.48 +7,92 +23.81 +7.16 +14.10 ees 111.67 vee
Febrary.......... +4,.56 +2.88 +21.85 +6.46 +6.24 70,500 94.59 1.73
March............. +4.12 +6,36 +22.87 +7.79 +8.76 eee 98.73 .
April ......oooil +12.36 +9.24 +20.77 +6,37 +8.50 vee 106.93 1.78
May ....ooovuninns +4,. 80 -2,16 +17.76 +5.92 +9.58 73,908 92.41 ces
June.........eelll +7.80 +2.88 +15.22 +6.59 +17.70 vee 111.23 1.76
July .o, .72 -4.92 +12.54 +6,77 | B> 4+21.11 62.84
August............. : +4.16 +1.44 +12.68 +7.22 +3.28 58,004 159.29 1.76
September ......... +3.36 +2.88 +11.40 +5.70 +0.67 vee 128,77 ver
October........... -0.72 -2.76 +9.96 +4.56 +5.93 128.02 1.79
November ......... ~0.72 0.00 +9.66 +5.33 +2.63 45,748 116.90 .
December ......... +5,52 +2.16 +6, 86 +3.85 +0.14 vee 194.09 1.75
1967
Japuary........... +7.68 -0.72 +9.40 +3.36 +7.04 ven 118.61 ves
February.......... +14.16 +8.40 +11.78 +2.59 +0, 86 60,804 111.23 1.82
March............. > +15.00 +11.16 +11.47 +3.17 +6.83 - 108.87 eee
ADLiL e, 4564 -2.76 r+11.87 +2.56 +9.25 . 110.80 1.90
May ...oooovinnnns +13.08 | > +12.48 +15,60 +2.32 +1.63 61,864 93.00 ver
June.....oooeannn. +14.28 +11.64 +18.11 +3.50 +8,09 e 87,20 1.72
uly .o, +13.44 +11.52 +14.11 +2.70 +16.09 76.85
August. ........... +1.2.96 +8.04 +22.82 +4.13 -9.19 66,044 91.13 1.65
-September ......... +6H.12 +0.72 +20.74 +3.41 -2.15 ven 91.29 e
October........... +10.08 +7.32 +21.,02 +3.,73 +5.36 ees 95. 81 1.66
November ......... +3.64 +6.00 +22,07 +5.02 +2.66 | [ 76,936 85.55 .
December ......... +5.28 +2.04 +19.87 +4,,60 +8.39 cee 192.56 1.74
1968
Janvary........... +3.00 +6.60 +18.49 +4.78 +12.53 e 116.62 ves
February.......... +4.20 0.00 +19.20 +6.79 -2.28 pb5,564 £1.06 >1.5
March. .....coouuns +4,16 +5.88 +17.96 +6.79 +4.07 80. 46 e
APl cevveinnenns +5.16 +8.52 p+19.00 +6.50 +19.64 80.43 1.59
ng .............. pt6.12 pH10.44 (NA) (na) pr2.23 93.95
Jume............l :
July.oooiiiiis
August............
September.........
October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted sesies are indicated by @. Current high values are in-
dicated by > for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The *r” indicates revised; “p", preliminary; “e”, estimated; “a". anticipated; and “NA”, not available.

lHigh value (24.02) was reached in October 1963. 3High value (52.86) was reached in August 1963.
%High value (+8.94) was reached in April 1965.
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Table 2A
BASIC DATA — Y |

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

Roughly Coincident Indicators

Maijor
Economic Process EMPLOYMENT AND UNEMPLOYMENT
Minor Job Vocancies Comprehensive Employment Comprehensive Unemploymen:t
Economic Process P ploy ;
301. Nonagricul- | 46. index of  |511. Man-hours *41.Number of | 42. Total non- | *43. Unemploy- | 45. Average 40. Unemploy-
tural job open- help-wanted  |in nonagricultural| employees in agricultural ment rate, total | weekly insured | ment rate,
Year ings unfilled advertising in  |establishments nonagricultural | employment, unemployient | married males
and newspapers establishments | labor force rate, Stete
month survey programs*
(Ann. rate, bil.
(Thous.) {1957-59 =100) (  man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)
1966 Revised®
January........... 383 184, 126,73 62,535 68,185 3.9 2.6 1.9
February.......... M 191 127.89 62,884 68,179 3.7 2.6 1.0
March,............ 425 201 128,71 63,253 68,192 3.8 2.3 1.9
April ...ooooa..tl. 431 189 128.23 63,456 68,375 3.7 2.] 1.8
May .......ooeenee 426 185 128,27 63,714 68,488 3.9 2.1 1.4
June.. i 424 184 129.52 64,141 68,772 3.8 2,0 1.9
July i, 428 186 129.45 64,273 68,943 3.8 LA 2.0
August............ 424 189 130.00 64,438 69,230 3.3 2.4 1.9
September......... > 438 189 129.86 64,539 69,26/ 3.3 2,1 1.8
October........... 429 193 130.52 64,779 69,515 3.8 > 2.0 1.8
November ......... 414 194 131.11 65,000 69,915 3.6 21 1.9
December ......... 404 193 131.13 65,272 59,928 3.7 2,7 1.8
1967
January........... 302 189 132.15 65,524 70,104 3.7 2.3 1.7
Febuary.......... 375 190 131.57 65,646 70,187 3.7 24 1.7
March.....oooaee 362 184 131.67 65,672 69,964 3.7 26 1.8
April .o.ooneaee, 1453 181 131,08 65,619 70,096 3.7 26 1.9
May .ooovennnnnnn. 341 174 130.89 65,677 69,822 3.9 17 1.9
June.............. 381 171 131. 80 65,821 70,430 3.9 %6 1.9
Uy oiveiiinn, 344, 169 131.62 65,920 70,631 3.9 - 1.8
August............ 350 180 132.74 66,186 70,708 3.3 1,6 1.9
September......... 373 185 132.56 66,123 70,941 4.1 "4 1.2
October........... 360 186 132.35 66,286 71,017 4.3 w3 1.9
November ......... 362 187 134.37 66,778 71,166 3.3 2.3 1.7
December ......... 345 190 134.06 67,260 71,361 3.7 .2 1.7
1968
January .........l 366 184 r132.68 2’7,058 71,164 3.0 2.3 1.6
February.......... 360 193 B> rl34.75 7,500 71,604 3.0 ;.3 R
March. y __________ 3-8 B> 202 rl34.54 67:656 71 :’788 3.6 .2 } o
370 188 r133.93 67,784 71,656 3.4 2.1 E>1.5
p386 p1L87 p134.31 |=>p67,788 | [>71,936 > 3.4 2.2 1.6
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 ¢3). Current high values are in-
dicated by > for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low wvalues are indicated by
[ . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the hack cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list" of indicators. The *r" indicates revised; "p”, preliminary; “e”, estimated; “d", anticipated; and "NA". not available.

IData exclude Puerto Rico which is included in figures published by source agency.
#8360 "New Features and Changes for This Issue," page 1ii.
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Table 2A

de JUNE 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Mai
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
4_9. Gross na- *50. Gross na- | *47. Index of in- | *52. Personal | 53, Wages and *816. Manufac- | 57. Final sales *54. Sales of
tional product tional product | dustrial produc- | income salaries in min- | turing and trade | (series 49 minus | retai! stores
Year in current dol- | -in 1958 dollars | tion ing, manufactur- | sales series 21)
and ‘lars ing, and con-
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.)
1966
Janvary........... u ‘e - . 150.7 ©563.7 149.4 84,679 .- 25,081
February.......... 725.9 645.4 152.4 567.4 151.5 84,517 716.0 25,049
March............. . 153.8 572.3 153.4 86,939 25,536
April ceveeenna. .. P 153.9 574.7 154.0 85,434 24,949
May...cooovuennnn : 736,7 649.3 155.4 576.1 155.0 85,365 722.6 24,475
June.....oonen.... 156.5 581.1 156.8 86,917 25,394
Wly.oniinnns e L 15702 5847 156.9 86,611 25,362
August............ 746.8 654.8 157.8 589.1 158.5 86,939 737.4 25,572
September.......... ven cee 158.1 594.1 159.5 86,734 vee 25,703
QOctober........... 159.4 597.5 160.5 86,983 25,550
November ......... i 7€2.1 . 661.1 o 159.1 602.1 161.3 86,528 743.6 25,610
December ......... e ces = 159.5 605.0 162.1 87,690 vee 25,368
1967
Japuary........... i 158.2 610.4 163.3 87,182 25,687
February.......... 7€6.3 660.7 156.6 612.6 162.4 86,133 759.2 25,470
March............. 156.4 615.6 162.7 87,242 25,739
Y ] I ‘ S0 156.5 616.5 162.2 86,643 25,918
May .oooviinnnannn 775.1 664,717 i 155.6 6£18.2 161.5 87,286 4.6 25,897
June...ooiiinenn, b 155.6 622.6 162.4 88,244 26,544
July.ooeeniiiaan, i 156.6 627.0 163.4 88,454 26, 444
August............ 791.2 672.0 158,1 631,6 165.2 88,768 n87.4 26,422
September......... ‘ . ces 156.8 634.4 165.5 88,323 ven 26,732
October........... = 156.9 635.9 165.2 87,196 26,089
November ......... ‘ 807.3 | 679.6 159.5 642, 4 168.4 89,612 798.1 26,411
December ......... : ves vee 162.0 649.3 170.4 92,057 cen 26,470
1968 :
January........... ; e ces 161.2 650.9 170.3 92,544 v 27,065
Februayry ,,,,,,,,,, B> 86.7 | B> 689.7 r162.0 659.4 173.9 92,595 | H=>824.0 27,399
March............. , r163.0 666.5 T1745 | B> 94,327 =>r28,120
April ou....n.. N | r162.5 ré669. 8 rl174.1 p93,603 r27,565
May .ooooinninins : > p163.7 | > p674.0 | [=>pl75.4 (N4) p27,876
June..............
July..oooooil.
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 in-
dicated by [I=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
an asterisk (* are included in the 1966 NBER “short list" of indicators. The “r" indicates revised; “p”, preliminary; “e”, estimated; “&", anticipated; and “NA", not available.
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Table 2A

BASIC DATA JUNE 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES~ Continued

Roughly Coincident Indicators— Continued

n

Mojor FIXED CAPITAL PRICES, COSTS, AND
Economic Process INVESTMENT PROFITS MONEY AND CREDIT
Minor Backlog of Investment Comprehensive Wholesale Bank Meney Market Interst Rafes
Ecanomic Process Commitments Prices Reserves ’
96. Manufac- 97. Backlog | 95.Index of | 58.Indexof | 93. Free 114, Treasury | 116. Corpor- | 115, Treasury | 117. Municipal
turers’ unfilled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @) | bond yields@
Year orders, durable |  appropria- prices, indus- | prices, man- yields @
and goods indus- tions, man- | trial commod- | ufactured
month tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) [(1957-59 = 100)/(1957-59 = 100){  (Mil. dol.) (Percent) (Percent) (Percent) (Percent)
1966
Janvary........... 63. 80 cee 103.% 104.4 ~44 4.60 4.93 A 3.52
February.......... 65,11 . 103.8 104.9 -107 4,67 5,09 4,61 3.64
March............. 66.76 19.33 104.0 105.0 -2/46 4.63 5.32 .63 1,72
April eovvvvenen... 68,25 104.3 105.1 -268 4,61 4,38 4,55 3,50
May ...oovvennnn, 69,67 104.7 105.4 ~352 4,64 5055 4.57 3.65
June.............. 71. 31 20.56 104.9 105.6 -352 L.54 4,67 L.63 2.7
July..oooiiinl 72,65 105.2 106.0 -362 4.% 4,81 L.75 3.95
August....... 73,29 cee 105.2 106, 4 -390 4.93 6.04 4,80 4.2
September 75.459 [E> 20.77 105.2 106.4 -368 5.36 6.14 4,79 4.12
October........... 76.38 cee 105.3 106.3 | = -431 5.39 6,04 L. 3.9/
November ......... 76.1% ces 105.5 106.2 ~222 5,34 6,11 4.7 3.%
December ......... 76.4% 20.72 105.5 106.2 ~164 5,01 £,98 4,65 2.86
1967
January........... 75.43 105.8 106.4 -16 4.76 £,53 4.40 ERTA
February.,........ 75.13 106.0 106.4 ~4 4,55 £, 35 447 3,62
March............. 74,06 20.40 106.0 106.3 +236 4.29 5,06 A 1.5%
Aprit ............. 7%4.02 106.0 106.2 2175 3.85 5,59 4.51 3.60
May . ..oovennns. 74.97 e 106,90 106.3 +269 3.64 5,90 4.76 3,89
Juneo..oolalllll. 76.18 20.32 106.0 104.6 +297 3.4% 6,06 4. % 3.96
July. oo 76.71 106,92 106.8 1272 4.31 6.06 4% 4.02
August............ 76,80 e 106.3 106.8 4298 428 6,30 4.9% 3.9
September......... 77,27 20.63 106.% 107.1 +268 AA] 6,33 4.90 4.1
October........... TH.34 106.8 107.1 1160 4,49 6.43 5.19 4.0
November ......... 7840 e 107.1 107.2 4270 4,76 6.87 | > 5.44 4.3
December ......... 79.00 20.61 107.4 107.¢ 1107 5.01 6.93 b, 36 4.0
1968
Januaty........... 79.14 107.4 108.1 1144 5,08 607 SR 4.0
February.......... 79.32 ... 1082, 3 108.6 +38 4.9% h87 16 4031
March. .\ ......... .34 p20.53 8.6 108.9 -315 5.34 s 4,39 P
April c.oooienn, E"m- Ha B 108.8 r109.1 r-413 5.36 6.79 5.28 4.3
May ..oooveninnns p90.51 108.6 {§~109.1 p-331 | > 5.62 | 7.0 .40 | P 4.5
June....ooaenn.. pl08.7
July.ooviiiinnn,
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 1n-
dicated by [.>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current tow values are indicated by
. Series numbers are for identification only and do not reflect series relationships or order. Complete tittes and sources are shown on the back cover. Series preceded by

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The *r" indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated: and “NA". not available.
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Table 24
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES-Continued

bCJ JUNE 1968

Lagging Indicators

Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
~ Minor Long-Duration ) ; .
Economic Process Unemployment Investment Expenditures | Inventories
*502. Unemployment rate, *61. Business expendi- 505.{Machinery and equip-;|  *71. Manufacturing énd 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966
Janvary........... 0.8 eee 65.13 121.30 23.20
Febrary.......... 0.8 58.00 " 63,91 122.26 23.37
March............. 0.8 66,58 123.36 23,57
April ...ooinnit 0.8 65.20 124.45 23.60
May ......ooeeens 0.7 60.10 65,30 125.95 23.84
June.............. 0.6 coe | 66.18 127.33 23.92
July.ooviiinninnn, 0.6 68.41 128,43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September..... .. 0.6 e . 68,68 130.53 24.59
Qctober........... 0.7 vee 69.13 132.05 24.77
November . ........ 0.6 62.80 68.12 133.58 25.27
December ......... 0.6 68,56 135.23 25,71
1967
Japuary........... 0.6 ces 70.44 136,30 26.13
February.......... 0.6 61.65 69.50 136.49 26,40
March............. 0.6 - 68.85 136.82 26,58
April o..oeeneet - 0.6 66,79 ' 137.08 26,87
May ...oooeeennn. 0.6 61.50 | . 67.56 137.19 27.02
June....oeiinnn.. 0.6 . 68,30 136.80 26,76
July e, 0.6 70.20 137.11 26.92
August............ 0.6 60.90 69.75 137.85 27.04
September......... 0.6 ves 70.52 137.79 26.98
October........... 0.6 - 68.95 138.27 26.92
November ......... 0.6 62.70 69.97 139.33 27.15
December ......... 0.6 vee 72.25 140.74 27.37
1968
Janvary........... 0.6 .. > 73.18 141.34 27.70
February .......... 0.6 = 64.90 72.25 141.62 27.85
March............. 0.6 cee r73.11 r141.84 r27.99
Aprit ...l 0.5 p72.05 > p143.17 > 28.06
ng .............. = 0.5 rabl.60 (Na) (Na) (Na)
June....iiiiiinn : ves
July. ...l vas
August............ a66.05
September......... vee
October........... ves
November ......... ab7.50
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 in-
dicated by > for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), 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 on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised; “p”, preliminary; “e”, estimated; “2", anticipated; and "NA”", ntot available.

4]
Digitized for FRASER

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



Table 2A
BASIC DATA we e DEd

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

Major
Emmmkl Protess PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . Interest Rates o1 Business Loans
Economic Process Unit Lubor Costs Outstanding Debt cnd Mcrtgages
68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72, Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | shork-term business | residential &)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities (w*
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mit. dol.) (Percent) (Percent)

1966
Janvary ........... “es 99.3 67,920 53,255 e 5,70
February.......... 0.670 99.8 68,458 53,747 - (NA)
March.......oovune veo 99.9 69,107 54,522 5.5% 6.00
April ............. 100.7 69,638 55,118 (NA)
May o.ooeeiniinns 0.679 100.4 70,131 56,134 e €.32
June........... . ces 101.0 70,680 57,874 5,82 6,45
July.ooionniiinn, 100.8 71,244 59,380 6,51
August............ 0.687 101.8 71,846 59,014 ven [T
September......... ces 102.1 72,321 59, 381 6,30 £.613
October........... cee 102.3 72,701 59,911 cen (NA)
November ......... 0.693 103.1 73,145 60,042 e 6. 81
December ......... ces 103.0 73,466 59,763 6.3 &.77

1967
Janvary ...l AN 104.8 73,746 60,875 ‘e 6,02
Febrary.......... 0.711 105.3 73,962 60,525 6.173 6,46
March............. ces 105.6 4,226 61,167 ve 6,3
Aprit ...ooooelll, cee 105.4 74,439 62,407 ve 6,0
May ...ovvvniinn 0.713 106.0 4,632 01,208 H.94 6,44
June....ooeennn oee 106.8 74,924 63,326 ves 6,41
July. oo, ces 106.6 745,149 %, 309 e 6,93
Avgust............ 0,722 107.0 74,493 62,944 LL9% 0,60
Septemoer......... e 108.0 75,777 63,309 ven (.63
Qctober........... eee 107.7 76,088 63,592 . 6. 64
November ......... 1,725 107.7 76,506 63,797 S L90 0.7
December ......... che 107.1 7€, 889 6y 345 e 6, M1

1968
January ........... e 108.5 77,287 65,518 . 6.1
February.......... D 0,734 109.5 77,853 65,450 £L36 O,
March............. r109.2 18,419 65,789 ... b,
April oovvnniias r109.4 = 78,961 B> 67,844 . 6.9/,
May .oeroveeennn B> p109.6 (NA) p67,391 B> 6.8 (NA)
June,....oiea,
July...ooooniaaa...
Angust............
September.........
October...........
November .........
December .........

NOTE: Series are seasonatly adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), cument low values ar¢ indicated by
. Series numbers are for identification only and do not reflect series refationships or order. Complete titles and sources are shown on the back cover. Series preceded by

an asterisk (*) are included in the 1966 NBER “short list" of indicators. The *r" indicates revised; “p”. preliminary: “e®, estimated; “a", anticipated; and “NA", not available,

Yprior to 1967, date are based on 19 cities and refer to the last month of the quarter.
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Table 2A

b(’d JUNE 1968 | | | BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS, .
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Protess Retail Prices Foreign Trade and Payments
81. Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- {861. Manufactur- | 862. Index of 87. General
sumer prices @ payments (-} in U.S. balance trade balance cluding military fers’ new orders export orders, imports, total
Year of payments (serles.886 minus | aid 'shipments, or gxport,durabler nonelectrical
—— — series 87 tota oods except  { machiner
m%'::{h a, Liquidity_ b. Official ) motor vehicples : y
balance basis settlements and parts @
. basis . ) . ;
(1957-59 = 100) |- (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 =i100) (Mil. dol.)
1966 Revised Revised®
January........... 111.0 vos - +346.6 2,264,4 852 237 1,917.8
February.......... 111.6 -630° ¢ ~409 +352.4 2,375.9 849 201 2,023.5
March............. 112.0 .es eee 4744 2,554.2 904 227 2,079.8
April ool 112.5 +241.3 2,354.3 749 195 2,113,0
May .....co....e 112.6 -93 | -116 +333.9 2,415.5 976 217 2,081.6
June.............. 112.9 e e +345.7 2,487.0 1,078 217 2,141.3
July.ooiiiiiiia, 113.3 +277 .4 2,455.4 805 201 2,178.0
August............. 113.8 ~-301 +692 +324.4 2,443.6 826 199 2,119.2
September.......... 114.1 ves R 2444 2,539.6 1,059 200 2,295.2
October........... 114.5 v e +338.2 2,588.3 865 240 2,250,1
November ......... 114.6 -333 +99 +316.6 2,502.9 785 235 2,186.3
December ......... 114.7 “ee Vae +184.3 2,408.9 1,200 225 2,224.6
1967
January........... 114.7 ves . +360. 4 2,615.9 891 1235 2,255.5
February e 114.8 -505 -1,764 +378.1 2,607.3 833 196 2,229.2
March............. 115.0 ver . +348.5 2,551.4 905 252 2,202.9
April ..oeeelll. 115.3 +427.8 2,653.8 772 215 2,226.0
My .o, 115.6 -522 -806 +407.0 2,546.9 1,029 220 2,139.9
June. ..ol 116.0 A349.2 2,576.5 1,043 218 2,227.3
July. oo, 116.5 +376.1 2,584.1 875 219 2,208,0
August............ 116.9 ~802 +247 +422.8 2,547.9 841 230 2,125.1
September.......... 117.1 e oo +434.2 2,642.7 905 231 2,208.5
QOctober........... 117.5 Ve ‘. +190.8 2,392.3 796 258 2,201.5
November ......... 117.8 -1,742 -1,082 +316.5 2,692.2 878 234 2,375.7
December ......... 118.2 . .. +79.1 2,603.9 1,085 255 2,524.8
1968
January........... 118.6 cee ‘en ™175.7 2,784.7 877 215 r2,609.0
Februaty.......... 119.0 -606 -510 +171.2 2,773.1 932 260 2,601.9
March. ..o 119.5 -157.7 2,454.7 r967 r252 2,612.4
April ............. 119.9 +248.0 2,888.5 p876 P40 2,640.5
May .............. 123.3 -32.2 2,7N9.7 (Na) (NA) 2,751.9
June. e
July.oe
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numpers are for identr-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e". es-
timated; “a’, anticipated; and “NA”, not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A
BASIC DATA | e e Ded

= LATEST DATA FOR BUSINESS CYCLE SERIES-Continued
Series Unclassified by Cyclical Timing-Continued

Mojor ,
Economitl Process FEDERAL GOVERNMENT ACTIVITIES
Minor -
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92, Mititary
surplus (+) receipts, expenditures, defense pui- Department Department ordess, defense { prime contract
Year or deficit (--), national income | national income | chases, cur- ob|iFations, obligations, products awards to
and national income | and product and product tent dollars tota procurement  industries U.S. business
month and product accounts accounts firms and
ac;:xunts X A ' A X A ' institutions
nn. rate, nn. rate, . rate, nn. rate, . , X .
bil. dol.) bil. dol.) bil, dol.) (bnl. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil, dol.)
1966
Janvary........... 5,100 1,639 3.40 2,940
Februaty.......... +2.2 137.0 134.8 55.1 5,179 1,736 3.04 2,850
March.......... 5,879 1,904 3.38 2,913
April ....ovvnllal 6, 4l 2,109 3.30 3,359
May .oovevniannnnn +3.2 141.6 138.4 58,4 5,447 1,620 2.9 3,061
June....oiiiiean, 7,084 2,415 3.68 3,724
July..oooeiinen 4,998 1,753 3.50 4,016
August............ -n.7 145.6 146.3 63.0 7,215 2,251 3.16 3,170
September......... . 6,579 1,866 4.67 3,530
October........... 6,059 1,931 3.3 3,396
November ......... -3.3 148.6 151.9 65.6 5,989 1,723 2.73 3,252
December ......... 6,023 1,937 3.36 3,501
1967 )
January........... 6,518 2,296 2.8% 3,338
February.......... -11.9 149.1 160.9 70.2 6,595 2,140 3.33 3,849
March............. 6,343 1,903 3.24 2,984
April oooiniias 6,211 1,754 3.27 2,920
May .oveeennnnns ~14.7 148.1 162.8 72.5 7,732 2,480 3.86 4,121
June..oviienennn, 6,891 2,290 4.20 3,626
July.ooooiiil. 5,928 1,633 3.64 3,610
August............ -13.2 152.7 165.9 73.3 7,003 1,925 2.84 3,68
September......... 7,479 2,958 3.71 3,665
October........... 7,449 2,735 4.09 3,665
November ......... -10.7 157.3 167.9 4.2 6,565 2,173 3.06 3,308
December ......... e cee vee cee 6,331 1,846 3.97 3,479
1968
January........... 7,033 2,360 3.33 2,887
February......... \ r-11.1 r164.5 175.6 76.7 7,615 2,865 LM 3,445
March............. 6,208 1,985 r4.28 3,124
April oooeennennl 6,765 2,161 4. 42 3,488
MaY .ovvenineennn, (NA) (Na) p3.79 4,203
June..............
July.ooooieinnn
August............
September.........
October ...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @, Series numbers are for identi-
fication only and do not reflect series relationships or order, Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; “e”, es-
timated; “a", anticipated; and “NA”", not available.
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Table 2A
bed uc o BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued :

Series Unclassified by Cyclica! Timing and Economic Process

Major
Economic Process UNCLASSIFIED INDICATORS
Minor
Economic Process Unclassified Indicators
850. Ratio, |851. Ratio, {852.- Ratio, 853. Ratio, |854. Ratio, |[855. Ratio, |[858. Output [856. Real {859. Real |857.Vacancy
output to inventories | unfilled production of | personal sav- | nonagricul- | per man-hour,|avg. hourly  |spendableavg.|rate:in total
Year capacity, to sales, orders to business ing to dispos-|.tural job open-| total private |eamings, wkly, earnings,|rental housing
and manufactur- | manufactur- |shipments, | equipment to | able personal | ings unfilled | nonfarm prod. workers, [nonagri. prod. |housing @
month ing ing and trade | manufacturers’| consumer income to persons mfg. @ of NONSUpY.
durable goods | goods unemployed workers
(Percent) (Ratio) (Ratio)  [(1957-59=100)] (Ratio) _(Ratio)  [(1957-59=100)| (1957-59 dol.) |(1957-59 dol.)[ (Percent)
3 T 1 Revi 1 1
1966 | *) evised ™)
January........... f 1.43 3.21 117.9 0.130 2.40 78.53
February.......... 90.5 1.45 3.28 119.1 0.053 0.143 126.1 2.39 78.58 7.5
March............. ‘ 1.42 3.25 119.7 0.149 2.39 78.61
ApFil e ‘ 1.46 3.37 119.8 0.154 2.39 78.53
May ........o.ees 90.9 1.48 3.40 121.5 0.057 0.145 126.4 2.40 78.36 6.8
June.............. k 1.46 3.50 123.2 0.146 2.40 78,54,
ly.viiinn, ‘ 1.48 3.49 124.8 0.148 o 2.0 78,44
August............ 90.6 1.49 3.54 125.9 0.057 0.146 126.1 2.40 77.88 6.8
September . ........ 1.50 3.64 126.4 0.153 2,41 78.36
October........... ‘ 1.52 3.67 125.4 0.149 2.41 78.43 .
November ......... 90.0 1.54 3.67 125.9 0.066 0.152 127.0 2.4 78.16 7.0
December ......... 1.54 3.62 126.1 0.141 2.41 78,12
1967
Japuary........... 1.56 3.64 126.3 0.138 2.41 78.23
Febuary.......... p&7.1 1.58 3.68 127.7 0.073 0.131 125.8 2.42 77.91 6.6
1.57 3.58 125.8 0.127 2.43 77.89
1.58 3.73 124.7 0.123 2.42 77.65
P84.9 1.57 3,69 124.7 0.067 0.119 127.5 2.42 77.79 | 6.3
1.55 3.74 123.4 0.115 2.43 -77.91
1.55 3.71 122.9 0.114 2.43 78.18
p84.3 1.55 3.63 121.5 0.070 0.119 128.1 2.44 78.23 6.4
1.56 3.78 122.3 0.118 2.43 78,51
October........... 1.59 3.88 119.6 0.108 2.43 78.02
November ......... p8L.4 1.55 3.70 122.3 0.075 0.118 128.6 2.44 78.42 5.6
December ......... 1.53 3.64 120.0 0.119 2.45 78.09
1968 ‘
January............ 1.53 3.53 121.2 0.129 2.47 77.77
February.......... rp84.5 1.53 3.58 r119.6 0.066 0.122 130.0 2.46 78.79 5.5
March............. 1.50 3.54 r118.4 0.129 2.48 78,64
April ............. pl.53 r3.66 r118.4 0.137 p2.47 p78.14
May .....oovvennen (wa) p3.53 p117.0 p0.139 p2.47 p78.38
June.............s
uly.......... .
August............
September . ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indicated by @. Series numbers are for identifi-
cation only and do not reflect series relationships orworder{ Complete titles and sources are shown on the back cover. The “r" indicates revised; “p", preliminary; “e", esti-
mated “a", anticipated; and “ NA", not available.

15ee "New Features and Chtmges for This Issue," page iii.
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Table 28

BASIC DATA JUNE 1968 de

LATEST DATA FOR INTERNATIONAL COMPARISONS

Major
Emom;: Process INDUSTRIAL PRODUCTION INDEXES
Minor
Economic Process Industrial Production Indexes
47. United 123. Canada, 122. United 121. QECD} 126. France, 125. West Ger- | 128. Japan, in- | 127. Haly, index
States, index | index of indus- | Kingdom, index | European coun- { index of indus- | many, indexof | dex of industrial | of industrial pro-
Year of industrial trial production | of industrial tries, index of | trial production | industrial pro- | production duction
and production production industrial pro- duction
month duc(lon
(1957-59 = 100) | (1957-59 =100) | (1957-59 =100) | (1957-59= 100) | (1957-59 = 100) | (1957-59 = 100) | (19%7-59 :- 100) | (1957-59 :-100)
1966 Revised.® Revised #
January...ooovines 151 161 132 152 147 149 252 184
February.......... 152 163 131 152 150 147 251 188
March............. 154 163 134 155 152 160 257 191
April ...l 154 164 132 154 151 160 261 182
May ......oooeel 155 163 130 153 151 149 265 195
June.............. 156 163 130 154 154 160 267 19/,
July . iieiiiiiiann 157 163 132 154 155 149 273 195
August............ 158 164 131 154 155 14€ 297 196
September......... 158 166 130 155 156 145 279 201
QOctober........... 159 167 128 154 155 146 285 199
November ......... 159 164 127 153 156 143 291 200
December ......... 160 167 129 154 156 142 299 204
1967
Janvary ........... 158 166 129 153 156 140 298 207
Febrary.......... 157 166 129 153 154, 149 294 211
March............. 156 166 129 154 156 140 304 209
156 168 130 154 153 149 302 212
156 167 128 153 152 140 312 r212
156 168 129 154 156 148 317 211
157 169 129 155 156 154 321 r211
158 170 129 154 156 12 327 198
157 170 128 156 159 155 336 r211
October........... 157 169 129 157 159 156 332 215
November ......... 160 173 rl3l 159 160 148 346 r218
December ......... 162 174 134 164 161 171 349 r216
1968
January........... 161 172 rl32 161 162 149 3Ly r217
Febrary.......... 162 170 r13, 162 164 159 35 220
March............. 163 pL71 p13s pl65 p167 pLES r351 p221
Aril eeeenenenn.. r162 (NA) (Na) (N4) (NA) (Na) (NA) (NA)
May ooeerviinnnins F164
June........ PO
July. oo,
Avgust............ ’
September. ........
October...........
November .........
December . ........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @). Series aumbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “s" indicates revised; “p”, preliminary; “e", es-
tsmated “a’, anticipated; and "NA", not available.

Organlzatlon for Economc Cooperation and Development.

23ee "New Features and Changes for This Issue," page iii.
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Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS - Continued

b‘d JUNE 1968

Major
Fcoriomic Process CONSUMER PRICE INDEXES
Minor .
Econoimic Process Consumer Price indexes
81. United States, | 133. Canada, 132. United King- | 136. France, 135. West Germany, | 138. Japan, index [ 137. Italy, index
index of consumer | index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
Year prices @ prices @ consumer prices @1 prices @ prices @ prices @ prices @
and
month
(1957-59 =100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
1966
January........... 111 113 124 137 120 146 133
February.......... 112 114 124 137 121 147 133
March............. 112 114 125 138 121 148 133
Aprit ............. 112 115 126 138 122 150 133
May .....oovennl, 113 115 127 139 122 148 134
June.....ooo.aeel, 113 116 127 138 122 149 134
July....oooeeell 113 116 127 139 122 149 134
August............ 114 116 127 139 122 148 134
September......... 114 117 127 139 122 150 134
October........... 114 117 128 140 122 151 134
November ......... 115 117 128 140 122 150 135
December ......... 115 117 129 140 123 151 136
1967 N
Japuary ........... 115 117 129 141 123 153 137
Febmary.......... 115 117 129 141 123 154 138
March............. 115 118 129 142 123 154 138
April cooeainae... 115 119 130 142 124 154 138
May ......ooeues 116 119 130 142 124 153 138
June....oeaeaa.... 116 120 130 142 124 152 139
July.ooveiiiinaas, 116 121 130 142 124 152 139
Avgust. ........... 117 121 130 143 123 153 139
September......... 117 121 129 143 123 156 140
October........... 118 121 129 Y4k 123 159 140
November ......... 118 121 13 145 123 159 14C
December ......... 118 122 131 145 123 160 140
1968
January........... 119 123 132 147 125 161 140
February.......... 119 123 133 147 125 161 140
March............. 120 123 133 147 125 162 140
April oevenennss 120 124 136 (Na) 125 162 141
MaY oovinninenen, 120 124 (na) (Na) 163 (N4)
June. ...l ’
JUlY .o
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r’ indicates revised; “p", preliminary; “e", ‘es-
timated; “a", anticipated; and “NA", not available.
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Table 2B

BASIC DATA we e bed

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

Major
Economic Process STOCK PRICE INDEXES
Econ orl:!l'c":’rmtess Stock Price Indexes
19. United States, |  143. Canada, 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index | 147. ltaly, index
index of stock index of stock dom, index of of stock prices @ | index of stock of stock prices @) | of stock prices @
Year prices, 500 com- prices @ stock prices @ prices@)
and mon stocks @
month
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-99 = 100) (1957-59 =100} (1957-59 = 100)
1966
Janvary ........... 189 192 173 127 177 221 147
February.......... 188 191 178 123 18C 230 153
March........cc.o 180 186 174 118 178 241 156
Apribooooiaiiaail, 186 190 173 114 175 240 144
May .oovvviniinns 176 182 179 110 168 24" 143
June.............. 174 182 181 110 159 23 143
July..oo, 174 180 173 108 149 231 146
Avgust............ 163 171 154 108 150 230 147
September......... 158 162 152 102 154, 22¢ 145
October........... 156 158 150 101 151 224 149
November ......... 164 162 147 107 147 hp)! 147
December ......... 165 166 151 103 148 28 144
1967
January...... s 1 175 157 99 148 223 142
Febmaty.......... v 180 156 103 156 229 141
March,......oocee 181 182 159 93 159 208 127
Aptil oooeeenea.en, 184 185 167 96 158 223 129
May .ooeveeennnnn, 188 186 171 99 155 291 132
June............. 185 186 172 93 154 231 130
July..... 189 189 176 94 156 231 129
Avgust............. 192 194, 177 99 175 215 133
September......... 194 198 187 110 182 209 139
October........... 194 192 196 109 122 213 143
November ......... 188 148 203 106 192 206 139
December ......... 193 189 200 103 194 198 134
1968
Janvary........... 193 189 202 107 205 P03 134
February.......... 184 177 208 104 209 cH 130
March,.....ouss e 141 171 213 113 207 209 133
194, 183 235 pllé 216 220 133
198 185 246 rpll8 219 22 rp13l
P04 p187 p249 pl08 pR22 P36 pl26

~ NOTE: Sesies are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Saries numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r’ indicates revised; “p", preliminary; “e", es-
timated; “a", anticipated; and “NA”, not available.
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Section TWO

charts and tables

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—-17 industries
Profits—1,000 corporations
Stock prices—77 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—22 industries
Retail sales—23 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups

Plant and equipment expenditures—-18 industries

BASIC DATA AND DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Chart 2

bed .. s ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT }
Leading Indexes
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See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on pages 54 and 55.
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Chart 2

JUNE 1968 b‘d

ANALYTICAL MEASURES

n

inued

DIFFUSION INDEXES FROM 1948 to PRESENT-Cont

Roughly Coincident Indexes

Percent
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Seo How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 56,
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Chart 2

bed o s ANALYTICAL MEASURES ¥t
DIFFUSION INDEXES FROM 1948 to PRESENT -Continued f

Actual and Anticipated Indexes
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 57
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Table 3
ANALYTICAL MEASURES e e Ded

LATEST DATA FOR DIFFUSION INDEXES
Leading Indexes

B

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly app-oved capital appropriations,
Year (21 industries) durable goods industries (36 mdustnes) 1 NICB (17 industries)
and
month -
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1966
January..... ceveee 50.0 81.0 30.6 75.0 &5 76
February.......... £1.0 85.7 50.0 75.0
March............. 42.9 38.1 84.7 66.7 ..
April oooeenal..... 35.7 50.0 41.7 72.2 62 YA
May.......... 54,.8 45.2 50.0 58,3
June....oveeaen... 33.3 40.5 51.4 59.7 ..
July.oveviiiiinnnn 19.0 23.8 50.0 55.6 29 A7
August............ 66,7 0.0 59.7 TN
September......... €4.3 9.5 37.5 0.7 ;
October........... 35.7 9.5 50.0 36.1 59 kS
November ......... 38,1 14.3 IVA 31.9
December ......... 9.5 14.3 55.6 27.8
1967
Janvary........... $9.0 9.5% 31.9 38.9 L3 47
February.......... 4.8 9.5 38.9 41.7 .
March............. 61.9 9.5 55.6 45.8 .
47.6 19.0 50.0 66.7 h3 41,
26,2 42.9 58.3 47.1
52.4 28.6 61,1 58.8 .
July.....ooee..n. 64.3 76.2 52.8 82,4 &3 65
August............ 73.8 59.5 65.3 88,2 ves
September......... 71.4 38.1 38,2 76.5 .
October........... 28.6 83.3 55.9 73.5 a7 P47
November ......... 78.6 9.0 54.7 r73.5 .
December ......... 33.3 p35.7 76.5 r70.6 o
1968
Janvary........... 14.3 (wa) 41.2 p58.8 p3%
February.......... 85,7 44.1
March............. 2.4 r6l.8
April vvvvvnans %9.5 r4l.2
May ...coeennnee 2p95.2 p5.9
June,.........
B 171} RN
August............
September..........
October...........
November .........
December . ........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 3-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 34 quarter. Seasonally ad-
justed components are used. Table 4 identifies the components for most of the indexes shown. The “r" indicates revised; “p", preliminary; anc “NA’, not available.

1Basod on 36 industries through August 1967 and on 34 industries thereafter.

®Based on revised data. Sec "New Features and Changes for This Issue," page iii.
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. Table 3
bed ... .. ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

D34. Profits, manu- DS, Initial claims |
vear fsoctunng, FNCB | DI9. Index of stock prices, 500 common | 0Z3. Index of industrial materials prices | - iﬁsuranace,c ?{3: p%grna?nms‘j %rgﬁnt
Aoy (a ut:i,(())r(]]g)corporar stocks (77 industries) @ (13 industrial materials) including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1966 .
Janvary........... 59 74.0 5139 61.5 53.8 38.3 91.5
February.......... ves 48.7 43.5 76.9 61.5 447 4.5
March............. . 14.3 37.7 46.2 61.5 83.0 44,7
April ............. 59 63.6 22,1 30.8 53.8 53.2 68.1
May .............. 3.9 11.9 42,3 30.8 45,7 76.6
June.............. 23.4 6.5 © 46,2 15.4 57.4 78.7
July.oooveana... 50 38.3 9.7 61.5 7.7 17.0 80.9
August............ o es 6.5 22.1 26,9 7.7 72.3 34.0
September......... 3.9 20.1 0.0 7.7 82.9 34.0
October........ 54 25.3 47.4 19.2 0.0 36.2 23.4
November ......... 88.3 58.4 30.8 0.0 46,8 17.0
December ......... 59.7 66.2 57.7 0.0 27.7 46.8
1967 »
January........... 48 90.9 85.7 46.2 0.0 55.3 27.7
Febmary.......... 92.2 90.3 53.8 15.4 17.0 8.5
March............. 61.0 97.4 23.1 26.9 46.8 8.5
April ..ol 46 76.0 93.4 23.1 30.8 55.3 31.9
May .............. 74.0 92.1 61.5 23.1 54.3 4.7
June.............. 51.3 86.2 69,2 23.1 55.3 29.8
July .ol 52 81.6 68.4 30.8 23.1 34,0 78.7
August. ........... 77.6 65.8 53.8 30.8 72.3 78.7
September......... 57.2 71.1 19.2 46.2 60,6 66.0
October........... 59 32.2 52.6 46.2 38.5 38.3 80.9
November ......... 7.9 46.1 46.2 30.8 4.5 70.2
December ......... 71.1 50.0 61.5 30.8 46.8 78,7
’ 198
January........... 55 64,5 61.8 46.2 .08 25,5 57.4
February.......... 10.5 16.2 46.2 80,9
March,............ 21.1 53.8 25.5
Aprilovveiinnens 94.7 46.2 63.8
MaY oeeeninnnns 83.6 53,8 51,1
June.............. 253,
July.oeiiiiiinien
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 3-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2nd quarter. Seasonally adjusted components are used except in index D19 which requires no
adjustment and index D34 which is adjusted only for the index. Table 4 identifies the. components for most of the indexes shown. The (" indicates revised, “p”, preliminary,
and “NA”, not available. Unadjusted series are indicated by @). :

1Based on 77 components through June 1967 and on 76 components thereafter.

2Average for June 19, 20, and 21.

55
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

JUNE 1968 bc d

D41. Number of employees in D47. 1 ; ol et ; 3 ai
: ; . Index of industrial production |  D58. Index of wholesale prices D54. Sales of retail stores
Year nonagricultural establishments (24 industriesg (22 manufacturing industnes) @ (23 types of stores)
and (30 industries)
month
1-month span | 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span
1966
Janvary........... @17 95.0 70.8 95.8 9.5 22,6 s EANE
Februaty.......... 28,5 91.7 70.¢ 91.7 75.0 95,4 B2 Ry, 8
March............. 94.0 83,3 91.7 9.2 2.7 93.2 64,0 8,3
Aprilevveeinnnn..s H0.0 #1.7 72.9 75.0 7.5 95,5 PR "e,3
May ...oooenennn.. hL 8.7 62.5 9.2 6.4, 94,5 0.4 L€
June..ooiiiii, 93,7 73.3 75.0 66,7 75.0 96,4 WL 78,7
86,7 6.7 50.0 4.0 72.7 2.7 LT 76,1
783 73.3 75.0 66,7 44.5 72.7 7.8 Oh, D
36.0 73.3 43.8 66.7 47.7 63.6 6L S RIS
1.7 85.0 72.9 66,7 63.6 63,6 n3.h v,
6.7 65.0 56.2 AG.B 63.6 72 NG TELR
0.0 65.0 50.0 33.3 54,5 2.7 L1, RN
7.9 59,0 25.0 1.7 77.3 64.6 L) 6u,6
Februaty.......... 43,3 41,7 25.0 29.2 2.7 GR, 2 9,1 a1.,1
43.3 43.3 39.6 25,0 56.8 (5.9 A an7
40,0 38.3 43.8 33.3 47.7 63.6 0.9 S
41,7 A1.7 25.9 43.8 r84.5 63.6 huH a1,3
71,7 36.7 56,2 £7.9 50.0 63.6 AN LG5
93,3 48,3 58,3 48,3 63.6 2.7 230 AN
24,3 75.0 66.7 66,7 €5.9 ?.8 ¢ 1
35,0 73.3 .7 75.0 75.0 #1.8 i 0
October........... 760 73.3 56.2 8.0 2.7 Ay - Q8,7
November ......... 9.7 8.7 43,3 7.1 77.3 RN CTL T
December ......... 1,3 91.7 #3.3 43.3 90.9 95.5 FARR €49.6
1968
January........... 63.3 p93.3 37.5 247,05 99.9 90.9 T3 piz. b
February.......... 0.0 (va) 70.8 p33.3 84.1 100.9 10,2
March............. 867 70.8& 64,2 772
April cooueinnnn, Ir66.7 r35.4 72.7 RER
May ..oooovinne, Tpe1.7 pb2.5 63.6 PN
June..............
July .o,
August.............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising andare centered within spans: 1-month indexes are placed on latest monih, 6-month indexes are placed on the
4th month, and S-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires no adjustment. Table 4
identifies the components for the indexes shown. The “r" indicates revised; “p", prelimirary; and “NA”, not available. Unadjusted series are ind:cated by .

1Pased on revised data.
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| de JUNE 1968

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

Table 3

Year
and
month

D35. Net sales, manufactures
(800 companies) @

4-quarter span

D36. New orders, durable manu-
factures (400 companies) @

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups) @

-4-quarter span

D61. New plant and equipment

expenditures (18 industries)

1-quarter span

Actual Anticipated

Actual Anticipated

Actual

Anticipated Chaﬂ%e in

total (000)

Actual Anticipated

1966

January..... Ceeens
February..........

January...........
February..........

August............

1968

January...........
February..........
March.............

August............

e | ooes

ave . e

R ) 84|

2| ‘84

ve PRI

B e

e e

oo

ey e

78

579

421

oy

31.6

Wiy

52.6

21

78.9 e

51
r-88
-131

51

“oe

73.7
73.7 21

63.2 p+19

83.3 62.5

83.3 71.9

55.6 37.5

o

75. 65.6

55. 50.0

RPN

30.6 41.7

33.3 bbb
61.1 50.0
66.7 63.9

r55.6

p80.6

NOTE: Figures are the percent of series components ri_sitnﬁ and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
e

placed in the Ist month of the 2d quarter.

Unadjusted series are indicated by @.
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Seasonally adjus

components are used for series D61. The “r" indicates revised; “p”, preliminary; and “NA", not available.
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Tapie 4
ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

JUNE 1968 de

1967 1968

Diffusion index components

October November | December January February March © April May P

D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING * °
(Average weckly hours)

Al manufacturing industries o o evvuveeeennnad - 0.7]0] r40.7] o 40.7] - 40.21+| rid.8]- 40.7} -] r40.01+| 40.6
Percent rising of 21 components «.eevvoeesss (29) (79) (33) (14) (86) (21} (10) (95)
Durable goods industries:
Ordnance and accessorieS eveevevenn. R B 41.7 1+ 41.9| - N.71 - 40.4] + 42.3 41.9] -] r40.5|+ | 40.9
Lumber and wood products........... [P 40.5| + 41.2% - 40.3] - 38.61 + 41.3 40.5{ ~-| r40.0]+| 40.3
Furniture and fixtures oo v vveivunrivuecnnnenaf - LO0.4 |+ 40.51 + 40.71 - 39.51 + 41.0 40.9( - rd0.0|+| 40.3
Stone, clay, and glass products . ...... teevenen - 41,8+ 42,1 - L.7] - 40.8| + 42.1 L1.7] -] T4l.6{+ | 41.8
Primary metal industries «ovvuueenen... cesenaft 41.3 |+ 41,61 + £1.7] - 41.51 + 4.7 41.8] +1 ri2.1| - 42.0
Fabricated metal products.o......c.... Cesaen - 4l.4{o0 A1 4| + 41.5¢ - L1.4] - 41.3 41.5) -] r40.31+ 41.5
Machinery, except electrical .......... ciaeeas - 42,3 |+ b2, 4 o h2.41 - 41.8] + 42.3 42,1 rl0.3 1+ 41.4
Electrical machinery............... P 40.5) + 40.6) ~ 40.41) - £0.2] + 4.3 40.2) -] r39.6)+ | 40.2
Transportation equipment. ................... 1= 41.5] - 39.8| + 41.8] + 41.9] - 41.8 42.4] -1 rL0.3}+{ 41.4
Instruments and refated products ....... P 110 41.1] o 411 - 0.5} + 40,7 40.8] -1 39.7]+| 40.1
Miscellaneous manufacturing industries.........] - 39.4(+ 39.6] - 39.4) - 39.2| + 39.7 39.5) -f r385]+] 39.0
Nondurable goods industries: |
Food and kindred products.............00...a) - 40,71 + 40.8) -1 20,7} - 40.4) + | 40.8 40.7] - .41+ 40,5
Tobacco manufactures. ....ovvvuvoevuarenena|+ 39.0) - 38.8) -1 36.8 +| 37.5[+! 40.2 37.9] - r33.9{+| 37.9
Textile mill products......... veesecsenena eel - 4.3+ 41.5) + 41.64 - 39.9} + 41.6 L1.6] | rd0.7l+| 41.2
Apparel and related products .................f - 35.8[+| 36.3] -| 36.2] -| 35|+ 36.4 36.2) -| r35.1|+| 36.1
Paper and allied products ., ,........0v0un.. ] o] 42.8] o  42.8] +|  43.1] -1  42.6]+| 42.8 42.7) -1 ws2.1f+] 42,9
Printing and publishing,......... U 38,01 + 38.2] - 38.0| - 37.8] + 38.3 38.2| - 37.8] +| 381
Chemicals and aliied products.....,..........]1 o 41.5] + 41.9] - 41.8) - A7) + 41.9 41.6] -1 rdl.Aj+] 41.6
Petroleum and related products ., .............|+ 43.0| + 43.1) - 42.1] + 42.9| ~ 42,3 42,20 4| rd2.51+ ] 427
Rubber and plastic products, .........o0vee.ue] 0 .91 - 41.8] - 4.3] - 41.2] + 41.6 L1.4) -1 ri0.AY 4+ A1.4
Leather and leather products......,..........] - | 387[+ 39.5| -| 38.4] -] 37.8/+] 38.6 3.7 -] r3&.1|+]| 38.4
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES®
(Miltions of dollars)
T I ' [ 1 ;
All durable goods industries.eseeeeecennne. -' 23,381 +1 23,545] + 26,492 -1 24,771 4 24,8290 + | 26,278) -|r25,165] + |25,427
Percent rising of 34,components ve.cesssenns ! (56) (65) : (76) [ (41) Po(44) : (62) (41) (56)
t ) { i .
Primary metalS ovevvnvesnsnsereruennannannas| | 3,467{ | 3,783 4,120 | 4,013 04,3150 | 3,718 3,783 3,950
Blast furnaces, stegl mills. e evvvrnerenennnn.. - 1,905+ 2,091) +| 2,394] -1 2,322] + 2,560 -1 2,030 +| 2,223+ (NA)
Nonferrous metalS . eevveeennnernnn. ceeraen NI Y D ) I SR I IR I Y
Iron and steel foundries, .....vvoviuunne | = o + coe] -] + ] - -
Other primary metals, ... ovonvnnn.... DO ' I + 41 - + ! +
i ] ‘ : i
Fabricated metal products o..o.ovvveennennnnna]| ' 2,246 2,334 [ 2,936 : 2,313 ' 2,258 | 2,390 2,297 (NA)
Metal cans, barrels, and drUMS. s eeveeesonesnns 4 PP I vl R cee| - +i P .. -
Hardware, structural metal and wire products .....| + cef +’ - ceef - s #? ceel ,
Other fabricated metal products o ov.evueernenna| 4t + +1 - O Y - +!
. . ' i ; : i .
Macst;mery,exceptelectncah.‘.................. 3,588 ! 3,840 i 3,875 1 3,807 | 3,%24]  3,uiR 3,701 1 (NA)
eam engines and turbines®, .. ... ............0 +Y + A 4} - Y L 0
Internal combustion engines*..........vee.n.. —},. 302 ) 38 -] 289 +4 303 _ =13 +} 9 —} 29 —}_ (NA)
Farm machinery and equipment................ SO I N Y N I I U N U
Construction, mining, and material handling, ,....| - | 622 +y 72 - 6621 +! 678 - c3g| + 5951 + 631] +| (NA)
Metalworking machinery*.......o.ooovuueeend 40 240] =1 223 4| 2%4) - 167| + 208] - 204 + 292 -1 (N&)
Miscellaneous equipment*........... ceeeeees T I R B O L TR I BN B S R A
Machine shops.......... ETTTPPPRRRN e 1 +{ oeef 4 B ICT RN IS S Y. - ol
Special industry machinery*.,........ RN X celf F cod} ) . el - cenf Y S
General industrial machinery* ,....... ceearens 4 313 - 292 -} 283 + 332 —J 303{ + N9 o 310] 11 (NA)
Office and store machines* ,,.......ovuvveeaf 1 L.+ O - ) el ¥ Lo JU N I
Service industry machinery*, ,................0 +] -1 O | . - - 1 -

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

*Denotes machinery and equipment industries that comprise series 24,

1Data are seasonally adjusted by source agency,

®Last three monthe of data for series components are not comparable with earlier data. See "New Features ané Changes for
This Issue," page iii.
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b‘d JUNE 1968

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued
Basic Data and Direction of Change—Continued

lable 4

1967 1968
Diffusion index components
October November December January February March April Méy
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® ~Continued
(Millions of dollars)
|
Elegncal m?chmery teeecsssnernnassas cenenel 3,473 3,315 3,569 3,335 3,541 3,447 3,278 (NA)
ectrical transmission, dlslr equupment* ...... 1+ -} +H B - - = +
Electrical industrial apparatus®. . ............ | boesol b 722 _} 689 +} 758 _} 71 | b w661 booeer +} (NA)
Household appliances................. veen] + P v | " R R - - vee ]
Radioand TV........covveuniunnnnanaann i # R R ceo b H ceo | TR I PN e | # cee
Communication equipmentt............. R 764 | 4 644 | + 736 | 4 665 | + 899 | -] r8i2 | - 833 | -| (NA)
Electronic components. ............... veeeo | FU R R U eeu } + eee | - R
Other electrical machinery*. .......... R - + + - + ver | - - .
] ; . i
Transportation equipment. . ... .cvvuvvenn. . 6,241 ll 5,673 7,101 6,562 6,402 r8,108 7,186 7,231 !
Motor vehicleparts.....ccoevenunanss vee. (INA ... IN ... |N& NA* ve. |NA ... |NA ... |NA ... |NA
Motor vehicle assembly operations. ...... eeoae VA N4 veo JNA .. |NA .. |NA . |NA NA .. |NA .
Complete aircraftt............. Ceeirrraes i+ - . + ] - o] H I - - .
AIrCraft PartSt.ooveeceeererecernsneoreen 1 - . 4 . - I o f H e | - - - .
Shipbuilding and railroad equlpmemt* .......... I+ . . . + oo | B D R - o - .
Other transportation equipment......... ceeres "o+ . H . + . - A . + + I .
Instruments, total .........coeveiinnee.t, | - - . + cee | H - . + e - + .
Lumber, total ..... O 1- + . + .. - o+ . -+ .. - - .
Furmture total ..... e eereer i eaeserareaa 4= . + e+ PR o1 ‘ee +3 Ve + + .
Stone, clay, and glass, total.. ................. 1 - . H .} H .. - -~ cee | =i . o - .
Other durable goods, total ....... vesenanes B . + o+ .. - A o . + -
: t
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
! 3 r ' '
Index of 500 stock prices ............ veeoil -1 95,661 4 92,661 +} 95.30 -t 95.04 -} 90.75 -1 8.09 | +f 95.67 | 4] 97.87
Percent rising of 76 components « v ..vuvuu.. | (32) (8) (71) (64) 3 (10) i (21) (95) (84) :
Coal, bituminous. ...... eerrrriienaaan, ceeo ] #i N N R . 4. - + +
Foodcomposute ................ D - . - . + N . -t . - + +
Tobacco (cigarette manufacturers) D I .. -~ . - vee |+ . - .. - +1 . +
Textileproducts . ......ovvvuenenenen. R I . -~ . - cee |+ o i+ R + . +
Paper.,........... ......... Cereeens PP . - . + oo |+ - . -3 +1 . +!
Publishing ...... erreineaaes eeeeannaes - - e+ -l - e g - oo +
i , ! : i
CHBMICES, ... eecaeenaecanee | < cen | o eee | SR : o
Drugs, ... covveenniennnnnnnn. ieseees . cee f o . + - P =3 + i
i of
Oil composite, ................ cesessvssene + . - + + eo | -t - + 41
Building materials composnte ...... ceerecnenes - . - . +§ . 4 vo |+ - . + 4
Stelleeeeernenenenenenennennn, tereeranes - . - . + . +' . - - . + 4+
Metal fabricating............... etesriienes IS -t oo ) - . + - - v |+ i
i ] i i
Machinery composite. . ........... e S| I O S s I Y B N I ' R S .
Office and business equipment. .. .............. 1 e |+ R PP B N R I B B .
Electric household appliances................. + P vee ) -2 P . - oo | oo |4 o+ .
ElectronicS, e, e everenrnrnnns Crreereraaas o S T e I I N IS T S Lo .
Automobiles ..........oieiiiiniiiiiininn, [ - - U e T I T A I o=
Radio and television broadcasters .. ... .. ... . ‘ cen | - TN N e B e N TRl R
Telephone companies .......ccveevveeeneenns = P B . - . +R .. - .. ~a bt -
Electric companies .....ovvuvnenrannns N o] - el |+ A R N I T Bt I IR SR I
Natural gas distributors. .. ........coeveennts - o - . + e + PP ve —! e | MY +i .
Retail stores composite. . .............ueen.. N I R PO S POV B A +‘i o | + .
Life iNSUMANCE. . . v\ v veeseneerrernennneennns | IS I I A DN I DR T REPUO BE EEDRRE B0 ) O I .
; H i i 1 :

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

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

*Denotes machinery and equipment industries that comprise series 24.
Data are seasonally adjusted by the source agency.
2Data are not seasonally adjusted. The components shown here include 18 of the more importent industries and 5 composites
representing an additional 23 of the industries used in computing the diffusion index in table 4.
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Table 4

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued
Basic Data and Direction of Change--Continued

JUNE 1968 bc d

1967 1968
Diffusion index components
October November December January February March April May Junel
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price 1 ‘
index (1957-59=100)....... |~ 97.71+ 99.1+ | 100.1}- 99.8|~ 99.51+ | 100.1 |- 28.3|~ 96,1}~ 94.2
(Dollars)

Percent rising of 13 components (46) (46) (62) (46) (46) (54) {46) (54) {54)
Copper scrap (Ib.) ... oeeevann... {4 L3851+ 452+ A3 WATAR L5141+ 520 |~ Ay - .388)+ .398
Lead scrap {Ib.),veeevreeennnnes |- 062 - 061 [~ .060 ] ~ 060 |+ 061+ .062 |+ .063] - .056]| 0 .056
Steel scrap (ton) ........ cveeves |- ] 28,7564 | 29,774 |- | 29,723+ | 29.840 |+ | 30.078[- | 26.136 - | 25.471 |- | 24.802]- | 22.587
Tin(b)eereeeenianiineeann 1+ 24860+ | 1051000 | 1054701 1.496]-| 1.469]+ | 1.200]- | 1.u62{-| 1.428]-] 1.416
4 (19 I B 140 - 139 |+ 139 |+ 139+ .139] - 139 [+ 140 |+ VAL 141
Burlap (yd.)......... ceeeeseeen 413511 2330 132 229(- | L127{-{  .125(+ | .125(+ | 126+ | a3
Cotton (Ib.), L5-market average..... 4+ | 239+ | .254 |+ .275(-: .264(-| .254|-| .249|- | .2e4|-| .283)-| .240
Print cloth (yd.), average,........ |- L1921+ L193 |+ L1951+ .198 |+ .199 | - .198 ]+ a8+ .02 |+ .205
Wool tops (ID.), oo.ouuvvvenenns 4+ | 10590 |- | 1.523 |+ | 1.553(+| 1.563(+ | 1.501|+ | 1.€0(- | 1.e19{+ | 1.631{+ | 1.633
LT (U PR £ 153 |+ 159 |+ 167 - 1641 - 1540+ 159 |- LA 151 |- .135
Rosin (100 1b.) ... ........... - 110.949 |~ 1 10.9381- {10.894|-1 10.839)~ ] 10,796~ | 10.743 |~ | 10.731 ]+ | 10,9751~ | 10.764
Rubber (Ib.), .. ... {- .185 |- A7 |+ 177 - An |- L1671+ 274 | BIAR 8|+ .204
Tallow (1b.), .. vevenevenvnnnens - 049 |- 046 |- L0441+ 045 |- 042 |+ L0461+ 047 |- L0470 047

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

Avg. weekly initial claims ..., {o 209 |+ 201 |+ 198~ 14 |+ 199 |+ 188 |-~ 190 | - 193

Percent rising of 47 components ; (38) (74) (47) (26) (81) (25) (64) (51)
Northeast region: ‘

Boston (1) .\ .. vvuevnnernn.. |- cer |- + - + + oot - .
Buffalo (20) ooveveevnennnane |+ . - + - + - . . ves
Newatk (11) vovvvinnnnennnn. |+ . + .- - + + B 4 .o
New York (1) . ovvvnnennnnnns |- ve I o e - + - ve 4 +
Paterson (22) . ....evnvennls |- e | . |- - + - o - eer | v
Philadelphia (8)....vvevvnee. |+ . - o . - + - + oo |- ..
Pittsburgh (9). . .ovvveeennen. |- . + - . - + - + R o ‘e
Providence (25) ........... ve |+ - + v |- - - + oo |0 .
North Central region:
Chicago (2) .. ...covevnennas |- + - st - + + o - .
Cincinnati (21)........... vee 1- + - . + P ot oo - .
Cleveland (10) ... ........... |+ + - S B + P oo Sl .
Columbus (26),.,............ {- - + eee b + e |t ool + .
Detroit (5 .,...oovvvunennn. |+ U £ - I + I o .-
Indianapolis (23), ,..,........ |- O e - IO B - R + O
Kansas City (19), , U ce ¥ . - O + v |- e .
Milwaukee (18), . ............ |- O .- S S + - R U
Minneapolis (13)............. - + .- + + - . SO
St. touis(8),......... ceeens |- + - + - - . ver |-
South region: j
Atlanta (17) oo oveveennnen ve |- .|+ + - + eee |- + + .
Baltimore (12), . ves 1 ver |- + - + wee |- + . - .
Datlas (15). .. .ovnveeinnnns. |- U + - + S + P .
Houston (14), ,.............. |- U S - - + vee |- + S .
West region:
Los Angeles (3),............ |- U oo |- + o e |- O e |-
Portland (29) , . ...... vesnes |- P . - e |+ P veu |- + el |- v
San Francisco (6)emnvrvnneves |+ O e - RO B e e |t v |+ oo |- |
Seattle (16) oo ovuveennenenns - . eee |- O ve J® S SO N . ]

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

the directions of change are shown when numhers are held confidential by the source ageacy. NA =not available. p = preliminary. r = revised.
1Ave]:‘age for June 19, 20, and 21.
23eries components are seasonally adjusted by the Bureau of the Census.

allg adjusted.

{(~) = rising, (o)

the direction of change is determined.
shown separately for only the 26 largest labor market areas.
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Data used are for the week including the 12th of the month.

The industrial materials price index is not season-

Directions of change are computed before figures are rounded.
The signs are reversed becguse this series usually rises when genersl business activity falls and falls when business rises:
unchanged, and (+) = falling.

Series components are seasonally adjusted by the Bureau of the Census before

Directions of change are

The number following the area designation indicates its size rank.



Table 4

bed ... ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data and Direction of Change-—Continued

1967 ‘ 1968

Diffusion index components

October November Becember January February March ™ Aprit May P

D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS® 2
(Thousands of employees)

All nonagricultural establishments. ,....... | + 66,286 |+ 66,778 | + r67,060 { o k67,058 ]+ ¥67,600 |+ 167,656 |+ ¥67,784 |0 | 67,788

Percent rising of 30 components vu.eeveee. (75) (92) (78) (63) (70} (57) { (67) (52)
Ordnance and aCCESSOMIES oeusenesnnsonnsens |+ 157 | o 157 | + 158 | + 160 | o 160 W1+ | 71924 | 195
Lumber and wood products . ...oovvinennnenans |+ 513 |+ 515 | + 520 | + 5231+ ! 527 5281 - p r522 |- 521
Furniture and fixtures ooveneveervnrsnnnranns |+ 37 |+ & 377 {+ 3831+ 3870 387| i 38|+ 387+ 3%
Stone, clay, and glass DIOGUCES o\ .owvuunnnonn |+ 500 f+3 505]+1  514f- 513(- 1 479) § a63|+ i rs17). | 512
Primary metal industries ........covevveneees |+ 1 1,009 |+ 4 1,032}~ 21,030)-1{ 21,029+ { 1,030 1,038+ irl,054 - 11,051
Fabricated metal products oev.ovuveenenaneas [+ 1,024+ } 1,045 [+ 1§ 1,058 . § 1,055|- : 1,053 1,062 - 1rl,059 1~ = 1,054
Machinery ...ovvvienvsiencninnnnneennes |51 1,329+ 8 1,372 -] 1,336 |+ § 1,347 [+ ¢ 1,349 i 1,346 - +r1,337 -1 1,33
Electrical equipment .., ...cveeeineaeneenans |+ 1 1,270+ 1 1,289 14+ 1 1,2931+ | 1,294(- § 1,293 J1,311 |4 Jr1,313 -, 1,308
Transportation equipment.......cccoevasoeeess |- 5 1,289+ ¢ 1,380 4] 1,398}, » 1,408 1 1,413 © 1,429 | ¢ irl 43110 ¢ 1,431
Instiuments and related products . ... ...0cvuee. |+ 283 1+ 285 | + 2861 ¢ | 286 | - 285 L 278|_¢ r27 1ot 275
Miscellaneous manufacturing industries .,,...... | - 335 |+ 3381 - 3371+ ¢ 344 4- 0 342 i 3401~ r335|+ % 336
Food and kindred productS...oeuuneanneeenen. [+ 1,185 1+ 1 1,288+ 1,190~ 1,183 |- ; 1,180 | | 1,181 |+ |r1,190 |- | 1,179
Tobacco manufactireS , .. ..voveeenrnvenseses |+ 70 [+ 77 {+ 78| - 72|+ 741 | Thl-i  r70 |+ 73
Textile mill products. ., ...coveenecncsnccnee |+ 7 848 | + 855 1 o 855 1 + 866.| | 867 | + ‘q r868 |4 871
Apparel and related products _,........... veee |+ 1 1,223 1+ 4 1,231 {+ ¢ 1,234 (- ' 1,221 {+ ; 1,231 '1,2431+ 'rl,251 |4+ 1,255
Paper and allied products, .. .....c0cvuvenen.s |+ 531 |+ 5331+ 536 | o | 5361+ 537 i 5341+ 153510 535
Printing and publishing . .. ............uueu. |o 669 |+ 673 | - 672 | - 671+ . b72| | 662|+ ] 16634 666
Chemicals and allied products . oo ovevvrennrns |+ 594 |+ 595 {+ 597 | + 598 | + 599 1 607|-; r602 |- 600
Petroleum and related products ....... ceceenne |4 121 | o 121 o 121+ | 1220 22| 0 117]o! rll7fo{ 117
Rubber and plastic products, ..........ccoeeen |+ 408 | + 412 1+ Ahto i 4L+ 420 | 1 422+ p mh25{- ) 424
Leather and leather products e eveevveveneeen. |+ 303 {+ 306 | + 307 1o 3070 ¢ 307 H 308 | + | rAlf- 309
MiBIng ooviierieniiiniriniecnscennnnocen | = 597 | o 597 | + 5981 o 5981+ . 6041 6094, T6324 634
Contract constructions e eovcenveecnsaceens vess | =1 3,236+ § 3,289 1+ 1 3,353 |- 3,175]+ ; 3,461 i 03,3301~ 113,307 (- 3,249
Ttansportatlonandpubllcutllltles............. -0 4,250 )+ § 4,287 |+ 4,290 |+ 1 4,29 |+ § 4,318 | 4,332 0 {4,330 {~ i 4,285
Wholesale trade.s.ccoeveecssccnossnnaneess 41 3,567 [+ § 3,602§-1 3,598+ ! 3,609+ | 3,640 [ 3,632+ | r3,638]4 f 3,644,
Retail trade oeveeeevereeacoacocaneoeveseas |+ {10,209 |+ }20,298 110,272 |+ 10,306 |+ !10,409 110,367 [+ 110,381 {4 | 10,394
Finance, insurance, real estate ...........eevn 1 3,270 1+ | 3,290 [+ 1 3,304 +§ 3,308+ : 3,321 ¢ 3,311 f+ {r3,322 ]+ | 3,333
Service and miscellaneous, .o veeeueveneaan..e |+ 110,199 |+ 10,297 [+ | 20,332 {+ 110,358 |+ 110,207 | 10,415]0 10,410 {+ | 10,450
Federal government. .......ovveonvenerennes [~4 2,712)-F 2,698+ ] 2,708 |+ 2,721{- ! 2,719 i 2,M8lo {r2,17 |0 | 2,717
State and local government ,...........oceeee [+ 9,0330+ ) 9,138}+ 1 9,18 |+ 9,257 + ; 9,309 | | 9,335|+ 11r9,376 [+ | 9,417

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

All industrial production, . .......0c0ueee I+ 1 156.9f+ | 159.5 |+ [ 162.0{-{ 161.2]+ |[r162.0 |+ i 163.0]- | r162.5 |+ | 163.7

Percent rising of 24 components® ., .. .,.. (56) (83) (83)1 i (39 (n) (71) (35) (62)
Durable goods:

Primary and fabricated metals, . ,...........
Primary metal products, ,........... veeo P+l 131,701+ 1 135.01+) 140.9 -1 136.3 |+ { 139.3 |+ ! 140.2|+ | 144.5 |+ 148
Fabricated metal products .............. |+ ] 158.2]+ | 159.8|+] 162.4)+ | 163.9|+ | 165.7 |+ 1 166.8|-] 162.2]4 164

Machinery and related products, ,...........
Machinery, except electrical .., .......... }-{ 277.2}+| 180.9{-] 179.5{+ ]| 180.7|- | 18.6|-| 180.2}-]r177.2|- 176
Electrical machinery ve.c0vv... seveceee I+ 1 182.8[+ ] 186.31-] 185.8}+ ] 186.9)- | 18.6 |+ 187.4]- | r182.8]+ 185
Transportation equipment........... veee o 25921+ | 165.61+) 177.5) - 175.6}- % 175.1 |+ | 177.6 |- §r175.1 |+ 178
lnstrumentsandrelatedprodunts.......... +} 183.2|+ ¢ 185,41+ 18.3]+ 1 186.7)- | 18.7(~] 183.8!_ | r181l.4]- 178

Clay, glass, and fumber .....tvieensnronss ceo | . 139
Clay, glass, and stone products .. ........ f+§ 139.7{-| 139.2 |+ | 143.6(-=| 140.8]- |r137.3]-] 131.0{+} 144.9}+ 147
Lumber and products ,....vvienenns veee |+ 117.0%4 | 120.6 f+| 125.7 128.1 }+ [r119.3 |+ | r125.8] . | p124.8 (Na)

Furniture and miscellaneous.......cevecees
Furniture and fixtures ,.....ccvvveeenns [+ 166.6 {1+ | 167.8)+] 170.7}+ ] 171.3]+ | 173.0 |+ | 173.7)+} 174.1}+ 175
Miscellaneous v evvuuerraceansacenes §~ 155,00+ | 155.1 1+ 155.7}1+| 15891+ 160.7]-| 159.9)-]r159.3}- 158

NOTE: To facilitate interpretation, the month- to-month dvrectlons of change are shown along wnth the numbers (+)—nsmg, (o) unchanged and()—fallmg Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. r = revised.
1Data are seasonally adjusted by the source agency.
2Last three months of data for series components are not comparable with earlier data. See "New Features and Changes for
This Issue," page iii,
3Where actual data for separate industries are not available, estimates are used to compute the percent rising. Directions
of change for the most recent spans are computed before figures for the current month are rounded.
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Table 4

ANALYTICAL MEASURES

bed

JUNE 1968
SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued
Basic Data and Direction of Change-Continued
1967 1968
Diffusion index components
October November December Janvary February March April May
D47. INDEX OF INDUSTRIAL PRODUCTION™-Continued
(1957-59::100)
Nondurable goods: g )

Textiles, apparel, and leather «vovvuevennnne . bee vee = 1143.6 ]+ 145
Textile mill productse e veereeenevncnnse |+ 2449 |+ §147.4 |+ | 150.6 147.6 |+ Pl48.8 1+ B149.G |- PLL7SS5 fNA)
Apparel ProdUCtSs oo seveesnsaannanaanas |- [246.2 |+ [|148.6 [+ [150.9 ]~ |1sb.21+ plib.4 i+ pr48.d (NK) (NA;'.«
Leather and productSe e o e eoveveneneacees |+ 1097 |+ |113.3 [+ [115.1 110.4 {~ 1109.7 |+ |p113.7 {RR) (NA).

Paper and printing. . ovvenerveenonrecnae .o ’ cee |+ 1150,3 10 1513 |+ | PA52
Paper and productS . oo eovevnnnnnnnanene [+ 1154.5 [+ | 156,10 |+ [157.0 |- |155.9 |+ [157.1 (NA) (&) (Na)
Printing and publishinge.eveuesncoranees |- [244.3 |+ [245.5 {- [244.1 |~ | 243.3 1+ [145.9 |+ |146.8 |- rll.é'.rz + | pl47

Chemicals, petroleum, and rubber............ L. ... |- k9.8 |+ |p203
Chemicals and products. .........ocevuea [+ §205.5 8,0 I+ . 210.5 |+ |211.8 |+ Pp213.81+ F215.2]- pR13.2 fNA)
Petroleum prodUCtS oo e eusnsensrncnncnes |+ |137.6 }~ ]136.8 |+ 138.0 |- |134.8 |+ [135.7 |- F135.5 |+ p136.8 (Na)
Rubber and plastics products. .. .vevvunaas |- }299.1 |+ [R07.5 |+ 215.4 206.7 [+ Fkela.3 |+ p215.7 (NA) CIV

Foods, beverages, and tobacc0.....veeeevees oo jo 1334 )~ |p133
Foods and beverageS.....o.ovvveeneee.e |+ 1132.2 [+ J233,5 |+ 134.1 133.5 |- F133.2 |+ h:u..z o pl134.2 (N2)
Tobacco products . vvvvvenvnvsecvaeaes |~ |118.0 |- |1215.5 |+ |120.5 134.4 |+ |132.1 |- pi22.9 (NA) (NA)

Minerals:

08 e oeeeeeccossonsvasesscacscsassae |- [122.3 |+ J115.3 |+ {116.1 - [113.4 [+ [116.8{+ |126.0 124.4 (- |p120

Crude oil and natural gas,......vsnveeesees [~ [2126.1 |+ 12604 |- [123.5 |+ [123.6 |+ Pl24.5 |+ 1126.9 |- [126.7 |+ |pl27 |

Metal, stone, and earth minerals, . ....e0vee.e vee |- {P137
Metal MIDIng, . .0 oerreennnenonnannaaa |~ | 93.8|- | 93.2 |+ | 95.7 [+ |200.0 |+ [102.8 |+ §108.7 |+ p138.2 (NA)
Stone and earth minerals, .., ..o0uveeeeee |- [232.9 [+ [139.0 [+ [142.7 |- 1135.3 |+ J145.0 ). [141.2{- p136.7 (NA)

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries vvovvveeeeree fo ]207.1 |+ J207.2 |+ J107.6 |+ |108.1 |+ [108.,6 [+ [108.9 |+ F109.1 o }09.1
Percent rising of 22 cOmMpoNentS. e .eoeeoeee (73) (™) (91) (91) (84) (68) (73) (64).
Durable goods:

Lumber and wood productS e veveceeeeeansas = {107.3 |- [106.7 [+ }107.6 |+ [108.6 [+ 1111.6 |+ 1113.9 {+ [115.8 |+ t17.0

Furniture and other household durables.,...... |+ {101.7 + J102.0 |+ {202.1 |+ ]103,0 |+ ]103,3 |+ |103.6 {+ {103.8 |+ 104.0

Nonmetallic mineral products o oo vevveeenenes [+ {104.9 |+ J105.1 |+ |205.3 |+ [106,0 |+ [106.9 |+ |107.3 |+ |107.4 |+ }07.8

MONANd S1EEl v vevverrnrnanneeoeonsensae |- 1103.9 |+ J104.3 [+ {104.7 [+ ]105,5 |+ [105.8 |- $£105.4 |- $105.0 |- 104.9

Nonferrous metals voeeevrenrencnseanaseas |+ |120.7 1+ 1122.7 §+ {123.7 |+ [225.1 {+ 1128.8 |+ ¢133.2 {- $131.0 |- t%l

Fabricated structural metal products. ......... [+ [105.7 |+ [105.9 |+ [106.1 |+ [106.2 |+ (|106.4 {+ {106.8 |+ [107.1 |- 1}06.7

Miscellaneous metal products. ......ouuuuens [0 J114.2 jo 1241 [+ |124.4 §+ [114.7 [+ [115.3 Jo [115.3 {1+ [115.5 jo }15.5

General purpose machinery and equipment...... |+ {114.4 1+ |114.7 |+ {115.2 |+ {115.4 |+ [116.0 |+ ]116.5 |+ [116.8 )+ tl'?.o

Miscellaneous machinery ....oecevveeesreao [+ 1109.9 |+ h10.4 |+ {210.8 |+ J112,0 |+ {112.3 |+ {112.7 I+ J113.0 |+ 114.2

Electrical machinery and equipment ,,........ o }101.5 {+ [101.6 [+ [102.3 [+ }]102,7 {o }102.7 |- {102.6 |+ |103.0 |- }02.9

Motor vehicles and equipment, ,............. 1+ [103.7 |+ [104.0 Jo [104.0 [+ |104.3 |o [104.3 o [104.3 |o [104.3 }- 104.2

Miscellaneous products .., .vviveveneneaeas [+ J110.5 [+ J110.6 |+ [110.7 |+ |2111.0 {+ {111.3 [+ {112.5 |+ {111.8 jo }11.8

Nondurable goods:

Processed foods and feedS,......... ceesses |- 110.7 {- J110.9 [+ |111.5 |+ {112.4 |+ [113.3 |- {112.9 |- [112.8 {+ 1313.6

Cotton productS, .. vuevueeranenvancennans [- | 99.1 |+ J101.2 |+ l204.2 [+ {105.2 |- [105.0 Jo [105.0 |+ [105.2 |- Joiz.9

Wool products .....evvvvnvniianenerenees [+ f102.8 |- f102.2 fo [202.2 |+ [202.3 |+ [102.8 |+ [103.1 |- J103.0 |+ {o3.5

Manmade fiber textile products, .. .....cceeee [+ 86.9 i+ 88,1 |+ 88.6 |+ 89.3 |+ 89.6 |- 89.3 {o 8.3 {+ [89.7

Apparel, . ooieveiiinnniiiiiiiiiieeaeas [+ [107.5 1+ [108.0 |+ 1081 |+ [108.3 |+ [108.8 |+ [109.1 |+ 1209.3 |+ 109.4

Pulp, paper, and allied products,,........... |+ 104.3 |+ Jos.6 |+ [104.8 |+ 1105.2 [+ |105.7 |- [10%.2 |o {105.2 [+ 105.5

Chemicals and allied products ....o.cvvneeee |+ 1982 o [ 98.2 |+ | 98.4 |- | 98.2 |- [98.1 |+ | 98.6 |+ !oma |- |og.7

Petroleum products, refined .......ev0uunn.. = [or.o |- hoo.s |- }99.9 |- [ 98.8 [+ J99.5 fo | 95.5 |+ 00,3 |+ Joo.5

Rubber and rubber products o....ovveveeeen |+ §98.8 1+ §99.1 |+ | 99.2 1+ | 995 lo [99:5 1+ 1997 lo 99,7 |+ l9o.8

Hides, skins, leather, and related products..... |+ 14.8 |+ R15.4 |+ (116.0 [+ }116.5 |+ Ji16.7 |+ |117.9 |+ .118.3 |+ }18.8

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

1pata are seascnally adjusted by the source agency.

2Data are not seasonally adjusted,
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bed o i ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued
Basic Data and Direction of Change— Continued

1967 1968
Diffusion index components

October November December January February March T April May P

D54. SALES OF RETAIL STORES*
(Millions of dollars)

All 16tail Sa1€Seeeeaseeresssennsncecee |- § 26,089 J+ | 26,4211+ 26,470 1+ 1 27,065{+ | 27,399+ | 28,120|- }Jr27,565]+ 127,876

Percent rising of 23 componentseeeeeeseses (37) (67) (48) (74) (50) (87) (13) (61) ]‘
GrOCETY SIOMBS, v e vveeoeconcenanoncnanosons It b 5,543 |+ 1 5,584+ 5,6660+ | 5,743(-| 5,655|+{ 5,744+ ] p5,8161+{ (NA) .
*Other food SI0rBSeycevresscvocsnssnsansases |+ e Jo R ¥ NP I P vl b+ S ceo| =1 (NA) g
Eating and drinking placeSee..eeseeeeecnnnnns =1 2,204+ 2,333]+1 2,0240+] 2,073l+] 2,206{+ | 2,230}~ p2,205{+ ] (Na)'
Department SIOMES ouueveeveereroeenooneoanas -1 2,321 |+ | 2,370(-] 2,367{+ | 2,388|+] 2,480)+} 2,570|- p2,507{~] (NA)i
Mail-order fouses (department store merchandise) ., |+ 250 |- 2391~ 231 |+ 2411~ 237 |+ 2561 - pR54)- | (NA)
Variety stores .. .v.cveveecrennoncrecsnanas - 508 |+ 533|- 529 |- 526 |+ 534 |+ 565 | - ps27{+ | (NA) !
Other general merchandise stores .....coevecens §- vee jF R R oS R R £ R P ceof
Men's and boys' wear Stores. . .......ounvennns - 307 |+ 324] - 304, |+ 338]- 324 |+ 354 |- p321f~ | (N&)
Women’s apparel, accessory StOfeS . .. .uu.eueany |- 575 |+ 578) - 559 |+ 584 |+ 590 |+ 6311~ 1 psor|+ | (WA) -
Family and other apparel stores ,..........cco0 - J o O SO B N S SO B
L3 (P 254 |- 2.91- 246 |+ 261 |+ 271 |+ 277|- p257)+ 1 (NA)
Furniture, home furnishings Stores ceveeececcecces jf~ 77+ 782 | - 718 |+ 789 [+ 840 |+ 866 | - p850 1+ | (Na)
Household appliance, TV, radio stores e eveveeeas = 423 1+ 4541+ 463 |+ 469 {0 469 |+ 4721- ¢ paé2|~ | (Wa)
Lumber yards, building materials dealers +.oe.vee ||~ 786 |- T4+ 839 i- 819 |+ 906 |+ 929 |- poorf+ | (NA)
Hardware StoreSee.cevceevevasnscevsssenss O 252 |- 247 |+ 249 |+ 265 | - 261 |+ 2741 - p269) -1 (NA) '
Farm equipment dealers veveeveoecveecaccones |+ PR AU R R N R R P
Passenger car and other automotive dealers.ascees §- 4,361 |- b 4,330 0+ 4,355+t 4,549 |+ % 4,736 |+ 4,934 |- 1 ph, 74T+ (va) !
Tire, battery, accessory dealers......oeceveeee J+ 346 }+ 361 (- 323 §+ 343 |- 3321+ 3451+ p348] - 1 (NA)
Gasoline Service StationS.....veeveeoeeceenes 4= 2,015 [+ | 2,064 -1 2,007+ § 2,095 |+ 2,216+ | 2,174}~ p2,163|+ | (NA) |
Drug and proprietary storeSes.ceseveceeeccceaes I+ 912 |+ 928 1|+ 949 [+ 954 |- 936 |+ 9481~ 9401 + (N4)
LIQUOT StOTESecececcecrccercrsonssnssasosses I+ 600 |+ 601 | - 586 |+ 6331- 625 |+ 6471 - po13{+ | (NA)
Jewelry storeSeuesaencneniennencaanaac i o s . . =
Other durable-goods StoreSeescecuocescesncans I I b "i
Other nondurable-goods StOreS eeceeeossercenss - P R o e - R R

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

lData are seasonally adjusted by the source agency.
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APPENDIXES

Appendix A.~BUSINESS CYCLE EXPANSIONS AND CONTRACTIONS IN THE UNITED STATES: 1854 TO 1961

Duration in months -

Contraction . Cycle
Business cycle reference dates (trough from Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854.......... Jung 1857.............. (x) 30 (x) (x)
December 1858 .......... October 1860 ........... 18 22 48 40
June 1861, ............. April 1865 ........ PN 8 46 30 5
December 1867.......... June 1869.............. 32 18 78 50
December 1870......... .October 1873 ........... 18 34 36 52
March 1879............. March 1882, ............ 65 36 99 101
May 1885.............. March 1887............. 38 22 74 60
April 1888 ............. July1890.............. 13 27 35 40
May. 1891 .............. January 1893 ........... 10 20 37 30
Junel894.............. December 1895.......... 17 18 37 35
June1897.............. June 1899.............. 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August 1904............ May 1907 .............. 23 33 4t 56
June 1908.............. January 1910 ..o v e ts 13 19 46 32
January 1912 ........... January 1913 ...l 24 12 43 36
December 1914.......... August 1918............ 23 44 35 67
March 1919........cont. January 1920 ... ...ol.. 7 10 51 17
July 1921 .. ooiiiin May 1923 .........ott. 18 22 28 40
July1924.............. October 1926 ........... 14 27 36 41
November 1927.......... August1929............ 13 21 40 34
March 1933............. May 1937 ........connt. 43 50 64 93
June1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 Z5
October 1949 ........... July 1953.. . ...oals 1T 45 %8 56
August 1954............ July 1957. .. ..olailll. 13 35 58 48
April 1958 ............. May 1960 .............. 9 25 L7 34
February 1961, ...\t 9 (x) 34 x)
Average, all cycles:

26 cycles, 1854-1961 . ....... ..ol 19 30 49 149

10 cycles, 1919~1961 .. ... ..ccveiveennnennn. 15 35 50 254,

Jcycles, 1945-1961 .. .........viiiinian.. 10 36 46 346
Average, peacetime cycles:

22cycles, 1854-1961.............covvnnnnt, 20 26 45 446

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

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

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

the fuli cycles that include the wartime expansions.

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

Source: National Bureau of Economic Research, Inc.

Federal Reserve Bank of St. Louis

34 eycles, 1945--1960.
421 cycles, 1857-1960.

57 cycles, 1920-1960.
63 cycles, 1945-1960.
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Appendix B.~SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Saecific trough dates for reference expansions beginning in~
Selected series Feb. Apr. Aug, oct. June Mar, Nov. July July
1961 1958 1954 1949 1938 1933 192/ 1924 1921
LEADING INDICATORS

I. Average workweek, roduction workers,

manﬁfagzgrmg p ,,,,,,,,,,,,,,,,, Dec. '60| Apr. '58 | Apr. '54 [ Apr. '49 | Jan. '38 [ June '32| Apr. '28| July ‘24 Feb. '21
30. Nonagricultural placements alt industries...|Jan., '61| Mar, '58 | May '54 | July '49 (NA) (N4) (NA) {NA) (NA)
38. Index of net business formation. ..o ve.... Jan. '61]| Apr, '58| Mar. '54 | July '49 (Na) (NA) (x0) {3a) (na)
6. New orders, durable goods industries ...... Jan, '61{ Jan. '58| Sep. '53 | June '49 | Apr. '38 |Mar, '33 (N3C) | May Rk Jan. '2)
10. Contracts and orders, plant and equipment. ..[Mar. '61[ Mar. '58 | Mar. '54 | Apr. '49 (N4) (NA) (W) ‘ {Na) » (NA)
29, New building permits, private housing units. . | Dec. '60| Feb. '58 | Sep. '53 | Jan. '49 |Dec. '37 |Dec. '32 | May 27| July '24 | Dec., '20
31. Change in book value, manufacturing and ! ,

trad% inventories .. ........ g ....... Dec. '60| Apr. '58 | Nov. '53 |Apr. '49 (Na) (Na) (1a) {WA) (Na)
23. Industrial materials prices .o..ovveviienn Dec. '60| Apr. '58 | Feb. '54 |June '49 [ June '38 { July '32| Auz. '28) June '24 | July '21
19. Stock prices, 500 common stocks ......... Oct, '60} Dec. '57] Sep. '53 | June '49 | Apr. '38 | June '32 (N3C) | Oet. 23| Aug, '21
16. Corporate proflts after taxes (Q).......... 1stQ '61] 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4thQ '27] 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost, (

manufacturing ...................... Jan, '61| Mar, '58{ Mar. '54 |May '49 |Dec. '37 |Apr. '32| Aug. 'Z7] June '24 | Mar, t2)
113. Change in consumer instaliment debt....... Apr. '61| Mar. '58 ] Mar. '54 [ Jan. ‘49 | Feb. '38 |Feb, '32 (Ma) {14) {Na)

ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. |[Feb. '61 | May '58 | Aug. '54 | Oct. '49 | June '38 | Mar. '33, Jan. '28) July '24| July '2]
43. Unemployment rate, total (inverted)........ May '61| July '58| Sep. '54 |Oct. '49 | June '38 |May '33 (KA) (KA) (NA)
50. GNP in 1958 doltars (Q) . v o ysennnn. .o, |218tQ 61| 1stQ '58 | 20dQ '54 | 2ndQ '49 | 1stQ '38 | 3rdQ '32 (wsc) (nog) | 4thQ tL
47. Industrial production ..... e Feb, '61| Apr. '58| Apr. '54 |Oct. '49 |May '38 |July '32| Nov, '27| July '24 | dpr. ‘2]
52. Personal income . ,........ Ceirreeeens (NSG) | Feb. '58 | Apr. 'S4 | July '49 | May '38 [Mar. '33( 4thq '256] 2ndR '24 | 2ndQ '25
816, Manufacturing and trade sales............ Jan. '€1| Mar. '58 | Aug. '54 |Oct. '49 (Ra) | (wA (nA) (KA) (wa
54. Sales of retail stores . .......0oveenen.s Apr. '61| Mar. '58{ Jan. '54 (NSC) | May 138 |Mar. '33 {nec) () | Mar. 122

LAGGING INDICATORS

502. Unemployment rate, persons unemployed ,

15 weeks and over ( inverted). . ... . ve... |3y 161 Aug. 158 Oct. '54 | Nov. '49 (Na) (wa) (WA} (xa) (NA)
61. Business expenditures, new plant and

equipment (Q) .....oeiiiiiiiiinu.., J2ndaq ré61] 3raQ '58 | 1stQ 155 | 4thQ 149 | 3rdQ '38 [ 1stQ "33 4thQ '27] 3rdQ '24] 4thQ 120
71. Book value, manufacturing and trade

IVENLOTIES + v v vevseereesnrnnnnnns Mar. '61| Aug. '58]| Oct. '54 | Dec. '49 (na) (wa) 0y (ma) (va)
62. Labor cost per unit of output, , \ .

manufacturing . ........0viiiie.n. Sep. '61l) June '59 | Sep. '55 | July '50 [ June '40 | July '33 (ws3) (Ne3) | Apr. 122
72. Commercial and industrial foans

outstanding. .............c00nnnnnn, (NSC) | July '58 | Oct, '54 | Aug. '49 | Dec. '38 (NA) (N4&) (A} (NA)
67. Bank rates on short-term business

loans (Q).............. Ceeeareeeees 4thQ '61] 2ndQ '58( 1stQ '55 | 1stQ '50 | 3rdQ '41 (¥se) | Feb, '26{ Nov. '24 ] Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a trough as dlstmgulshed from the reference dates which ase those dates designated as
}Jhe trough of llJusu ness activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent
usiness cycles.

NA= Not available. ~ NSC= No specific cycle corresponding to reference date.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS~Continued

Specific peak dates for refererice contractions beginning in—

- Selected series

May July July Nov. May Aug. Qct. May Jan,
1960 1957 1953 1948 1937 1929 1926 1923 1920
'LEADING INDICATORS
1. Average workweek, production workers, .
manufacturing . .. ..oovnerivenennnn., June '59 | Nov. '55| Mar. '53 (NSC) | Dec. '36 Oct. '29| Nov, '25|Nov, '22 (Na)
30. Nonagricultural placements, all industries. . .| July '59 {Nov. '55 [ Peb. '53 (nsC) (na) (Na) (va) (NA) (Na)
38. index of net business formation........... Apr. '59 |Mar. '55 | Sep. 52| Apr. 146 (Na) (NA) (MA) (NA) (Na)
6. New orders, durable goods industries .. .... Apr. '59 | Dec. '55 | Jan. '53 | Aug. '48| Dec. '36 (NSC) | Nov, '25 | Jan. '23 (Na)
10. Contracts and orders, plant and equipment...| Sep. '59 |Nov. '56 | May '51| June '48 (WA) (NA) (NA) (Na) (na)

29. New buitding permits, private housing units. . | Nov. '58 [ Feb. '55 | Nov. '52| Oct. '47 | Feb. '37 | Feb, '28| July '25 | Jan, '24) July '19

31. Change in book value, manufacturing and

~ trade inventories. ... .. e vaeneiiens Dec. '59 | Apr. 156 | Jan. '53| July '46 (3a) (NA) (Na) (NA) (Na)

23 Industrial materials prices.............. Nov. '59 | Dec. '55 | Feb. '51| Jan, '48 | Mar, '37 |Mar, '29| Nov, '25 | Mar, '23| Apr. '20

19. Stock prices, 500 common stocks o .. vuv. July '59 | July '56 | Jan. '53| June '48 | Feb, '37 | Sep. '29 (NSC) | Mar, '23] July '19

16. Corporate profits after taxes (Q).......... 2ndQ '59 | 4thQ '55 | 2ndQ '53 | 2ndQ '48 | 4thQ '36 | 3rdQ '29( 3rdQ '26 | 2ndQ '23 (NA)
17. Ratio, price to unit labor cost, .

manufacturing . ..o vee e June '59 | Oct. '55| Jan. '51| June '48| Mar. '37 [ July '29| Sep. '26 | June '22) Feb. '20

113. Change in consumer instaliment debt. ...... Aug. '59 | Mar. '55 | Dec. '52| Mar. '48| Mar. '36 |May '29 (va) () (N4)

ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments, | Apr. '60 | Mar. '57 | June '53| Sep. !'48( July '37 | Aug. '29| Jan. '26| June '23 Jan. '20

43. Unemployment rate, total (inverted). ...... .| Feb. '60 | Mar. '57| June '53| Jan, '48| July '37 (ma) (N&) (NA) (N8)
50. GNP in 1958 doltars (O}................ 1stQ '60 | 3rdQ '57 | 2ndQ "53| 4thQ '48| 3rdQ '37 | 3rdQ '29 {(Nsc) | (NsC) (Na)
47. Industrial production ,........... e Jan, '60 | Feb. '57 | July '53| July '48| May '37 [ July '29| Mar, '27 | May '23| Feb. '20
52. Personal inCome «.....ivevevevoosseas (NSC) | Aug. '57| Oct. '53| Oct. '48| June '37 | Aug. '29| 2ndQ '26 | 1stQ '24 (NA)
816. Manufacturing and trade sales ...........| Jan. '60 | Feb. '57 | July '53| Aug. '48 (Wa) (NA) (NA) (NA) (Na)
54. Sales of retail stores.................. Apr. '60 | Aug. '57| Mar. '53 (NSC) | Sep. '37| Sep. '29 (NSe) (NSC) | July '20
LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and overp(inverted)..l..y ...... May '60 [ Sep. '57 Oct. '53] Jan. '49 (Na) (NA) (N4a) (NA) (NA)
61. Business expenditures, new plant and ]

equipment (Q) .} evvevreineiniiiinat _2ndQ '60 | 3rdQ '571 3rdQ '53| 4thQ '48]| 3rdQ '37 | 2ndQ '29| 4thQ '26| 2ndQ '23{ 2ndQ '20
71. Book value, manufacturing and trade

TIVENTOMES v uveverereerennnennnnss July '60 | Sep. '57| Sep. '53| Feb. '49 (va) (Nva) (na) (NA) (na)
62. Labor cost per unit of output, o

manufacturing .. ..ol .| Jan. '61 | Mar., '58| Mar. '54| Nov. '48| Dec. '37 (nsc) (NSC) | Oct. '23] Nov. '20
72. Commercial and industrial foans
‘ outstanding. .............. eneanes (NSC) | Sep. '57{ July '53| Aug. '48| Sep. '37 (Na) (NA) (NA) (na)
67. Bank rates on short-term business

loans (Q) ............. eeeaeaas 4thQ '59 | 4thQ '57] 4thQ '53] 2ndQ '49 (NSC) | Oct. *29] Oct. '26| Oct. '23]| Feb. '21

NOTE: Specific peak dates are the actual dates when individual series reached a peak as distinguished from the reference dates which are those dates designated as the
peak of blusiness activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent busi-
ness cycles.

WA= Not available.  NSC= No specific cycle corresponding to reference date.
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES

Part 1.+Average Fercentage Changes

Average duration of run
. i age durati
Monthly series c';sgr%% (] T c 77T | MCD I\;(();rl)
span Ct ! C MCD
MONTHLY SERIES

LEADING INDICATORS ﬂ
*1. Average workweek of production workers, mfg «... | Jan. '53-Sep. '67.. [ .46 | .40 | .19{ 2.14 3| .73 2.20 l{ 1.49(" 978 4.08
*30. Nonagricultural placements, all industries.......| Jan. '53-Sep. '67..| 2.08 | 1.66 | 1.00| 1.66 2 2951 2,00 1.57] 9.78 3.65
2. Accession rate, manufacturing. ....... eeevveso|Jan. '53-Sep. '67.. | 4.6 | 4.37 ( .41 3.11 4| 80| 2.7 1.53] 21.73)  3.53

5. Average weekly initial claims, State '\'
unemployment inSUraNCe. .. eeeeveeeeasecsas| dan. '53-Sep. '67.. | 5.321 4.71 | 2.6 2.17 3 751 1.73 0 1.48] 12.57 3,95

!
3, Layoff rate, manufacturing o «oveoeeecnenaneaa|dan :53-8e‘p. '6..1 9.38| 8.57 ] 3.23| 2.66 3 86| 2.12 1.48] 8.00 4.58

*38, Index of net business formation.......v.e.....|Jan, "83-Sep, '67.. .8, .60 .55 1.09 2 621 2.80 1 1.57| 7.33 4.61
13. New business incomorations. ...+ .....ce..... | Jan. '53-Sep. '67.. | 2.54| 2.24 .951 2.35 3 .83 1.85 h .56 8.38|  3.18
*6. New orders, durable goods industries ..........[Jan. '53-Sep, '67-. | 3.62 | 3.22 | 1.42] 2.27 3 691 1.78) 1.59] 8.80 424
94, Construction contracts, value v o vvvvvs eeesneoe| Jan.'53-Sep. '67.. | 6.42| 6.13 | 1.61) 3.81 5 LS9 1.8 1.451 9.26 3.44
*10. Contracts and orders, plant and equipment.......|Jan, '53-Sep. '67-- | 4.5¢ | 4.27 | 1.39( 3.07 41 .85 1.8¢| 1.63! 8.80] 3.33
24, New orders, machinery and equipment industries - . | Jan. '53-Sep. '67-- | 4.06 | 3.65 | 1.50 | 2.43 3 .851 1.8¢| 1.61] 12.57 3,41,

9, Construction contracts, commercial
and industrial, floor space ....... ceeseeoeso]an. '53-Sep. '67-. ; 8447 | 8.38 [ 1.05| 7.9 6 (Y) | 1.52 ] 1.47] 13.54 3.00
1. Private nonfarm housing starts «..vveovevniens Jan, '59-Sep. '67.. | 7.24 | 6.97 | 1.48| 471 51 .92] 1.63| 1.50] 8.67( 2.78

*23, New building permits, private housing.......... Jan. '53-Sep. '67.. | 3.9C| 3.34| 1.66] 2.02 3] 6] 1.93] 1.9]12.97| 3.28

37. Purchased materiats, percent reporting

higher inventories ov.everuerecvsenssnens.|an. '53-Sep. '67.. | 6.46 | 5.38 | 2.83 | 1.90 3 .75) 2.35( 1.61] 7.65 270
26. Buying policy, production materials,

commitments 60 days or longer .......... cvesf Jan.'53-Sep. '6%.. | 4.99] 4.53 | 1.88( 2.41 3] .75 1.85| 1.61110.35] 3.87
32. Vendor performance, ‘percent reporting

slower deliveries...oveeoesevonnncnesenes) Jan.'53-Sep.'67.. | 7.42| 5.73 1 4.04 | 1.42 2 .92 | 3.09{ 1.83( 8.00] 3.8

*23. Industrial materials prices .......... ceeveseof Jan.'53-Sep.’67.. | 1.32 | 1.04 .79 { 1.30 2 921 2,95 2.15]11.73 3.80
*19. Stock prices, 500 common stocks .............| Jan.'53-Sep. '61.. | 2-46 ¢ 1.65 ) 1.64 ) 1,01 2 86 ) 2.44 ) 1.60] 9.78 4.38
*17. Ratio, price to unit labor cost, manufacturing. .. ..} Jan. '53-Sep. '67. . .63 .51 .28 1.84 3 85| 2.48 (1 1.7 6.07 4.24
14. Liabilities of business failurese oo« . v.s. . vove| Jan, '53-Sep. '67.. | 19.62 | 19.11 { 1.92 | 9.95 6 ()] 253 1,441 8,801 2.37
39. Delinquency rate, instaliment credit toans®......| Jan, '53-Oct. '67..| 2.67{ 2.05 l 41 | 1.46 2 91| 2,59 1.57] 6.29 3.11

ROUGHLY COINCIDENT INDICATORS
301. Nonagricuitural job openings unfilled ..........} Jan, '53-Sep. '67.. | 3.09] 1.71 | 2.34] .73 1] 73] 3747 1.94]12.57]  3.74
46. Help-wanted advertising........ R CRLIRREREE Jan, '53-Sep. '67.. | 2.96 | 1.79 | 2.22 | .80 1| .80 2.98| 1.48| 7.65| 2.98
511, Man-hours in nonagricultural establishments .....} Jan,'53-Sep.'67.. | .43! .31 | .30 1.03 20 82| 275 ( 2.84 111073 5.00

*41. Employees in nonagricuttural establishments. ....! jan,'53-Sep.’67.. | .31 | .14 | .27 .53 1| .53 4.89] 1.57[19.5 | 4.89
42, Total nonagricultural employment .o e ovontnns. Jan, '53-Sep. '67-. | .35 .28 .20 | 1.39 2 41 2,17 ) 1,83 [ 29.33 | 3.80
*43. Unemployment rate, total ......ovoeuneniuens Jan, '53-Sep. ‘67| 3.77 [ 3.00 | 2.08 | 1.45 2 75 | 2.67 | 1.52 | 8.00 3.98

45. Average weekly insured unemployment
rate, State programs. .. .. oouuouneuoenana.] Jan. '53-Sep. '67.. | 4.181 2.34 | 3.3 .75 1| .75 s5.03] 1.81] 8.38] 5.03
40. Unemptoyment rate, married males. ............1 Jan. '54-Sep.'6%.. | s.80| 4.91 | 3.14 { 1.56 2 871 3.35 ] 1.821 &.56 3.08
*47. Industrial production o.o.ovenvinoiinieanoa] Jan.'53-Sep. 67, | o7 | .51 | 73| .m0 1| 70| 3.52 | 1.64 (1173 3.52
*52. Personal income ..o ovoeeteaataiiannnnses Jan.'53-Sep.'67-- | .54 .26 | .48 .54 1 .54 5330 1.84 2514 5.33
53. Wage and salary income m mlmng, manufactunng, ]

. and CoNSHUCHON oo vvvunvvrnnivinnnnens Jan. '53-Sep. 67+ « .83 .50 .63 .80 1 80 | 2.80 | 1.54 (13,54 | 2.89
816. Manufacturing and trade sales. ..o ocvuenen.t. Jan, '53-Sep. '6%. | 1.00 77 .57 | 1.35 2 a6 1 2.32 | 1.03 |36.00 | 3.65
*54. Sales of retail stores..e.ooverereuseennnnns Jan.’53-Sep.'67.. | .89 | .76 | .47 | 1.2 21 93| 2.35 ] 1.59 {4,867 | 3.%2

96. Unfitled orders, durable goods industries .- ... .| Jan, '53-Sep. '6%.. | 1.441 .53 | 1.28 A1 1 A1l seg | V.50 13257 1 5.68
55. Wholesale prices, industrial

commodities .oounnrniiiiihieiiiaan.n, Jan.’53-Sep.’67.. | 17| a1 | .3 .e4 1| .84 4.00) 1.66 | 9.26 | 4.09
58. Wholesale prices, manufactured goods. ... ... Jan.'53-Sep.'67.. | .20} ‘.16 | .12 | l.26 2| 79| 3.26 | 1.80 110.35 | 4.49
114. Treasury bill rate,........... Cereraseaeaes Jan, '53-Sep. '67..1 6.42 | 4.69 | 4.32 ‘ 1.09 2 71l 2050 | 1] 6.2 32
116. Comorate bond yields,................ .| Jan. '59-Sep. '6%.- | 1.75 | 1.39 94 | 1.47 3 .68 | 2.67 | 1.76 | 11.56 | 4.08
115, Treasury bond yields .+« oeeoveeneooeeenneeef Jan, *53-Sep. '67-. | 1,65 | 1.20 | .96 | 1.35 2| 9% | 279]1.93] 7.65] 3.8
117. Municipal bond ylelds .............. verened Jan, '83- -Sep. '67. . 2.49 2.05 1.18 1.73 3 .82 2.63 1.80 .65 4.05

See footnotes and definitions of measurss at end of part 1.
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes-Continved

Tl Average duration of run
M ; Period = - = 70 Ifo(,: (ADR)
onthly series covered Cl | C 1/C mcD Meo
' span Ci i ¢ MCD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over . .........| Jan. '53-Sep. '67.. | 6.26 | 5.03 | 3.08 | 1.26 2 .63 | 4,091 1.56| 6.77] 5.65
505. Machinery and equipment sales and business
construction expenditures «..ovveeeveanasea.| Jan '53-Sep. '67.. | 1.77 | 1.43 .91 ] 1.57 2 .80 | 1.89 | 1.48| 17.60 3.13
*71. Book value, manufacturing and trade inventories . . .| Jan. '53-Sep. '67. . .52 .18 .49 .37 1 371 6,771 1.59(25.14| 6.77
65. Book value, manufacturers’ inventories.
of finished goods. e oo veveeneneennnanana. ) Jan, "53-Sep. '67. . .62 .29 .55 .53 1 .53 | 3.59{ 1.43|16.00 3.59
*62.-Labor cost per unit of output, manufacturing......| Jan. '53-Sep. '67..| .59 46| .32 1.44 2 .89 | 2.48 ] 1.64| 6.07] 4.07
66. Consumer installment debt......o0ovevsenann. ] Jan, '53-Sep, '67 . . .82 .10 .80 .13 1 L13113.54 | 1.64 ] 25.14] 13.54
*72. Commercial and indus. loans outstanding, weekly
reporting large commercial banks............. Jan, '53-Sep, '67..1 .97 .50 .82 .62 1| .62 3.67| 1.52|25.14] 3.67
118. Mortgage yields, residential...oovuevenusann. ) July '61-Sep, '67 . - 56 .21 .48 .43 1 .43 1{10.57 | 2.00] 6.73| 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
81, CONSUMEI PriCeS e vvvevnneeoeacsacscsassons Jan. '53-Sep. '67 . . .19 .12 .15 .78 1 .78 | 4.19| 1.64]10.35 4.19
86. Exports, excluding military aid% .......... eeo.tJan, '53-Oct, '67..] 3-58| 3.36 .90 3.74 4 .90 | 1.821 1.62111.80 3.41
861. Export orders, durables except motor vehicles )
MOPAS o oevvenvrnrrnsnnacnnnnans oo |Oct. '62-Sep. '67 .. 12.55 | 12.43 | 1.22 |10.17 6 (Y) | 1.44] 1.37)11.80 2.35
862. Export orders, nonelectrical machinery.......... Jan,"57-Sep. '67 .. | 6.44 1 6.23 } 1.75} 3.55 4 .92 ] lL.60| 1.51} 9.14 2.84
87. General imports®. ... ueiuranreeennanansass| Jan '53-0ct,'67 .- 2-87 | 2.69 .87 | 3.09 4 73§ 1.79] 1.62|11.80 3.48
91. Defense Department obligations, total........... July *53-Sep, '67 .. | 13.58 | 13.32 | 1.37 | 9.74 6 (1) | 1.44| 1.47| 8.50| 2.06
90. Defense Dept. obligations, procurement ......... Jan. '56-Sep. '67-: { 26.22 | 26.08 | 2.00 | 13.04 6 (Y] 1.43] 1.46| 9.33 1.96
99. New orders, defense products industries........ Jan.'53-Sep. '67 .. | 21.39 | 21.27 | 1.74 | 12.25 6| (1)] 1.56| 1.48| 8.80| 2.44
82. Mititary contract awards in U.S,..... vesnensias Jan. ’53-Sep. '67 .. [ 20.91 [ 20.82 | 2.61 | 7.98 6| (1)) 1.48| 1.43] 9.78| 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
851. Ratio, inventories to sales, mfg. and trade.......|Jan, '53-Sep. '67. . .99 .85 461 1.84 2 .951 2.841 1.54| 8.80f 4.61
852. Ratio, unfilled orders to shipments, durable goods. . { Jan, '53-Sep. '67.. | 2-04 | 1.77 .96 | 1.84 3 72| 2.05| 1.5711.00 4.35
893. Ratio, production of business equipment to pro- )
duction of consumer 00dS. « v v v vvovevnvoces Jan. '53-Sep. '67 - . .93 .60 .65 .93 1 93| 2.84| 1.63] 9.26 2.84
855. Ratio, nonagricultural job openings unfilled to
number of persons unemployed.........o0.u.. | Jan. '53-Sep. '67.. ] 5.54| 3.33 | 4.15 .80 1 .80 3.26( 1.52| 8.38 3.26
856. Ratio, average hourly eamings of production .
workers in manufacturing to consumer prices . ... | Jan, '53-Sep. '67 - - .36 .30 .18 | 1.67 2 .92 2.38| 1.601} 19.56 3.72
INTERNATIONAL COMPARISONS
123. Canada, industrial production.,..,............ | Jan, '53-Sep. '67 - - .81 .67 .55 1 1.21 2 .56 | 4.29| 1.41 10.35 6.48
122, United Kingdom, industrial production . ......... Jan, '53-Sep. '67-..{ 1.04 .98 .37 | 2.63 3 (941 2.38) 1.45| 8.80 4.14
121. OECD European countries, industrial production. .. | Jan. '53-Sep. '67 - - .82 74 471 1.58 2 75| 3.451 1.44 ] 25.14 6.25
126. France, industrial production.........v0ueoe.. | Jan. '53-Sep. 67 .| 2.29 | 1.07 621 1.71 2 .87 1 3.45] 1.48] 16.00 9.21
125, West Germany, industrial production. ...... eeess|Jan, '53-Sep. '67 .| 1.44 ] 1.32 .60 | 2.20 3 63| 2.29| 1.48} 16.00 4.97
128. Japan, industrial production......... Jan, '53-Sep. ’67 -+| 1.69 | 1.17 | 1.23 .95 1 W95 | 3.59] 1.39] 13.54 3.59
127. Italy, industrial production, ...cvvuvvrvnssn. +«1Jan, '53-Sep, 67 -+ 1.43 | 1.28 .72 1 1.78 2 .98 1 2.79] 1.66| 29.33 4.07
133. Canada, consumer prices....... teesoees «veoe | Jan. '53-Sep. '67 . . .25 .31 .19 | 1.66 2 L9311 9.26] 2.00}11.00] 12.50
132, United Kingdom, consumer prices,........... « | Jan, '53-Sep. '67 . . .45 49 .27 1.82 3 73| 6.29] 1.68| 14.67 8.70
136. France, consumer prices....... teeeenns eeoee | Jan, '53-Sep. '67 . . .52 b .39 1.14 2 .59 1 7.04) 1.54] 8.80 7.61
135, West Germany, CoNSUMEr Prices .......ovvvuv.. | Jan. '53-Sep. '67. . .32 .36 .22 | 1.65 3 75| 8.00( 1.98| 11.73| 11.60
138, Japan, consumer priceS..v.vveuseeees. eseeso | Jan. '53-Sep. '67 . . .81 .74 .38 | 1.95 3 .69 3.09| 1.64[10.35 6.96
137. Italy, consumer prices........ teseenans «eeoe | Jan, '53-Sep. '67 .. .33 .35 .31 1.14 2 .61 |19.56f 1.80{ 8.38| 25.00
143. Canada, stock prices............ beeereneans Jan. '53-Sep. '67+-] 2.77 | 2.13 | 1.61 | 1.33 2 .87 | 3.261 1.78} 11.00 3.98
142. United Kingdom, stock prices +.ov.ovaen. eoves | Jan.'53-Sep. 67+ 3.13 | 2.49 | 1.68 | 1.48 2| .90 2.63} 1.71| 8.00| 3.72
146. France, StoCK PriceSe..eveeeeseacaceeseann. | Jan. '53-Sep, '67++| 4.00 | 3.35{ 1.87 § 1.79 3] .e6| 2.48] 1.68] 7.33] 4.14
145, West Germany, stock prices.......... esvnses|Jan.'53-Sep. 67+ 3.34 | 2.03 | 2.37 | .8 1] .8 3.52| 1.85} 7.33] 3.52
148, Japan, stock prices. cocevsuneeiiiieiiinan Jan.'53-Sep. '67--| 3.60 | 2.44 | 2.29] 1.07 2 64| 3.26| 1.68| 7.04| 4.49
147. Raly, stock pricess. ceevevevnrecennna. «eeso|Jan,'53-Sep. 67 -.| 3.78 | 3.00 | 1.89 | 1.59 3 72| 2.441 1.85| 8.80 5.12
See footnotes and definitions of measures at end of part 1.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES~Continued

Part 1.—Average Percentage Changes—Continued

- Average duration of run
1/C D
i | Tl T |5 |TE f (ADR)
Quarterly series covore ] 1 ¢ | /c | qco Qc°6
span Gl I C Qcb
QUARTERLY SERIES
LEADING INDICATGORS
11, New capital appropriations, manufacturing . . ... 1Q'53-11Q'67.....1 9.31 | 4.62 | 6.89 | .67 1| .67 3.05] 1.20] 3.41| 3.08
*16. Corporate profits after taxes. , .. . ......... [Q'53-WIQ'67.....| 5.16 ) 2.77 | 3.99 | .69 1| .69 3.05| 1.29| 4.83| 3.08
22. Ratio, profits to income originating,
corporate, all industries . .« .oove e v oot [IQ53-11Q67 -« -- - | 4.08 | 2.54 | 2.95 .86 1 86§ 2.52| 1l.26| s.27 2.52
18. Profits per dollar of sales, manufacturmg coeed [1Q'53-N1Q°67 ... 0| 5.59 | 3.41 | 3.67 | .93 1| .93 2.64) 1.32| 3.87| 2.64
110, Total private borrowing ... ........ ... ... [IQ'53-INQ'67 -+« |10.95 | 6.17 | 8.16 .76 1 J6 | 2,23 1.291 3.62 2.23
ROUGHLY COINCIDENT INDICATORS
49. GNP in current dollars. ceveeeneranneeaee [1Q'53-HQ67.. - 1.54 .34 | 1.46 .23 1 231 6.44 | 1.35] 8.29] 6.44
*50.- GNP in 1958 dollars - cesnsenanoees [1Q'93HQ67. 0.4 | 1.23 .33 1 1.12 .30 1 301 3.410 1.29| 6.44 ] 3.4
57. Finalsales....... cevvanansosee [1Q53-11Q'67 e ) 1.40 .32 | 1.37 .24 1 24 111,60 | 1.18111.60 | 11.60
97. Backlog of capital appropnatlons manufactunng 10'53-11Q°67+5...| 5.36 .84 | 5.21 .16 1 .16 | 4.14( 1.32] 5.6 4.4
LAGGING INDICATORS
*61. Business expenditures, new plant and
equipment .. ... .. - (1Q'53UQ67.....] 3.13| .74 | 2,91 .26 1 5.80 | L.41] 5. 5,
68. Lahor cost (cur. dol)per umt of gross product ¢ ¢ 2 26y 280 ] L4t g 2:80
(1958 dol.), nonfinancial corporations . ...... 1Q'53-HIQ'67+ - - - - .88 1 .42 .72 .58 1 581 3051 1.23( 4.46 3.05
*67. Bank rates on short-term business loans . ... .. ||'53-1HQ'67+----| 2.23 1.02 | 2.05| .50 1| .50 2.340 1.49| 3.02 | 2.64
SERIES UNCLASSIFIED BY CYCLICAL TIMING
951. Fed. receipts, nat'l income and product acct. . . . 110'53-1v0'67. . . . . 5 4 41 5
952. Fed. expenditures, nat'| income and product acct, _.8'534\/8'2%..... Xt :SZ igé :23 1 '23 2’(;_; ;’2}; Z;‘zg 3'33
101. National defense purchases, current doltars . . .. |1Q'53-I1Q67.....| 2.33 g2 ] 1,091 41 1| ax| 2| 123 ates | 2.7
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg.. . . . eeenees OSSN0 ... | 2018 .85 | 1.77 .48 1 481 2,90 | .41 | 3.87 2.90
854. Ratio, personal saving to disposable rssnger :
pe[sonal mcome e aeaes eovened NQ'S3-11Q'670 -0 | 8.50 | 6.66 | 4.57 | 1.46 2 B2 1 157 | 1.29 | 3.62 3.17
857. Vacancy rate in total rental housmg. v e 1QP56-INQ67 00000 | 3078 | 2,21 | 2.47 .90 1 90| 2.09 | L.a4 | 3.29 2.09
*Series included in the 1966 NBER “short list" of 25 indicators. INot shown for series when MCD is "G or more .

Bimon'bhly scries; average percentage changes, MCD and average durations of run are for bimonthly spans. 3Mcaguves based
on date adjusted for abnormelities during the periods December 1962-March 1963 end December 1964-May 1965 due to effccts of
gtrikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

cyclical movements in a monthuy series. Itis small for smooth
series and large for irregular series. Inderiving MCD, per-
centage changes are computed separately for the irregular
component and the cyclical component over l-month spans

The following are brief definitions of the measures shown
in part 1 of this table, More complete explanations 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 (Jan.-Feb., Feb,~-Mar., etc.), 2-month spans (fan.-Mar., Feb.-
Business, October 1957). 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 average
percentage change (without regard to sign) in the cyclical

“CI* is the average month-to-month (or quarter-to-
quarter) percentage change, without regard to sign, in the

seasonally adjusted series,

“T* 1is the same for the irregular component, obtained by
dividing the cyclical component into the seasonally adjusted
series,

“C" 1is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe

component is larger than the average percestage 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 become dominated by °
cyclical rather than irregular movements. Allseries with an
MCD greater than “5” are shown as “6”,

Similarly, “QCD” provides an estimate of the appropriate
time span over which to observe cyclical movements in
quarterly series. It is the shortest span (in quarters) for
which the average percentage change (without regard to sign)
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1~Continued

in the cyclical component is larger than the average per-
centage change (without regard to sign) in the irregular
component, and remains so.

“1/C” is a measure of the relative smoothness (small values)
or irregularity (large values) of the seasonally adjusted series.
For monthly series, it is shown for 1-month spans and for
spans of the period o6t MCD. When MCD is “6”, no I/C ratio is
shown for the MCD period. For quarterly series, 1/C is shown’
for 1-quarter spans and QCD spans.

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

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the

changes approximate those of a random series. Over 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1.36 and 1.75 about
95 percent of the time. Over l-month intervals in a moving
average (MCD) of a random series, the expected value of ADR
is 2.0. For example, the ADR of CI is 1.73 for the series on
average weekly initial claims, State unemployment insurance
(series 5). This indicates that 1-month changes in the sea-
sonally 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, 1.48 for I and 12.57 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 3.95

. for the MCD moving average. This indicates that a 2-month

moving average of the seasonally adjusted series (2 months
being the MCD span) reverses direction, on the average,
about every 4 months. The increase in the ADR from 1.48

for CI to 3.95 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 move-
ments of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—Continued

Part 2.—Average Unit Changes

e Average duration of run
Monthly series Period Unit of [¥] T c | 1/C | mco f{“ (R
y covered measure MCcD
span | CI | C | MCD
MONTHLY SERIES
LEADING INDICATORS
*31. Change in book value, manufacturing , ,
and trade inventories . ... ..vvvenus. ... [Jan."53-Sep. '67. | Ann, rate,
bil. dol.. 3.79| 3.67 77 4.78 5 J96) 1,53| 1.45] 6.29| 2,65
20. Change in book value of manufacturers’
inventories of materials, supplies....... .. [Jan.’53-8ep.'67.| ... do...| 1.51| 1.45 .29] 5,04 6] ()] 1,63} 1.54| 6.52| 2,95
25. Change in unfilled orders, dur. goods mdustnes Jan, '53-Sep. '67.| Bil. dol. . .50 .47 .13] 3.63 5 80] 1.69| 1.60] 8.00] 3.44
98. Change in money supply and time deposits . . .. [Jan.'53-Sep.*67.{ Ann. rate,
, , percent.} 2.49] 2.49 .33] 7.45 61 ()| 1.47] 1.40/11.00] 2.85
85. Change in U.S. money supply. . vvvvvuvuns. Jan. ’53-Sep. ’67.| |, .do...| 2.89| 2.92| .37 7.88 6] ()| 1.44| 1.42|11.00| 2.85
33. Change in mortgage debt.. ... e Jan. '55-Sep. '67.] Ann. rate,
) bil. dof.. | 1.34] 1,26 .37| 3.43 31 .98 1,49 1.35/10.13| 2.9
*113. Change in consumer instaliment debt. ....... Jan.'53-Sep. '67 -] .. .do... .86 .78 .30| 2.64 3 90| 1.64 | 1.48/11.00| 3.16
112, Change in business 10anNS . . . vvvvevvenans Aug."59-Sep. '67.| ...do...| =2.77| 2.72] .28| 9.78 6| ()] 1.56]| 1.56/10,78] 3.83
ROUGHLY COINCIDENT INDICATORS
93. Freereserves. . ....covvviienannnann Wan. '53-Sep. '67 -| Mil. dol. .| 93.44| 75.38| 46.88( 1.61 2] .96| 2.07]1.59| 9.26| 3.13
SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance® ............. Jan. '53-Qct. '67.1 ...do...| 57.74| 55.59|.15,55| ‘3,58 41 .86 1,62 1,57 9.32| 3.55
See footnotes and definitions of measures at end of part 2.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 2.-Average Unit Changes-Continued

' Average duration of run
P Unit of Tf/(-? 1 g (ADR)
: eriod nit ¢ & T v T -
Quarterly series covered measure Cl 1 C 1/C | QCD 2;;?] o | ¢ | oo
QUARTERLY SERIES
LEADING INDICATORS
21. Change in business inventories, all )
industries....... veretnenananeeeaieaaaod 1Q'53-HIQ67 .. | Ann. rate,
bil. dol..| 2.59 | 1.69| 1.50(1.12 2] A9 .76 {1.35]4.46] 3.00
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89. U.8. balance of payments: )
a. Liquidity balance basiSe.«euveevveenneee o 1Q753-11Q°67 .. | Mil. dol...]307.88 [213.7¢ [199.96 | 1.07 20 .48 |17} 1026 [3.05) 2.7
b. Official settlements basis o« ccoveveneneess 1Q'60-111Q'67 .. | -.-do...[573.37 [340.19(324.11 [ 1.05 2 .66 |L.8811.5012.50) 2.07
95, Fed. balance, nat'l, income and product acct. .. ...[1Q'53-11Q'67 -~ | Ann. rale,
_ Lil. dol..| 2.61{ 1.36| 2.00| .68 1] .68 [2.23]1.38 |3.62] 2.23

#Series included in the 1966 NBER "short list" of 25 indica-ors.
*Measures based on data adjusted for ebnormalities during the periods December 1962-March 1963

to effects of strikes..

INot shown for scries when MCD is "6 or more.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

The measures in part 2 are computed by an additive
method to avoid the distortion caused by zero and negative
data.

Thus, “CI” is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed
in the same unit of measure as the series itself.
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and December 1964-May 1965 duc

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

T

is the same for the irregular component, which is

determined by subtracting the cyclical component from the
seasonally adjusted series,

All other measures shown in psrt 2have the same meaning

as in part 1.



Appendix D.--CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1967 TO JUNE 1968)

1967 1968

Series
May | June [ July | Aug. | Sept. { Oct. | Nov.| Dec. | Jan. | Feb. | Mar, | Apr. | May | June

4

5. Average weekly initial claims, State unemployment

INSUIANCE ... \euvnrvnseensannnnennnan.ad 79.2] 81.2[107.7] 84.1] 73.7| 84.3{101.9}138.5|145.8[122.7] 96.0| 94.9] 79.3| 80.9
13, New business incorporationst . .....ovvvuvnn....J006.1)104.4| 94.6( 98.1| 89.5(| 95.7} 87.3} 96.5]118.7| 99.4{108.6{105.3{106.1| 97.3
14. Liabilities of business failures. .......eveve....]100.4]120.0| 94.4|119.5[102.9| 85.2| 81.8|101.5| 89.6| 98.2]|110.1| 99.6{ 97.3] 119.8
18. Profits per dollar of sales, manufacturing® ........J106.1) ...} ...} 96.7] ...| ...[100.3] ...| ...|97.9| ...| ...[|05.4

30. Nonagricultural placements, all industries®........[113.1]110.3}100.7{113.6[116.3{113.9] 96.6| 79.4| 84.1| 83.5| 88.7]103.4[111.7| 106.8
33. Net change in mortgage debt held by financial
institutions and life insurance companies 3..... oo AL} +256] +38| +152| +34) -58| -129| +279( -285) -388| +50{ +13( +36| +262

37. Purchased materials, percent of companies
reporting higher inventories ..................J104.5{101.1| 99.2}100.3| 97.6] 91.3] 92.2| 90.9(100.1 [102.2}107.6]|112,.8|104,2| 100.9
39. Delinguency rate, 30 days and over, total :

installment 10ans%. . eevneevronnnnennnenand oot 92,0 ...]98.8] ...|98.8] ...[007.2{ ...J110.1} ...| 92.6f ...} 91.8
72. Commercial and industrial loans outstanding .......| 99.9[100.7] 99.0| 98.8]100.1| 99.2| 99.9|101.5| 99.2| 99.4|101.1} 99.6] 99.5| 101.8
90. Defense Department obligations, procurement ... ... 100.2]203.6| 64.0} 98.4}108.7] 98.7| 79.0{101.6| 75.6| 65.1§100.9]103,.61100.4| 204.0
91. Defense Department obligations, total ............| 91.9]|151.6| 98.6] 96.9|107.0} 98.4| 87.6} 98.1| 91.5| 79.2] 99.3] 99.6| 91.8| 151.9
92. Military contract awards in U.S. . ... ... .....0Ll] 90.1]|184.2] 94.4( 90.7}111.5]| 94.3| 80.2| 91.5| 93.0]| 80.4f 94.2| 88.6] 91.8] 188.0

)

112. Change in business loans®. ....ovvuveenns....|100.2]100.2| 99.6| 99.2| 99.4| 99.6| 99.8[100.6 |1 99.4(100.3(100.1| 99.9} 100.4
301. Nonagricultural job openings unfilled ... ...0v. . .J119.9)103.2 | 99.7(112.4|111.9{105.7] 9%4.6| 80.7 85.5) 95.3|108.4(119.2| 102.5

862. Index of export orders, nonelectrical machinery. ....[100.4[100.8} 94.4| 94.4[ 94.3]103.9|100.2/100.3/103.8]102.1|107.4/100,6]100.3| 100.2
D34. Profits, manufacturing (FNCB) S.........ovvvivy o] -. 9 ... ... 6 ...l ... =15 L o oo,

®8

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

Il Seasonal Adjustment Program.

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

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

3These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-1l variant of the Census
Method II seasonal adjustment program.

4Bimonthly series. Data are for even-numbered months (February, April, June, ete. ).

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

61-quarter diffusion index: Figures are placed on the lst 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 I seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Raference peak to reference trough

*43. Unemployment rate, total

Contractions: *41 Em- | 4 |
Reference peak to ployees ﬂ.,}l}ﬁix *50. GNP | ‘:2:3:“) »52. per. |"816. Manu| w5y sajes | ChNgE
reference trough in non- trial in 1958 rent sonal facturing | ofretail | ' 7e, Rate at | Rate at
agri, es- produc- dollars | 4 hiars income and trade stores peak to peak trough
tablish- tion (Q) Q)* sales trough
ments V
a\ I
Jan, 1920-July 1921, . .......... NA -31.6 (NA) | -19.7 -21.9 (NA) A T 24,0 M1,9
May 1923-July 1924............ NA% -18.0 -0.3 -2.3 0.0 (NA) 1.0 b ez 3.2 25,5
Oct. 1926-Nov. 1927 ........... NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 | M2.2 7.9 240
Aug. 1929-Mar. 1933 .. ......... -31.6 -51,8 | -28.0: -49.6 -50.8 {va) -43.5 25,4 0.0 25,4
May 1937-June 1938 ........... -10.4 -31.7 -8.9 1 -11.9 -10.9 (NA) -17.3 2,8 1.2 2.0
Feb. 1945-Oct. 1945%........... 7.9 3.4 (Na) | -10.9 “4.0 (NA) +8.6 +2.2 1.1 1.3
Nov. 1948-Oct. 1949 ........... -5.1 -8.5 -1.6 -3.4 4.7 -7.5 -0.5 VL 33.8 4.9
July 1953-Aug. 1954°........... -3.4 -9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.6 5.0
July 1957-Apr. 1958 ........... 4.0 -14.1 -3.4 -1.8 +0.2 -6.8 ~2.4 +3.2 4.2 Pk
May 1960-Feb. 1961 ........... -1.8 -5.7 -l.4 -0.2 +0.9 -3.1 -2.7 AN 5.1 6.9
Median:®
All contractions ..... e -5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 3.5 .2
Excluding postwar contractions . -6.5 -16.0 -2.1 -2.8 2.4 -5,8 2.6 +3.6 3.9 7.6
4 contractions since 1948 ..... -3.7 -8.8 -1.9 -1.3 +0,1 -7.0 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak | *43. Unemployment rate, total
Expansions: +41, Em- i :
Reference trough to ployees | ar-In08X fugp gyp | A BNP L e 1816, Manu| wgy g | Chnge
reference peak innon- | Ofindus ) Goigsg | o TS PR Tracturing | TS S iyrate, | Rateat | Rateat
agri. es- r:;:i?m- doflars | 4 ot income | ond trade stores | trough trough peax
tablish- pti on @1 @ sales d to peak
ments
July 1921-May 1923 ,.......... NA +64,.2 WA +25.1 +29.6 (na) +15.7 28,7 1.9 9.2
July 1924-Oct. 1926 ........... §NA3 +30.4 +£2./2 +14.7 +13.2 (na) +9.9 ?-Mf> ]’15 1.9
Nov. 1927-Aug. 1929 ........... (Na) +24.1 | #12.6 | +13.3 +12.2 (Na) +3.6 2.0.9 241, 23,2
Mar. 1933May 1937 ........... +40.2 +119.9 | +42.1 | +73.9 +76.3 (NA) +69.2 14,2 25.4 11.2
June 1938-Feb. 1945, .......... +45.9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 ~18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3.3 | +34.9 +28.5 (NA) +63.8 +0.3 3.3 33,6
Oct. 1949-July 1953°%.......... +17.8 +50,0 | +28.8 | +44.1 +41.4 +50.0 +25.6 -5.3 7.9 2.6
Avg. 1954-July 1957 ........... +8.9 +19.7 | +11.8 | +22.4 +22.1 +22.6 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960 ........... +6.9 +25.2 | +11.4 | +15.1 +13.3 +16.2 +11.9 -2.3 Vot g1
Median:®
All expansions «....ovuna.. +17.5 +35.2 | +12.3 | +27.5 +26.7 +29.6 +20.5 «3.7 7.1 1.3
Excluding wartime expansions - . +13.0 +26.6 +12.1 +20.9 +21.3 +19.4 +16.0 2.6 6.3 3.9
4 expansions since 1945 ...... +13.0 +23.6 | +11.6 | +28.6 +25.3 (NA) +23.0 -2.0 6.7 2.9

NOTE: For series with a “months for cyclical dominance” (MCD)of *1” or “2” (series4], 43,47, 52, nd816), the figure for the refersnce peak (trough) month is used as the
base. For series with an MCD of "3 or more (series 54), the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

indicators.  NA=Not available.

1The most recent quarterly reference dates are as follows:
For carlier dates, see Business Cycle Indicators (NBER) vol. 1, p.é70.

1961 (trough).

2Baged on average for the calendar year.
2Differs from figure for same date in expansion (contraction) part of table because of change in sorics used.

“World War 11 contraction or expansion period.

FKorean War centraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Source:
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*Series inclutded in the 1966 NBER “short list"of 25
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or to the earliest date thereafter for which data are available, Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) series which have not been shown historically for a long period of time. See the Index,
Sesies Finding Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @ (indicating unadjusted
data) follows the series title. Official source agency quarterly and ‘o annal totals are presented in this table wherever possible. These figures are often calculated from monthly data with moredigits or from data
which have not been Iy adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein. '

Monthly Quarterly

Year : E Aonual
Jan, fFeb, Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q nQ mQ IVQ

29, - NEW BUILDING PERMITS, PRIVATE HOUSING

RA
(1957-59=100) AVERAGE FOR PERIOD

1945.. ase ese eee veo oo cos eee vos oo oo ees eee vee ee s cen aee oo

1946.. 84.3 89.0 11l.7 80.5 80.2 77.6 75.6 75.6 7643 72.3 75.1 71.0 95.0 79.4 75.8 72.8 80.8
1947.. 78.0 83.6 8l.7 75.4 T8.4 89.2 94.1 105.3 108.3 115.1 114,5 1l4.4 81.1 81,0 102.6 114.7 94.8
1948.. | 106.6 97.8 101.3 113.4 103.9 100.4 99.5 92.4 82.6 87.1 84.0 80.6 101.9 105.9 91.5 83,9 95.8
1949,. 78.3 19.8 84.5 94.1 101.5 103.7 107.4 109.4 132.6 132.1 138,2 142.8 80.9 99.8 116.5 137.7 108.7

1950e. | 1533 155.1 155.0 157.7 157.1 156.5 178.1 154.1 1303 122.9 120.4 1545 154.5 157.1 154.2 132.6 149.6

1951ee | 1425 111.9 101.8 4.4 96.7 94.3 90.5 92.3 119.1 90.8 88.5 91.7 118.7 95.1 100.6 90.3 101.2
1952.. 97.0 112.3 102.8 100.8 98.6 98.9 105.1 104.9 112.5 113.8 114.,2 105.5 104.0 99.4 107.5 111.2 105.5
195344 1022 107.8 108.7 103.5 103.6 100.8 97.4 95.8 92.2 97.0 97.5 99.8 106.2 102.6 95.1 98.1 100.5

19544 99.3 97.8 103.1 104.1 106.0 113,8 116.,9 115.9 118.8 123.0 132.5 128.7 100.1 108.0 117.2 128.1 113.3
195544 | 133.0 147.2 126.1 129.5 130.2 123.0 123.5 119.1 117.4 114.8 104,7 104.3 135.4 - 127.6 120.0 107.9 122.7

1956¢. | 1070 104.0 106.9 106.7 - 99.3 97.5 96.8 94.6 9242 90.9 91.3 90.5 106.0 101.2 94.5 90.9 98.1°
1957.. 84,3 88.6 89.4 84.5 88.2 90.1 84.0 9.8 90.0 88.8 86.3 87.1 87.4 87.6 87.9 87.4 87.6
1958.. 89.2 76.7° 85.0 89.7 93,7 100.0 109.9 108.8 11ll.6 115.1 130.7 112.9 83.6 94.5 110.1 119.6 101.9
1959,. | 111.8 116.6 121.8 116.3 114.4 112.6 109.7 110.8 106.7 102.7 98.2 105.4 116.7 114.4 109.1 102.1 110.6
1960.. | 100.2 98.2 86.0 93.9 95.4 88.1 91.5 87.8 88.4 89.9 90.8 87.0 94.8 92.5 89.2 89.2 91.4
1961.. 89.5 88.2 91.3 9.4 93.2 99.7 98,9 101.9 100.2 104.2 10l.8 99.0 89.7 94.4 100.3 101.7 96.5

1962.. | 103.8 109.1 104.0 111.9 103.8 106.1 108.7 107.1 109.1 107.2 113.0 112.0 105.6 107.3 108.3 110.7 108.0
1963.4 | 111.8 108,22 112.9 113.6 120.0 119.3 116.5 113.5 121.0 123.6 119.9 123.7 il1.0 117.6 117.0 122.4 117.0
19644 | 1168 12446 121.7 113.6 112.9 115.1 111.5 113.4 109.7 109.1 110.8 105.% 121.9 113.9 11l.5 108.4 113.7
1965+ | 11243 108.2 109.9 106.2 109.7 109.9 3108.9 108.4 104.1 109.8 112.9 114.0 110.1 108.6- 107.1 112.2 109.5

196644 | 1119 106.4 112.1 105.3 97.4 84,7 82.1 75.2 65.3 63.4 63.4 67.1 110.1 95.8 T4.2 64.6 86.2

46, HELP-WANTED ADVERTISING

GF
(1957_595100) AVERAGE FOR PERIOD

1945.. 202 202 204 204 189 191 211 189 165 162 167 161 203 195 188 163 187
19464 154 143 152 151 130 145 153 148 144 143 141 137 150 142 148 140 145
1947.. 133 134 131 126 121 117 115 123 141 135 130 125 133 121 126 130 128
19484 120 117 110 110 110 109 108 109 115 106 99 89 116 110 111 98 108
1949.. 87 15 74 70 10 66 63 62 60 58 55 54 19 69 62 56 66
1950.. 63 64 66 68 70 74 80 92 93 100 98 95 64 1 88 98 80
1951.. 116 116 121 117 121 114 116 118 117 120 122 120 118 117 17 121 118
195244 129 125 120 122 121 121 122 123 132 136 138 138 125 121 126 137 127
1953.. 133 135 141 139 134 129 123 118 113 103 95 86 136 134 118 95 121
1954, 84 80 78 77 75 78 k&4 17 75 76 82 84 . 81 ka4 76 81 79
1955.., 90 93 99 101 105 109 113 120 120 123 129 134 94 105 118 129 111
1956.. 128 134 130 132 132 128 124 126 124 132 130 126 131 131 125 129 129
1957.. 132 126 124 119 118 111 114 109 107 99 90 87 127 116 110 92 1
1958.. 81 15 71 70 70 72 16 7 81 84 88 94 76 71 18 89 78
1659.. 93 99 104 111 111 116 118 115 116 112 115 117 99 113 116 115 m
19604 118 119 114 111 109 106 101 101 95 9% 93 90 117 109 99 92 104
1961.. 88 88 90 . 89 91 93 94 98 98 107 110 110 89 91 97 109 96
1962.. 114 ns 115 112 114 109 110 108 07 107 107 107 115 112 108 107 110
1963.. 107 109 108 109 105 104 109 105 107 111 112 118 108 106 107 114 109
1964.. 116 117 118 120 118 121 124 123 126 127 134 137 117 120 124 133 123
1965.. 137 145 148 143 145 146 145 152 160 168 181 186 143 145 152 178 155
1966.. 184 191 201 189 185 184 186 189 189 193 194 193 192 186 188 193 190

NOTE: The series on this page contain no revisions; but, where available, date not previously shown for 1945 through 1947 have been added.
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Agpendix F—HISTORICAL DATA FOR SELECTED SERIES~Continued

This appendix contains historical data for Business Cycle Developments series extendin%back 10 1945 or to the earliest date thereafter for which data are availuble, Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) series which have not been shown histozieally for a long periog of time. See the lndex,
Series Finding Guide, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @ (indicating unadjusted
data) follows the series title. Official source agency quarterly and or annual totals are presented in this table wherever possible. These figures are often calculated fron nonthly data with more digits or from data
which have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein.

Monthly Quarterly
Year e Anniged
Jan, Feb, Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q [N} mqQ IvQ
121, OECD-~EUROPE: INDEX OF INDUSTRIAL PRODUCTION - R,
(199%7-59=100) AVERAGE OF PERIOD
1945, ven cee wee cee cesn coe cee ese coe Y see ese oo ese Y obe “oe
196640 cee ene ves s XX see coe “ee e see se0 .ds s ode see cbe wue
1947.. ces oo aee P oo coe ecor oo eve vee coe .be see cosn cee ebe cae
1968, ene “es ces ves vee eas .ee res een ese coe ese .ee “oe
19649 P ene cee ons ces ese coe veen coe boeo ves ede doe vee see vée “ne
19506 e con see vee cos ces cese cos ses ecen ese sen eos des see eos cee “oe
194%1. 0 .o Y eee ese oo cee cee cee coe soe eve .o eoe eve ceoe ebe ene
1952, ces oo ees cee ere .es .oe .ee eos ane cos des ced vhe cae coe
1953,.. 69 69 71 12 T2 72 73 T4 74 15 76 T6 70 12 74 76 T3
1954, 76 17 76 17 17 80 80 81 82 82 82 a3 76 18 81 82 19
1955¢ 75 5 ) 76 17 79 80 80 82 82 82 83 75 7 81 82 19
19564 20 89 90 92 92 92 93 93 94 94 9% 94 90 92 93 94 92
1957 95 97 95 96 97 97 98 98 99 98 99 98 96 97 98 98 a1
19484 99 99 100 98 98 99 99 99 98 99 99 99 99 98 99 99 949
1959 99 99 100 102 103 103 103 105 106 108 108 110 99 103 105 109 104
1960.. 111 111 112 113 113 114 115 117 116 117 117 117 111 113 116 117 1i4
19€1e. 117 118 19 119 118 119 120 120 121 121 121 123 118 119 120 122 r20
19624 122 124 123 124 125 125 126 126 127 126 128 128 123 12% 126 127 125
196340 125 125 126 129 130 134 132 134 135 135 137 137 125 131 134 136 132
19644 139 139 139 140 142 140 141 141 141 143 143 143 139 141 141 143 141
19654 147 145 144 145 147 147 147 147 148 149 150 150 145 146 147 150 147
196644 152 152 155 154 153 154 154 154 155 154 153 154 153 154 154 154 154
125. WEST GERMANY, INDEX OF INDUSTRIAL PRODUCTION . :
(1957=-59=100) AVERAGE FOR PERIOD

19454 ces “ne ces coe X con see ves ese von v wée dee oo coe vie che
194640 ene case vee ees coe cee ves so0 cen YY) “ee edo ébe sen ebe siée sne
194740 eoe coe .ee s coe oo cee X cae cee eoe ede éoe oo Xy obe cee
1948. . 20 22 22 22 23 22 26 27 28 29 30 32 21 22 27 30 25
1949 35 35 35 36 37 37 38 39 39 39 40 41 35 37 39 40 a8
195« 41 41 43 44 45 46 48 50 50 52 52 54 42 AS 49 53 47
1951ae 54 95 56 56 56 56 56 56 55 56 58 57 55 56 56 57 56
19524, 58 58 58 58 58 59 59 60 60 62 63 61 58 58 60 62 60
1953.. 61 62 64 64 63 65 66 67 67 68 68 70 62 64 67 69 (3
19654, , 57 69 69 7 T2 13 T3 T4 75 76 17 79 68 12 T4 n T3
1958540 79 19 80 80 82 84 85 85 87 88 88 89 79 a2 86 88 He
19564 89 86 87 90 91 89 92 92 92 92 93 91 87 90 92 92 90
1957.. 94 95 92 95 96 95 96 95 97 97 97 97 94 95 96 97 a6
195844 98 93 99 97 99 98 98 100 98 98 101 100 98 98 99 100 99
195944 100 100 102 100 109 103 104 108 108 112 i 111 101 104 107 111 106
19006 116 112 114 117 115 118 120 117 120 122 121 123 114 117 119 122 118
1961 125 126 128 126 124 122 126 128 127 125 125 129 126 124 126 126 126
19624 126 129 127 129 129 132 130 132 135 130 133 136 127 130 132 133 131
1963. . 129 127 134 132 132 141 133 137 138 138 142 139 130 135 136 140 135
196440 141 143 143 142 151 144 146 147 147 150 151 150 142 146 147 150 146
196540 158 154 151 154 155 154 152 155 158 156 156 154 154 154 154 155 1%&
19664 159 157 160 160 159 160 159 156 155 156 153 152 159 160 157 154 157

NOIE: Both of the cories on thic page are revised from 1955 to date. In addition, scattered revisiens for 1955 and 19 arc shown for serien 121.
Sce "New Features and Changes for This Issue," page iii.
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Appendix F=HISTORICAL DATA FOR SELECTED SERIES—Continued

This appendix contains historical data for B Cycle Developments series extending back to 1945 of to_the earliest date thereafter for which data are available, Data are published in this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) series which have not been shown historically for a long period of time. See the Index,
Series Finding Gund_e, for the latest issue in which historical data for each series were published. Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @ (indicating unadjusted
data) follows the series title. ijgcual source agency quarterly and,‘or annual totals are presented in this table wherever possible. These figures are often calculated from monthly data with more digits or from data

which have not been Iy adj ; therefore, they may differ stightly from totals and averages computed from monthiy data presented herein.
Monthty Quarterly

Year Annual

Jan, Feb. Mar, Apr, May June July Aug. Sent. Oct, Nov. Dec. 1Q ne nqQ vQ

116. CORPORATE BOND YIELDS®

(PERCENT) AVERAGE FOR PERIOD
1945.. PR eoe o oo cen veo oo ces aoe .on cen .os .es vee eee ase .oe
13464, 2.56 2.38 2.46 227 2.47 2.45 2448 2.06 2.15 2470 249 2.70 2.47 2440 2.43 2.63 2.48
1947, 2.46 2.53 2.60 2443 2.47 2.60 257 2.62 2466 2.91 2469 2.88 2.53 2.50 2.62 2.83 2462
1948.. 2,97 2.85  2.99 2.81 2.86 2.93 2,80 2,83 2.86 2.99 2.96 3.15 2.9% 2.87 2.83 3.03 2.92
1949ce | 2466 2.TT 2,75 2.T4 2,69  2.TT  2.68  2.60 2,40 2.50 2.54 2,53 2.73 2.73 2456 2.52 2.64
1950.. 2060 2458  2.5T 2,40  2.58  2.63 2,55 2.61 2,70 24646 2463 2.75 2.58 2.54 2.62 2.67 2.60
1951ee | 2474 2.78  2.90 3.06 2.98 3.24 3,20 3.01 2.91 3.09 3.3 3,22 2.81 3,09 3.04 3.22 3,04
1952..| 3.08 2.94 3.14 3.09 3.25 3.09 3,11 3.08 3.164 3.16 3.07 3.04 3.05 3.14 3.11 3.09 3.10
1953.. 3.17 3.26 3.41 3.53 3.80 3.82 3.59 3o 46 3.60 3.09 3.13 3.23 3.28 3,72 3,55 3.15 342
1954.. 3,00 2.88 2.74 2.88 2.90 2.91 2.94 294 3.01 2.84 2.94 2.87 2.87 2.90 2.96 2.88 2.90
1955.4 | 2,99 3.09 3.14 3.11  3.15 3.11 3.14 3,41  3.27 3,15 3.17 3.27 3.07 3.12 3.27 3.20 3.17
19564s | 3,20 3,07  3.25 3.55 3.48 3.56 3456 4.02 3,96 3,94 4.29 426 3.17 3.53 3.85 4.16 3.68
19570 | %428 4413 4,18 4.23 4.4)1 4.8l 4,59  4.78 4468 4.7l 4.56 4,064 4420 4,48 4.68 4ot 4,45
1958ae | 3462 3473 3,88  3.67 3.66 3.61 3,85 4.39 4,56 448 435 4.44 3.74 3,65 4,27 4,42 4402
1959as | 4.58 4460 4.53  4.60 4.92 5.00 4,95 4.90 5,28 5.37 5.14 5.27 4.57 4084 5004 5626 4493
19604 5034 5624 4498 4,97 4.95  4.91 4,79 4,65 4,64  4JT5  4.B2  4.94 5.19 494 4q 69 4,84 4,92
196Lee | 4463 4443 4,37 4,57  4.67  4.82 4,81  4.79 472 4,60 4,52  4.58 4.48 4,69 4.77 4,57 4463
1962.0 | 4456  4e53 4441 4.3T  4.32 4430 4441 4.39 4,28  4.26 4,23 4.28 4.50 4,33 4,36 4.26 §  4.36
19630s | 4422 4425  4.28 4.35  4.36 4432 4,34 4e34 4460 4,37 442 4049 4.25 4434 4436 4.43 4434
1964s0 | 4e50 4439  4.45 4,48  4.48  4.50 4eb4  4ebh 4449 4449 4,48 4449 4445 4.49 4446 4.49 4o47
1965.0 | 4445 4445 4,49 . 4.4B 4,52 4,57 4,57  4.66  4.T1  4.70 4.75  4.92 4.46 452 4,65 4,79 4,61
1966e0 | 4493 5,09  5.33  5.38  5.55 5.67  5.81 6.04 6414 6,04 6.11  5.98 512 5453 6.00 6,04 5.67

856, REAL AVG. HOURLY EARNINGS, PROD, WORKERS: MFG.

(1957-59 DOLLARS ) AVERAGE FOR PERIOD
1945.. oo cse P ese eoe eoe see oo .oe s e Y cosn eve coe 0o cee
1946.. .on cee .ee vee eee ves cee ves voo von vee voo oo .es PR P oo
194700 | 1454 1456  1.56 1,54  1.57 1.59 1.59 1.58 1.56 156 1.56 1455 1.55 1.57 158 1.56 1.56
194800 | 154 1458  1.58 1.56 1.56 1.57 1,56 1.59 1,59 1.61 1.62 1.64 1.57 1.56 1.58 1.62 1.58
1949.0 | 1.66 1,67  1.66 1.66 1,66 1.66 167 1.67 1466 1,66 1.65 1.68 1.66 1.66 1.67 1.66 1.66
1950.. 1.70 l1.71 1.71 1.72 1.72 l.72 l.72 1.72 1.70 1.72 1.73 1.75 1.71 1.72 1.71 1.73 1.72
1951ee 1.72 1.7 .71 1.72 1.73 1.74 l.74 1l.74 1.74 1.73 l.74 1.74 1.71 1.73 1.74 l.74 1.73
1952.. l.74 177 l1.78 1.77 1.77 1.76 1. 74 1.77 1.80 1.82 1.81 1.82 1.76 1.77 1.77 1.82 1.78
1953,. 1.83 1.86 1.87 1.87 1.86 1.86 1.87 1.88 1.87 1.87 1.88 1.88 1.85 1.86 1.87 1.88 1.87
1954.. 188 1.89 1.89 1.90 1.90 1.90 1.88 1,90 1.90 1,91 1.93 1.93 1.89 1.90 1.89 1.92 1.90
19554 1.94 1.95 1.95 1.98 1.99  1.97  1.99 2.00 2.0l 2.01 2.03 2,02 1.95 1.98 2.00 2.02 1.99
1956as | 2.03 2,03 2,05 2.07 2.06 2406 2.03 2.07 2.08 2.09 2.08 2.09 2.04 2.06 2.06 2.09 2,06
1957..| 2.09 2.09 2.09 2.09 2.08 2.08 2,08 2.09 2,09 2,10 2.10 2.09 2.09 2.08 2.09 2.10 2,09
1958, 2.08 2.08 2.07 © 2.08 2.08 2.08 2.08 2.10 2.10 2.10 2.13 2.14 2.08 2.08 2.09 2.12 2.09
1959.. | 2414 2,15 2,17 2,18 2.18 2.18 2.17 2.14 2.16 2.14 2.15 2.18 2.15 2.18 2.16 2.16 2416
1960.e | 2,20  2.21 2.21 2.19  2.20 2.19 2,19 2,20  2.21 2.20 2.19 2.19 2.21 2.19 2.20 2.19 2.20
196lae | 2420 2419 2420 2421 2.23 2423 2422  2.23 2423 2425 2.26 2426 2.20 2422 2.23 2.26 2.23
1962.4 2027 2426 2,27 2,27 227 2.27 2426 2.27 2426 2427 2.27 2429 2.27 2427 2.26 2,28 2.27
1963.¢ | 2028 2429  2.30 2,30 2.30  2.31 2,30 2.30 2.31 2.30 2.32 2.32 2.29 2.30 2.30 2.31 2.30
19644e | 2432 2432  2.33 2433 2.34  2.34 2435 2.36 2.36 2433  2.35 2.36 2.32 2.34 2.36 2435 2434
196500 | 2036 2437 2.38  2.37 237 2437 2438 238 2.39  2.40 2.40  2.39 2.37 237 2.38 2.40 2.38
196600 | 2440 2439 2.39 2439 2.40  2.40 2,40  2.40 2,41  2.41 2.41  2.41 2.39 2.40 2440 2.41 2440

NOTE: Series 116 contains no revisions, but data not previously shown for 1946 and 1947 have been added.
Series 856 is revised for the period 1947 to date. See "New Features and Changes for This Issue," page iii.
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This appendix contains historical data for Business Cycle Developments s
new series which have been added te Business Cycle Developments, (b) ser
Series Finding Guide, for the latest issue in which historical data for each
dlata) follows the series litle. Official source agency quarterly and ‘or annual totals are p p
which have not been seasonally adjust ed; therefore, they may differ slightly from totals and averages computed from monthly data pre

Appendix F~HISTORICAL DATA FOR SELECTED SERIES—Continued

h

ted in this table

eries extending back to 1945 or to the earliest date thereafter for which data are available, D
ies which have been revised recently, and (c) series which have not been shown historically

series were published. Current data are shown in tables 2 and 3. Data are seascnally adjusted unless the symbol G (indicating unadjusted
ssible. These figures are often calculated from manthly data witk more aigits or froi data
sented herein.

ala are pubiished in this appendix for (2}
for a long pericd of time, See the Index,

Monthly

Quarterly

Year =TT TTTTTTTTY T Aot

Jan, Feb Mar, Apr, May June July Avg. Sept. Oct. Nov. Dec. 1Q ne nmq IvQ

8%8. OUTPUT PER ?fg;g?ggélgggAL PRIVATE NONFARM AVERAGE FOR PERIOD
1945,.. .oe e ces o voo cos oo see “es cen e XY cee e con cee soe
19464 cee X cer ece coe coe ceo o ene eee ooe voe e o ves vee soe
1947,. eoe eee ces oo vee oo “os oes .es .os eee ese T2.5 Tée4 74.5 75.3 T4.2
19484, ces .ié 75.3 7643 76.8 7.4 7644
1949,. .oe ees e oo X e cee oo voe .oo cee oo 8.3 7.0 80.7 79.8 79.4
1950, . cos con aee cee cee ses ees e soe .oe cen coe 83.2 83.8 85.2 85.6 84.4
1951, . coe oo s eee oo e e ens oo .es cos 84.6 8%.2 87.5 87.6 86.2
19524, cen s ces vee .es oo e oo cos e eés 87.1 86.5 86.6 87.7 87.0
1953.. voe .se cen “es eoe cos oo voe cen oo e 88.8 896 89.9 89.8 89.5
1956, T oo cen vee cee oo oo eos eoe .en oo oo 90.1 90.9 92.3 92.9 91.6
1955, cee .os cen cve ‘ee ves oo eos .os “ee vee e 94.9 9%5.9 96.3 93.6 95.7
19564 X PRI TS e .o oo ecee cos oo oo oo b 9%.4 95.1 95.1 95.8 95.1
1937, oo oo ™ oo oo see PR con ooe bee oo vhe 96.7 9.8 97.7 97.9 97.3
1958, . PP eea cen ese “es ees oo see s .ne con e 97.1 99.0 100.6 101.9 99.6
1959, . .os PR ven .o .con cee cee e oo coe oo «dd 102.5 103.9 102.7 103.7 103,1
19600 e .oe e e e eee een ese oo ede 105.1 104,.3 103.9 104.3 104.4
1961,. e .es .oe ces .o oo oo oo oo ebe 104,3 107.1 108,.8 109.7 107.5
1962, .oe ees .ces aes cen .ae ces vsa ees ees cen eds 110.6 1ll.1 112.9 114.9 112.4
1963, ces oo cos P coe e oo ees ooe eee cen eéd 114.4 114.6 116.4 117.5 115.8
1964, . cve .es oo aee “os .ees vee oo oee oo vos ees 119,2 119.9 120.9 120.2 120.0
19654 ees .ee ces aee “os voe “ces cen .oe coe oo eds 121.5 122.5 123.7 125.0 123.2
19664 ) ese wes cee coo s ) coe .on cee e 0éé 126.1 126.4 126.1 127.0 1264

8959, REAL SPENDABLE AVG, WEEK%Igg:?:;NggLLﬁgzﬁGRI. PROD. OR NONSUPV, WORKERS AVERAGE FOR PERIOD
1245., ooe .oe oo .o con ves cee ese ees ces cee viéa eee see ese ebe boo
194640 S voe eee ces . cee ces cee con oo cee X coo sbe see sde Y
1947.. ces oo con s eee vee .se cen ese oo cee eée e see “he vee ban
1948., .o oo voe ees oo vee oo S voe ces coe vie PEES oo vee ede XY
1949, ces s con cos coe see ces ees e oo cee ces os ees obe ‘b e
19504 s Y see .o soe e see cee eoe soe soe coe see Y} Y sde e
19%1ee coe .o coe coe coe cee see con eoe vee coe Y] cee eve wde obe ‘s
19524 vos con con oo sen cee .o “ea see tee X oo ene see tée see ena
19583.. s voe ces v coe vee coe soe o ose coe ebe coe see s ‘b see
19564, coe .o coe ese ces see cee ene sae vee see ese ive cod ‘on see .en
1955., o eoe Xy . ) oo cen enae eoe oo e X Y ree I vée vea
19%6e. soe eose XY eoe cen veo cee cee voe ese ceo see st see see ebe T
1997« ese eoe see ces cee ses coe voo ese voo von ot ves ved coe sre con
1958.. oo oo I oo oo ceo cve eoe eee eee oo eee ose oeid vee ebe Y
19994 ces .o cee esa ceo “ee cee ese oo cee see cee ese ede ode efe “eo
19604¢e aen ecw cen see ces veou cve eee ese oo eoe ebe .o ese sta ‘e “uo
1961e. eas oo coe ace coe veen coe oo cee .ee cen ‘e soe Ly sen el “so
196240 cosn ese voe ese see ase ces ese coe eee ese “en “hbe voo sae cee e
1903., e cee cee cee see ses 0o coe oo vee sen eée coe cose sbe ede oo
1964ee | T4.BT T5.74 T5.,71 7632 76439 THal9 76422 T6448 T6.48 T6.57 16.70 7T7.15 T5.44 T6.30 76038 T6.81 T6e23
1965+ | 77.80 78.39 78,37 7T7.96 78.51 78.21 78,29 78.44 18,58 79,06 179.10 78.93 78.19 18.23 18.44 79.03 T84T
19664, | 78.53 78,58 78.61 7T8.53 78,36 7T8.54 78,44 TT.88 7B.356 78.43 178,16 78.12 78.57 78.48 78423 78.24 78.38

NOTE: The serics on this page are introduced in this issue. See "New Features and Changes for This Issue," page $ii.
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Appendix G.-DESCRIPTIONS AND SOURCES OF SERIES

856, Real Average Hourly Earnings of Production Workers

in Manufacturing, 1957-59 Dollars

This series measures the real (1957-59 dollars) gross
average hourly earnings of production workers in manu-
facturing industries.

Gross average hourly earnings reflect changes in basic
hourly and incentive wage rates as well as such variable
factors as premium pay for overtime and late-shift work,
and changes in output of workers paid on an incentive plan.
These statistics are also affected by shifts in the volume of
employment between relatively high-paid and low-paid work
and by changes 1in workers’ earnings in individual
establishments. .

Averages of hourly earnings differ from wage rates,
Earnings are the actual return to the worker for a stated
period of time; whereas, rates are the amounts stipulated
for a given unit of work or time, Earnings exclude irregular
bonuses, retroactive items, payments of various welfare
benefits, and payroll taxes paid by employers,

“Real” average hourly earnings are computed by dividing
the seasonally adjusted average hourly earnings for the
current month by the current Consumer Price Index without
seasonal adjustment. This index measures, in terms of the
1957-59 average, the changes in prices of goods and
services purchased by families of city wage earners and
clerical workers to maintain their standard of living. The
index includes retail prices of food, clothing, homefurnishings,
fuel, etc,; rents; fees for medical care; and rates charged
for transportation and utilities. It does not take into account
changes in kinds and quantities bought nor differences in
living costs in different places. Thus, the level of earnings is
adjusted for changes in purchasing power since the base
period, 1957-59.

Data for average hourly earnings are seasonally adjusted

by the source agency. (Source: U.S. Department of Labor,
Bureau of Labor Statistics.)

858. Index of Qutput Per Man-Hour, Total Private Nonfarm

This series measures, in terms of a quarterly index
(1957-59=100), the total output per man-hour of the private
nonfarm_sector of the economy. The industries included in
the data are mining; construction; trade; manufacturing;
finance, insurance and real estate; electric, gas, and sanitary
services; other services; communication; and transportation.

The output measure used to develop the indexes is taken
directly from the National Income and Product Accounts
constructed by the Office of Business Economics of the
Department of Commerce. The concept used is that of Gross
National Product in constant dollars, including the value of
final production and excluding the value of intermediate
materials or services used in the production process.

The primary source of man-hours information is the Bureau
of Labor Statistics establishment payroll series which provide
data on employment and average weekly hours. Man-hours
are computed separately for each industry and aggregated to
a private nonfarm total. Where payroll dataare not available
(domestics, proprietors, unpaid family workers), labor force
or national income data are used--primarily the Current
Population Survey for weekly hours. The weekly hours data
from the Current Population Survey are adjusted, however,
to eliminate distortions due to holidays.

In manufacturing, unpublished estimates of nonproduction
worker weekly hours (based on special studies of the Buréau
of Labor Statistics) are used in conjunction with payroll
employment figures to estimate man-hours of nonproduction
workers, Production worker man-hours are developed
directly from the payroll series.

In nonmanufacturing--where separate estimates of super-
visory worker weekly hours are not available- -nonsupervisory

. worker hours are imputed to supervisory workers. Man-hour

estimates for nonsupervisory workers in this sector are
developed directly from the payroll series.

Data are seasonally adjusted by the source agéency. (Source:
U.S. Department of Labor, Bureau of Labor Statistics.)

859. Real Spendable Average Weekly Earnings of Production
or Nonsupervisory Workers (with 3 Dependents) on
Private Nonagricultural Payrolls, 1957-59 Dollars

This series measures, for the private nonagricultural
sector, the real (1957-59 dollars) average weekly “take-
home” pay--i.e., gross average weekly earnings less
deductions for Federal social security and income taxes--of
married production or nonsupervisory workers with 3
dependents. The statistics include earnings of production
workers in mining and manufacturing; construction workers
in contract construction; and nonsupervisory workers intrade
and in finance, insurance, and real estate, No account is
taken of the total family income of these workers.

Gross average weekly earnings reflect changes in basic
hourly and incentive wage rates as well as such variable
factors as premium pay for overtime and late-shift work,
changes in output of workers paid on an incentive plan,
changes in length of workweek, part-time work, stoppages
for varying causes, labor turnover, and absenteeism. These
statistics are also affected by shifts in the volume of employ-
ment between relatively high-paid and low-paid work and by
changes in workers’ earnings in individual establishments,

Averages of weekly earnings differ from wage rates.
Earnings are the gctual return to the worker for a stated
period of time; whereas, rates are the amounts stipulated
for a given unit of work or time. Earnings exclude irregular
bonuses, retroactive items, payment of various welfare
benefits, and payroll taxes paid by employers.

“Real” average spendable weekly earnings are computed
by dividing the seasonally adjusted average weekly spendable
earnings for the current month by the current Consumer
Price Index without seasonal adjustment, This index measures
in terms of the 1957-59 average, the changes in prices of
goods and services purchased by families of city wage
earners and clerical workers to maintain their standard of
living. The index includes retail prices of food, clothing,
homefurnishings, fuel, etc.; rents; fees for medical care;
and rates charged for transportation and utilities. It does
not take into account changes in kinds and quantities bought
nor differences in living costs in different places. Thus,
the level of earnings is adjusted for changes in purchasing
power since the base period, 1957-59,

Data for average weekly earnings are seasonally adjusted
by the source agency. (Source: U.S, Department of Labor,
Bureau of Labor Statistics.)
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EG ® a0 Z.L
=4l 5 £ | 8%

1. EMPLOYMENT AND UNEMPLOYMENT V. PRICES, COSTS, AND PROFITS.-Continved

1. Avg, workweek, production workers, mfg. ... .. L 9|6, 33| 66-68 77 | 10/67 | 68, Labor cost per unit of gross product,

*30. Nonagricultural placements, all industries +. .. L a916, 33| 66-68, 73 75| 4/68 nonfinangial corporations ........ Lal 22| 8, 421% 5E et
2. Accession rate, manufacturieg. - ... - .- el 9|6, 33| 68 76| 9/67 | *62. Labor cost per unit of output, manuhcmnng Lgl 25 | 8, 42| 66-87, 69 50 /67
5. Initial claims, State unemploy. insurance . ... JL 96, 33|68, 73 75| 4768 | 81, CONSUMEr priCeS . .e.evvervsrnsaassaacafU 12418, 43169 | osfes
3. Layoff rate, manufacturing....vovvveaeeen L 9|6, 33| 68 6| 9/67

301. Nonagri. 10b openings unfilled veeoofC | 2777, 38|68, 73 76| 2/68
46. Help-wanted advertising .. ... vevensl|C 1277, 38) 68 75| 6/68 VI. MONEY AND CREDIT

511, Man-hours in nonagri, establishments........[C |17 (7, 38] 68 77| 2/68 | 98. Change, money supply and time deposits ... | L | 15| 6, 37| % 7| e

41, Employees in nonagrl, establishments .......|C | 277, 38| 66-68, 74 77| 10/67 | 85 Change, money supply--‘-----~~-~-.-.--. Lojui]e, 37 'n 76| u/em
42, Total nonagricultural employment .. ... vee|C 27 |7, 38] 68 75 | 2/68 | 33 Change, mortgage debt ...evvvevienennnn{ L 206, 37 [0, 73 7Ll ader

*43. Unemployment rate, total. .. .. e {C [18 |7, 38| 66-68, 74 76| 2/68 | *113. Change, consumer mstallment debt . (Lo aate, o f>£ 6y, 78 l”f—’»’/
a5, Avg. weekly insured unemploy. vake, Sta&e JC (187, 3868 76 | 12/67 | 112. Change, business loans™.........ooeuen [ L | L0 6, 37191, 93 75| 4/67
40, Unemployment rate, married males ..........|C | 18 |7, 38| 68 75 | 2/68 | 110. Total private borrowing® . ..ovvvvvvronnn | L 2016, 37 W | 3/68

*502. Unemploy. rate, 15 weeks and over .........|Lg| 22 | 7, 41 | 66-67, 69 77| 2/68 . .

14, Liabilities of business failures ...........| L - 16| 6, 37 1 68, 73 751 3/68
39. Delinquency rate, installment loans, -
Il PRODUCTION, INCOME, CONSUMPTION, 30 days andover ...........evseeee. | L (2676, 371068, 73 | 467
AND TRADE 93, FIEEIBSBIVES . vvvuvssenssssnssagasana] C 20177, 407 761 1/68
114, Treasury hillrate X oouvuvvvnnvnvseea [ C |20 7, 4068 77 Ales

49. GNP in current dollars .. .ovvevnnnnn. ... C L8 {7, 39|70, 74 73 | 7/67 | 116, Corporate bond yields *........... cereae | Cp 2L, 40 | 68 T 6/68

*50. GNP in 1958 dollars .......... ... JC 1817, 39| 6667, 70,7 73| /67 I

47, Industrial production.......... 16 (1817, 39| 66-68, 74 77 | 12/e7 | 115 Treasury bond yields Y, covvnennns e Clal 7, 40168 7] /68

*52. Personal income ........ C |19 |7, 39| 66-68, 74 7 | 7/67 | 117, Municipal bond yietds®.......oovuuo ] € 2L 097, 40 168 7y 1/68
53. Wages and salaries, mining, mig. constr. .....|C |19 |7, 39 | 68 74 | 7/67 | B6. Consumer installment debt... . Lgie3 8, 42760 7| 12767

%816, Manufacturing and trade sales .............JC |29 |7, 39 | 66-88, 74 77 | 467 | *72 Comm. and indus. loans outstanding........| Lg 23 "8, 42 | 66-67, 69, 73| 72 ] 4/67
57, Final Sales «vvvvrverervrnnnancans ....]C |19 |7, 39|70 7 | 7767 | *61. Bank rates on short-term business loans. ... ( Lg| 23 | &, 42 | 6o-6%, 70 %) 68

*54. Sales of tetail stores ...................{C |19 |7, 39 |66-68, 74 | 76| 5/e8 | 118. Mortgage yields, resicential ... ceeeen Lg|23 4, 42 |6 "l 1/68

|
IIl. FIXED CAPITAL INVESTMENT VI, FOREIGN TRADE AND PAYMENTS

*38. Index of net business formation............]L |20 |6, 33 |66-68 76 | 4/68 | 89, U.S. balance of payments:

13, New business Incorporations. . ........ L {106, 33|68, 73 75 | 3/68 a, Liquidity balance basis .o..vvv..... U2 |, A | esen

*6, New orders, durable goods industries .......[L |10 |6, 34 | 66-68 78 | 6/67 b, Officlal settlements basis. ceneenn U Rt 18, 43 T2 7| e/er
94. Construction contracts, value .........ooo {L |10 |6, 34 | 68 - - 88. Merchandise trade balance....o.oouennn. U 2% |8, 43 |70 Pt 467

*10. Contracts and orders, plant and equipment . ... [L |10 |6, 34 | 66-68 75 | 5/68 | 86, Exports, excluding military aid ...........[ U f25 |8, 43 {69 7 4067
11. New capital appropriations, manufacturing....|L |11 |6, 34 |70 76 | 8/67 | 861. Exportorders, durable goods, except
24. New orders, mach. and equip. industries .....|L |11 |6, 34 |68 75 |12/67 motor vehicles . .ooeveeniinenn. ceeee U 12518, 43 169 " 4/6

862, Export orders, nonelectric machinery .......1 U |25 {8, 43 {63, 73 | 4/67
9. Construction contracts, cornm. and industrial .. |L |11 |6, 34 |68 78 | 5/67 | B7. General MPOILS .« evvavvaraneanns ceean U fRE |8, 43169 ARYCY
7. Private nonfarm housing starts ....... weenofl j11 )6, 34 (68 75 ) 5/68

#29. New building permits, private housing.......|L |11 |6, 34 | 66-68 75 | e/68
96. Unfilled orders, durable goods industries.....|C [20 |7, 40 |68 78 |12/67 | VM. FEDERAL GOVERNMENTACTIVITIES
97. Backlog of capital appropriations, mfg. ...... C 120 {7, 40 |70 77 | 8/67

*61. Bus. expenditures, new plant and equipment .. Lg | 22 |7, 41 | 6667, 70 76 | 4/e8 | 95. Fed. balance, nat'l, income and prod. acct. ..| U |26 14, 44 72 76 | /6T

505, Mach. and equip. sales and bus. constr. expend,| Lg | 22 |7, 41 |69 78 11767 | 951 Fed. receipts, nat'l, income and prod. acct,”. .| U [26 | &, 44 [0 7 /e

952, Fed. expend.,nat'l. income and prod. acct2...} U 126 |8, 44 |7C M 468
101. National defense purchases, current dollars .| & 127 {8, 44 170 % | /e
IV. INVENTORIES AND
INVENTORY INVESTMENT 91, Defense Oepartment obligations, total ......} U {27 |8, 44 |69, 73 T34 “2/67
90, Defense Dept. obligations, procurement . . Uz |8, 44 ’G 73 7| 2/e
21. Change in business inventories. . .......... L 126, 35[72 72 | /67| 99, Neworders, defense products industries ....| U |27 |8, 44 a0’ 7] yes

*31. Change, mfg. and trade inventories ......... 1L |12 |6, 35| 66-67, 71 72 |11/66 | 92 Military contract awards in U8, ....ooovvenf U |27 18, 44 |69, 73 76| 8/67
37. Purchased materials, higher inventories .....fL |12 (6, 35|68 73 77| 3/68
20. Change, mtis. andsupphes inventories ......JL [12]86, 35|71 75 | 12/67
26. Buying policy, production materials ........|L |12 6, 35|68 76 | 3/68| SERIES UNCLASSIFIED BY CYCLICAL TIMING )

32. Vendor performance, slower deliveries ......|L |13 ]6, 35|68 75 | 1/68 AND ECONOMIC PROCESS !
25. Change in unfilied orders, durable goods.....JL |13 |6, 35|71 76 | 12/67 !

*71. Book value, mfg. and trade inventories ......[Lg | 22 |7, 41 | 66-67, 69 73 | 4s67| 850. Ratio, output to capacity, manufacturing. . ... v 45 |70 i) /6T
65. Mfrs.' inventories, finished goods, book value . tLg | 22 |7, 41 | 69 72 | 4/67| 85l Ratio, inventories lo sales, mfg, and trade ... U , 45 e Ty e

852, Ratio, unfilled orders to shipments dur, goods U , 45 {69 Y /67
853, Raho, prod. of bus, equip, to consuimer goeds .| U , 4% |69 @Y /67

V. PRICES, COSTS, AND PROFITS 854, Ratio, personal saving to disposable
personal iNCOME +vvevvevusencens el U918, 45 [vo %\ /67

:fg Isnzduatnal matgabals Dltlcekt (19143 0 t 13 |6, 36 |66-68 75 [12/67
" ock prices, 500 ¢. stocks (194 =1) ..... 13 |6, 36 |66-68 76 | 3 i ]

1. Stock prces, 500 c, stocks (1987-59-100). - [L |32 {28~ [e8-70 {7 L | R i cpenings uifiled ol Lo, as loo o
16. Cotpomterroms after taxes. ........o.t L {14 |e, 3§ 66-67, 70 72 | /67 858. Output per man-hour, [o(al private nonfalm dufae ;;: 45 |69 s | 6/68
22. Ratio, profits to income originating, comorate. |L |14 e, 36 |70 73 | 7/67 | 856, Real avg. hourly samings, prod, workers,

18. Profits per dollar of sales, mfg, ...........|L |24 |6, 36 |70, 73 7 | 4/67 mfg. Y 85, y ulzo |g, a5 oo i 6/68

*17. Ratio, price to unit labor cost, mig. +....... (L |14 |6, 36 |é6-68 72 | 7/67 | 859, Real spendatle ave, wily. Eaines, nonagr I D
55. Wholesale priceindex, industrial commodities.. }C 120 |7, 40 |68 76 | 5/68 prod. or nonsupv. workers (1957- 59*100) Uy2908, 45 169 V8| 6/68
58. Wholesale price index, manufactured goods....|C |20 (7, 40 |68 77 | 5/68 | 857. Vacancy rate, total rental housing . .... .| U|a20 |8, 45 |70, 73 78 | 2/68

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators, L = |eading, C = roughly coincident, Lg = lagging, U = unclassified (“series unclaésified by eyclical timing”
“seriesunclagsified by cyclical timing and economic process,” and *international comparisons”™). A description of this series is "contained in the July 1964 issue of BCD.  “A descriptien of this series

is contained in the April 1968 issue of BCD.
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= Historical 5 Historical
Series titles by economic process and other groupings] S Tables Appendixes data Series titles by economic process and other groupings | S| Tables Appendixes dala
(See complete titles and sources on back cover) g«; @ BtoE o | (See complete itles and sources on back cover) %‘% 8 BtoE ol 9o
28 & &) Se EN & S| 22
=o| & & 88 =g & o] 28
INTERNATIONAL COMP ARISONS ' DIF FUSION INDEXES
123, Canada, index of industrial production ....... U |30 ]46 69 76 | 7/67 | Dl. Average workweek ........ L1511 54, 581 - 83 | 10/67
122, United Kingdom, index of industrial production .} U [30 | 46 69 77 |11/67 . Neworders ....... ...|51 |54, 58] - 72 | 4/65
126. France, index of industrial production. .. ... .. U |30 (46 69 78 111/67 | D11. Capital appropriations .. 151 |54 - 77| 8/67
125, West Germany, index of industrial production ..| U |30 |46 69 76 | 6/68
128, Japan, index of industrial production .. ... ...] U |30 |46 69 77 | 4/68 | D34, Profits, mig. ............ OO NN -5 11 73 69 110/64
121, OECD-Europe, index of industrial production, .| U {30 | 46 69 76 | 6/68 | D19, SOCK PHCES. .. vevuervernruenns P R 5 1 T J1- 72 4/65
127. Utaly, index of industrial production . ........ U |30]46 69 78 111/67 | D23. Industrial materials pnces e v.o|51 (55, 60f - 72 | 4/65
133. Canada, index of consumer prices .......... U 3147 69 79 (10/67 .
132, United Kingdom, index of consumer prices -...| U |31 | 47 69 79 110/67 DS, Initial claims ..., ...|51| 55, 60) - 73| 5/65
5 h D41. Employees in nonagri. establishments ... ... |52 | 56, 61| - 79 | 11/67
136. France, index of consumer prices...........| U [31]47 69 80 |10/67 D47, Industrial production 5215 e1 3
135. West Germany, index of consumer prices .. ... - U [31]47 69 79 |10/67 Teeneeeseees EARERN (R , - 73| 4/65
138. Japan, index of consumer prices ........... U 31147 69 80 |10/67
137, taly, index of consumer prices ............ U 31147 69 80 110/67 | D58. Wholesale prices, mfg, .. ...)532 |56, 62) - 7% 4567
D54. Retail sales .... ...{52 |56, 63| - 73 | 4/65
143, Canada, index of stock prices . . ..U [32]48 69 81 110/67 g
142, United ngdom index of stock pnces ceeaeas] U |32 48 69 81 |10/67 D35, Net sales, mfis. +........ -3 17 - - {70 | 1n/e4
186. France, index of stock prices ...... LU 3248 69 82 110/67
145, West Gemany, index of stock prices . U 32148 69 81 |10/67 | D36. Neworders ............ . vof...153 |57 - 70 | 11/64
148, Japan, index of stock prices ........ PO U |32]48 69 82 110/67 | D48. Freight carloadlngs . P R N - - 68 | 11/64
147, (taly, index of stock prices .v.e.vveevono..| U 132148 69 82 |10/67 | D61. New plant and equnpment expendu ures ......|...|53 |57 - 69 | 11/64
U = unclassified (“series unclassified by cyclical timing,” “series unclassified by cyclicaf timing and economic process,” and “international comparisons™).
81

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



45, DEPARTMENT OF cow
or THE CONNUS

LI LI

,?V

-------

W2

[

= afuEl

[ SR S—
=

7]

—
. & 8

e

RS OB e e W e W N S e e e MR e W e e

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

Current Data on
US. Defense Activity

and its impact on the Notional Economy

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

Defense Indicators includes data on the following
measures of defense activity:

s Obligations » Orders =Shipments =Employment
» Contracts sExpenditures-=Inventories = LEarnings

Recommended by an interagency cornmittee estab-
lished 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 serics included are
grouped in accordance with the time at which the
activities they measure occur in the defense order-
production-delivery process., The measures are
presented graphically in three charts to facilitate
interpretation:

s Comparison of National Defense Purchases
with Total Gross National Product

s Advance Indicators of Defense Activity

s Intermediate and Final Indicators of Defense
Activities

Analytical tables provide the original and seasonally
adjusted basic data in monthly, quartarly, and annual
form. Descriptions and definitions of the time series
are also included,

Defense Indicators is available from the Super-
intendent of Documents, Government Printing Office,
Washington, D,C., or any Department of Commerce
field office, at $4.50 per vear. An order form is
furnished with this announcement,

CROORNORRNSEEANCRENNESORANBARERUESNABNNRDARARARRDOREN

ORDER SUBSCRIPTIONS FROM
Superintendent of Documents
Government Printing Office
Washington, D.C., 20402

Annual subscription, $4.50 (additional $1.25 for forcign
mailing). Enclosed is $ ________ (send only check,
money order, or Supt. Docs. coupoens), 1 wish to sub-
scribe to DEFENSE INDICATORS.

Name

Address

City, State & Zip




‘itles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur-
soses only and do not reflect series relationships or ordes.
‘W’ indicates monthly series; Q" indicates quarterly series.
Data apply to the whole period except for series designated
by “EOM'" (end of the month) or “EOQ’" (end of the quarter).
The Roman numeral identifies the economic process group in
which a series is classified. (See Finding Guide.) Thus,
(M, )" indicates a monthly series classified in group I1.
The general classification follows the approach of the National
Bureau of Economic Research, Inc. The series preceded by
an asterisk (*) are included in the 1966 NBER *short list"”
of 25 indicators.

36 Leading Indicators
1. Average workweek of production workers, manufacturing
(M,1).--Department of Labor, Bureau of Labor Statistics

2. Accession rate, manufacturing (M,1).--Department of Labor,
Bureau of Labor Statistics

=3

. Layotf rate, manufacturing (M,1).-Department of Labor,
Bureau of Labor Statistics

. Average weekly initial claims for unemployment insurance,
State programs (M,1).--Department of Labor, Bureau of
Employment Security; seasonal adjustment by Bureau of
the Census

5. Value of manufacturers’ new orders, durable goods indus-
tries (M,1N).-Department of Commerce, Bureau of the Census

~r

. New private nonfarm housing units started M,)11).--Depart-
ment of Commerce, Bureau of the Census

3. Construction contracts awarded for commercial and indus-
trial buildings, floor space (M,lIN).--F W. Dodge Corporation;
seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

0. Contracts and orders for plant and equipment (M,Ii1).--
Department of Commerce, Bureau of the Census, and F.W.
Dodge Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

11. Newly approved capital appropriations, $,000 manufacturing
corporations (Q,l11).--National Industrial Conference Board;
component industries are seasonally adjusted and added
{o obtain seasonally adjusted tota!

3. Number of new business incotporations (W,IID).--Oun and
Bradstreet, Inc.; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

|4. Current liabilities of business failures (M,V1).--Dun and
Bradstreet, Inc.; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

k. Corporate profits after taxes (Q,V).--Department of Com-
merce, Office of Business Economics

p. Price per unit of labor cost index--ratio, wholesale prices
of manufactured goods index (unadjusted) to seasonally
adjusted index of compensation of employees (sum of wages,
salaries, and supplements to wages and salaries) per unit
of output (M,V).—-Department of Commerce, Office of Busi-
ness Economics; Department of Labor, Bureau of Labor
gtatistics; and Board of Governors of the Federal Reserve
ystem

8. Prolits (before taxes) per dollar of sales, ail manufacturing
corporations (Q,V).--Federal Trade Commission and Securi-
ties and Exchange Commission; seasonal adjustment by
Bureau of the Census

19. Index of stock prices, 500 common stocks (M,V).--Standarg
and Poor's Corporation; no seasonal adjustmeni

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

21. Change in business inventories, farm and nonfarm, after
valyation adjustment (GNP component) (Q,1V).--Department
of Commerce, Office of Business Econonics

12. Ratio of profits (after taxes) to income originating, corpo-
rate, all industries (Q,V).--Department of Commerce, Office
of Business Economics

23. Index of industrial materials prices (M,V).--Department of
Labor, Bureau of Labor Statistics; no seasonal adjustment

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

24, Value of manufacturers’ new orders, machinery and equip-

2

*2.

*30.

*31.

3

3

*38.

3

8

94.

98.

110.

2.

*113.

40.

*4].

4

*4,

4

4

~

w

<

©

o

(=]

—

3.

o

—

~

w

o

o

ment industries (M,11l).~Department of Commerce, Bureau
of the Census

. Change in manufacturers’ unfilled orders, durable goods

industries (M,IV).--Department of Commerce, Bureau of
the Census

. Buying policy-production materials, percent reporting com-

mitments 60 days or longer (M,IV).--National Association
of Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized by local
building permits (M,)1).--Department of Commerce, Bureau
of the Census

Nonagricultural placements, all industries (M,)).--Depart-
ment of Labor, Bureau of Employment Security; seasonal
adjustment by Bureau of the Census

Change in book value of manufacturing and trade inven-
tories, total (M,1V).--Department of Commerce, Office of
Business Economics, and Bureau of the Census

. Vendor performance, percent reporting slower deliveries

{M,IV.)..--Chicago Purchasing Agents Association; no sea-
sonal adjustment

. Net change in mortgage debt held by financial institutions

and life insurance companies (M,VI).--Institute of Life
Insurance, Federal National Mortgage Association, National
Association of Mutual Savings Banks, U.S. Savings and
Loan League, and Board of Governors of the Federal Re-
serve System; seasonal adjustment by Bureau of the Census

Percent reporting higher inventories, purchased materials
(M,IV).--National Association of Purchasing Agents: sea-
sonal adjustment by Bureau of the Census

Index of net business formation (M,Il}).~-Dun and Bradstreet,
Inc., and Department of Commerce, Bureau of the Census’
seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

. Percent of consumer installment loans delinquent 30 days

and over (EOM,V1).--American Bankers Association: sea-
sonal adjustment by Bureau of the Census and National
Bureaw of Economic Research, Inc. (Bimonthly since
December 1964)

. Percent change in total U.S. money supply (demand depasits

plus currency) (M, V1).--Board of Governors of the Federal
Reserve System

Index of construction contracts, total value (M,Iil).-F.W.
Dodge Corporation

Percent change in total U.S. money supply (demand deposits
plus currency) and commercial bank time deposits (W, VI).
Board of Governors of the Federal Reserve System

Total funds raised by private nonfinancial borrowers in
credit markets (Q,V1).--Board of Governors of the Federal
Reserve System

Net change in bank loans to businesses (M,VI).--Board of
Governors of the Federal Reserve System; seasonal adjust:
ment by Bureau of the Census

Net change in consumer instaliment debt (M,V1). -Board of
Governors of the Federal Reserve System

25 Roughly Coincident Indicators

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

Number of employees in nonagricultural establishments
(M,0).--Department of Labor, Bureau of Labor Statistics

. Total nonagriculturai employment, iabor force survey (M,1).

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

. Unemployment rate, total (M,l). Department of Labor

Bureau of Labor Statistics, and Department of Commerce
Bureau of the. Census

. Average weekly insured unemployment rate, State programs

(M,1).--Department of Labor, Bureau of Employment Security

. Index of help-wanted advertising in newspapers (M,

National Industrial Conference Board

*47.

2.

*50.

*52.

53.

*54.

55.

5.

9.

w

97.

114.

11

o

116.

11

<

30

—

51

—_

*816.

*6

—

6

N

6

o

66.

a

. Man-hours

Index of industrial production (M,1).--Board of Governors
of the Federal Reserve System

Gross national product in current dollars (Q,M).--Department
of Commerce, Office of Business Economics

Gross national product in 1958 dollars (Q,H).~-Department
of Commerce, Office of Business Economics

Personal income (M,I1).--Department of Commerce, Office
of Business Economics

Wage and salary income in mining, manufacturing, and
construction (M,M).—-Department of Commerce, Office of
Business Economics

Sales of retail stores (M,l).--Department of Commerce,
Bureau of the Census

Index of wholesale prices, industrial commodities (M,V).--
Department of Labor, Bureau of Labor Statistics; no sea-
sonal adjustment

Final sales (series 49 minus series 21) (Q,Il).--Department
of Commerce, Office of Business Economics

. Index of wholesale prices, manufactured goods (M,V).--

Department of Labor, Bureau of Labor Statistics; no sea-
sonal adjustment

. Free reserves (member bank excess reserves minus borrow-

ings) (M,VI).-Board of Governors of the Federal Reserve
System; no seasonal adjustment

. Manufacturers’ unfilled orders, durable goods industries

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

Backlog of capital appropriations, manufacturing (E0Q,A11).--
National Industrial Conference Board: component industries
are seasonally adjusted and added to obtain seasonally
adjusted total

Discount rate on new issues of 91day Treasury bills
(M, VI)_-Board of Governors of the Federal Reserve System,
no seasonal adjustment

. Yield on long-term Treasury bonds (M,V1).- Treasury Depart-

ment, no seasonal adjustment

Yield on new issues of high-grade corporate bonds (M,VI). -
First National City Bank of New York and Treasury Depart.
ment. no seasonal adjustment

.Yield on municipal bonds, 20-bond average (M,VI). The

Bond Buyer no seasonal adjustment

. Nonagricultural job openings unfilled (EOM,I}. Department

of Labor. Bureau of Employment Security seasonal adjust
ment by Bureau of the Census

in nonagricultural establishments, (M,)). -
Department of Labor, Bureau of Labor Statistics

Manufacturing and trade sales (W,I1).--Departingnt of Com-
merce, Office of Business Economics and Bureau of the
Census

11 fLagging Indicators

. Business expenditures on new plant and equipment, total

{Q,1I). Department of Commerce. Office of Business
Economics, and the Securities and Exchange Commission

. Index of labor cost per unit of output, total manufacturing--

ratio, index of compensation of employees in manufacturing
(the sum of wages and salaries and supplements to wages
and salaries) to index of industrial production, manufactur-
ing (M,V). Department of Commerce, Office of Business
Economics, and the Board of Goverors of the Federal
Reserve Syslem

. Book value of manufacturers’ inventories of finished goods,

all  manufacturing industries (EOM,1V) Department of
Commerce Bureau of the Census

Consumer installment debt {EOM,VI).--Board of Governors
of the Federal Reserve System FRS seasonally adjusted
net change added to seasonally adjusted figure for previous
month to ohtain current figure

Continued on reverse
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*67. Bank rates on short-term busines$ loans, 35 cities (Q,VI).--
Board of Govemors of the Federal Reserve System; no
seasonal adjustment

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of current-gollar
compensation of employees to gross corporate product in
1958 dollars) (Q,V).~Department of Commerce, Office of
Business Economics, National Income Division

*71. Book value, manufacturing and trade inventories, total
(EOM,IV).-Department of Commerce, Office of Business
Economics and Bureau of the Census

*72. Commercial and industrial loans outstanding, weekly report-
ing large commercial banks (EOM,V1).--Board of Governors
of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

118, Secondary market yields on FHA mortgages (M, V1).--Federal
Housing Administration; no seasonal adjustment

*502. Unemployment rate, 15 weeks and over (M 1).--Department
of Labor, Bureau of Labor Statistics

505. Manufacturers’ machinery and equipment sales and business
construction expenditures (industrial and commercial con-
struction put in place) (M,IU).--Department of Commerce,
Bureau of the Census

15 Series Unclassified by
Cyclical Timing

81, Index of consumer prices (M,V).--Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment

B6. Exports, excluding military aid shipments, total (M,vil).--
Department of Commerce, Bureau of the Census

87, General imports, total (M,VII).--Department of Commerce,
Bureau of the Census

88. Merchandise trade balance (series 86 minus series 87)
(M, VI).--Department of Commerce, Bureau of the Census

89. Excess of receipts or payments in U.S. balance of payments
Q,VIf).~Department of Comnmierce, Office of Business
CONOMICS

90, Defense Department obligations incurred, procurement
(M, VUl).~Department of Defense, Fiscal Analysis Divi-
sion; seasonal adjustment by Bureau of the Census

91, Defense Department obligations incurred, t&tal (UL
Department of Defense, Fiscal Analysis Division; sea
sonal adjustment by Bureau of the Census

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

95, Federal Government surplus or deficit, national income
and product account (Q,VIII).~Department of Commesce,
Office of Business Economics

99. New orders, defense products industries (M,VIIY).--Depart-
ment of Commerce, Bureau of the Census

103, Federal purchases of goods and services, national defense
(Q, VI, ~Department of Commerce, Office of Business
Economics

86 1. Manufacturers' new orders for export, durable goods except
motor vehicles and parts (M,VIl).--Department of Commerce,
Bureau of the Census; no seasonal adjustment

862. Index of export orders for nonelectrical machinery (W, VII).--
McGraw-Hill, Department of Economics; seasonal adjust-
ment by Bureau of the Census

951, Federal Govemment receipts, national income and product
account (Q).~Department of Commerce, Office of Business
Economics

952, Federal expenditures, national income and productaccount
(Q).~Department of Commerce, Office of Business Econo-
mics
10 Series Unclassified by
Cyclical Timing
and Economic Process

850. Ratio, output to capacity, mfg. (Q).--Board of Governors of
the Federal Reserve System, Department of Commerce, and
MeGraw-Hill Economics Department

8s.

—

. Ratio, inventories (BCD series 71) to sales (BCD series
816), manufacturing and trade total (M).-- Department of
Commerce, Office of Business Economics

85,

N

. Ratio, unfilled orders (BCD series 96) to shipments, manu-
facturers’ durable goods (M).- Department of Commerce,
Bureau of the Census :

853. Ratio, production of business equipment to production of
consumer goods (index: 1957-59 = 100) (M).--Board of
Governors of the Federal Reserve System. (Based upon
components of the Federal Reserve indgx of industrial
production,) '

85

b

. Ratio, personal saving to disposable personal income (Q).-
Department of Commerce, Office of Business Economics

855, Ratio, nonagricultural job openings unfilled (BCD series
301) to number of persons unemployed (M).-Department of
Labor, Bureau of Employment Security and Bureau of Labor
Sctatistics; and Department of Commerce, Bureau of the

ensus :

. Real average hourly earnings of production workers in
manufacturing, 1957-59 dollars (M) -— Department of
Labor, Bureau of Labor Statistics

85

o<

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.

85

<o

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

859. Real spendable average weekly earnings of nonsuper-
visory production workers.(with 3 depenﬂents) on pri-
vate nonagriculturai payrolls, 1957-59 doilars (W) ——
Department of Labor, Bureau of Labor Statistics

19 International Comparisons
121.

—

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

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

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

122.

~

125. West Germany, index of industrial production (M).~ Statis-
tischgs Bundesamt (Wiesbaden); seasonally adjusted by
0EC

126. France, index of industrial production (M).--Institut Nationa!
de la Statistique et des Etudes Economiques (Paris)

121, Raly, index of industrial production (M).-Istiluto Central
di Statistica (Rome)

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

... Uniled States, index of industrial production (M,M).—Se
series 47

132. United Kingdom, index of consumer prices (M).--Ministry ¢
Labaur (I.0adon); no seasonal adjustment

133. Canada, index of consumer prices (M).--Oominion Bureau o
Statistics (Ottawa); no seasonal adjustment

135, West Gerinany, index of consumer prices (M).--Statistische
Bundesamt {Wieshaden); no seasonal adjustment

136. France, index. of consumer prices (M).~Institut National d
la Statistique et des Etudes Economiques (Paris)y,
seasonal adjustment

137. ltaly, index of consumer prices (M).-Istituto Centrale di
Statistica (Rome); no seasonal adjustment

138. Japan, index of consumer prices (M).~-Office of the Prime
Minister (Tckyo); no seasonal adjustment

... United States, index of consumer prices (M,V).~ See
Series 81

142, United Kingdom, index of stock prices (M).~The Financial
Times (London); no seasenal adjustment

143. Canada, index of stock gwices (M).--Dominion Bureau of
Statistics (Ottawa); no seasonal adjustment

145, West Germany, index of stock prices (M).-Statistisches
Bundesamt {Wiesbaden); no seasonal. adjustment

148. France, index of stock prices (M).--Institut National de la
Statistique ct des Etudes Economiques (Paiis); no seasonal
adjustment

147, ltaly, index of stock prices (M).--ls'tituto Centraie di Statis-
tica (Roma); no seasenal adjustment

148. Japan, index of stock prices (M).--Tokyo Stocl Exchange
(Tokyo); no seasonal adjustment

... United States, index of stock prices, 500 common stocks
(M,V).-See series 19

Diffusion Indexes

The "D preceding a number indicates a diffusion index.
Diffusion indexes and corresponding business cycle series
bear the same number and are obtained from the same sources.
See sources above for D1, 05, 6, D11, D19, D23, D41, D47,
DSA},IPW, and D61. Sources for other diffusion indexes are
as follows:

D34, Profits, manufacturing, FNCB (Q).-First National City
Bank of New York; no seasonal adjustment of series com-
poneats.  Diffusion indexes are seasonally adjusted by
Bureau of the Census and National Bureou of Economic
Research, Inc.

D35. Net sales, total manufactures (Q).-Dun and Pradstreet,
Inc.; no seasonal adjustment

D36. New crders, durable manufactures (Q).--Oun and Bradstreet,
Inc.; no seasonal adjustment

D48, Freight carloadings (Q).--Association of American Rail-
toads; no seasonal adjustment

For Ingex--Series Finding Guide, see last pages of issue.
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