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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 falt before a contraction has begun and
rise hefore 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 bordering the panel.

o B T

bcd BUSINESS CYCLE
DEVELOPMENTS

July 1968
0ars THaOwen

e

U.8. GEFARTMENY OF COMMERCE BUNSAY OF THE OENOUS

U.S. DEPARTMENT OF COMMERCE

C. R. Smith, Secretary
William H. Chartener, Assistant Secretary for Economic Affairs

BUREAU OF THE CENSUS

A. Ross Eckler, Director
Robert F. Drury, Deputy Director

JULIUS SHISKIN, Assistant Director

PREFAGCE This report brings together many of the available economic
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 are 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 turffing dates are also those designated by NBER. In
addition, all series within each timing group arc classificd under cight
economic processes (e.g., employment and unemployment; production, in-
come, consumption, and trade; fixed capital investment; ctc.). 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 endorse-
ment by the Bureau of the Census or any other government agency of any
approach to business cycle analysis, nor of the special series compiled
by the National Bureau to facilitate cyclical studies. This report is intended
only to supplement other Department of Commerce reports that provide
information so arranged as to facilitate the analysis of current business
conditions.

The unique features of BCD are the arrangemcnt 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 cxpansions 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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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. Revisions from 1965 to date are shown throughout
the report for series 16, 21, 22, 49, 50, 52, 53, 57, 68,
95, 101, 854, 951, and 952. These changes reflect the
source agency's periodic revisions of the national income
and product accounts. Further information concerning
these revisions may be obtained from the U.S. Department
of Commerce, Office of Business Economics, National
Income Division.

2. Series 17 (price per unit of labor cost) and series
62 (labor cost per unit of output) are revised for the
period beginning January 1968 to reflect revisions in
national income and product accounts data. Further
revisions of these series are being delayed pending the
annual updating of seasonal adjustment factors for their
industrial production component by the Federal Reserve
System.

3. Series 85 and 98 on money supply have been revised
from 1964 and 1963, respectively, to reflect the source -
agency's adjustments to a new benchmark (1967) and new
seasonal adjustment. Ffurther information concerning this
revision may be obtained from the Board of Governors of
the Federal Reserve System, Banking Section.

4. The titles for series 41 and 42 have been changed.
The new titles more accurately define the series. They
do not reflect any changes in the basic data.

5. Appendix F includes historical data for series 16,
21, 22, 49, 50, 52, 53, 57, 68, 85, 95, 98, 101, 854,
951, and 952. (Quarterly and annual totals for series
85 and 98 were not available at press time.)

6. Appendix G includes“descriptions for series 16, 21,
22, 49, 50, 52, 53, 57, 68, 95, 101, 854, 951, and 952.
Descriptions for series 85 and 98 will be shown in a
subsequent issue.

7. Appendixes C and E have been omitted from this
issue in order to provide space for expanded appendixes
F and G,

The August issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on August 29.
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A companion report, Defense_lIndicators, is now available monthly, This report
contains the principal defense-activity time series grouped in an order-production-
delivery sequence, Data are presented in tables and charts back to 1950 where
possible. An order blank for this report appears on page 82.
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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
Economic
Process

LEADING INDICATORS
(36 series)

ROUGHLY GOINCIDENT
INDICATORS
(25 series).

LAGGING INDICATORS
(11 series)

SERIES UNCLASSIFIED

BY CYCLICAL TIMING
(15 series)

|. EMPLOYMENT AND
UNEMPLOYMENT
(14 series)

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

Marginal employment
adjustments
(5 series)

Job vacancies -
(2 series)

Comprehensive. employment
(3 series)

Comprehensive unemployment
(3 series)

Comprehensive production
(3 series)

Comprehensive income
(2 series)

Comprehensive consumption
and trade (3 series)

L. FIXED CAPITAL
INVESTMENT
(14 series)

Formation of business
enterprises
(2 seties)

New investment commitments
(8 series)

Backlog of investment
commitments
(2 series)

Long-duration unemployment
(1 series)

fnvestment expenditures
(2 series)

IV. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

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

VI. MONEY AND CREDIT
(17 series)

Inventory investment
and purchasing
(7 series)

Sensitive commodity prices
(1 series)

Stock prices
(1 series)

Profits and profit margins
(4 series)

Comprehensive wholesale prices
(2 series)

Flows of money and credit :
(6 series)

Credit difficulties
(2 series)

VIi. FOREIGN TRADE
AND PAYMENTS
(6 series)

VIH. FEDERAL
GOYERNMENT
ACTIVITIES
(9 series)
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Bank reserves
(1 series)
Money market interest
“ rates
(4 series)

Inventories
(2 series)

Unit labor costs

" (2-series)

Qutstanding debt

(2 series)
Interest rates on
business loans and mortgages
(2 series)

Comprehensive retail
prices (1 series)

Foreign trade and
payments
(6 series)

Federal Government
activities
(8 series)
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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 “cconomic
indicator” series for the analysis of short-term economic trends and prospects.
These serics have been selected, tested, and evalvated, 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 und
analytical tables to facilitate interpretation. In addition, a time scrics 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 defense activity
which influence short-term changes in the national cconomy. These include
serics on obligations, contracts, orders, shipments, inventorics, expenditures,
employment, and earnings. The approximately 30 tira¢ scries 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 original and scasonally
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 cconomists, 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 serics go back to 1860. A punch-
card file of the time series included in the report is available for purchase.

CENSUS METHOD 11 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 scrics
with negative and positive numbers as well as thosc with positive numbers
alone. The X-11 version measures and adjusts not only for scasonal 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 simplificd computer
language—Fortran IV. The program deck can be purchascd from the Census
Bureau at cost.

vi



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 economic 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 cyclical timing, These are series
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which have an 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 whén, 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. (Sec 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; (IY) 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;

.org/
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21 series are monthly and four are quarterly. 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 determinc
the magnitude and scope of current changes in dif-
ferent processes, industries, and areas, and aid in
evaluating the prospects of a turning point in the
business cycle.

A list of titles and sources for all serics is shown on
the back cover of this report. The scries numbers are
for identification only; they do not reflect series rela-

-tionships or order. The index (Serics 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 scasonal fluctuations arc
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the scasonally adjusted
data used for a series are the official figures released
by the source agency. In addition, for the special pur-
poses of business cycle studies, a number of serics
that are not ordinarily published in scasonally 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, therc
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 scrics. MCD moving
averages are shown in chart 1 for series with an MCD
of “5” or more; however, to provide an indication of
the variation about these moving averages, monthly
data are also plotted.



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

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 Clifis, 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-
REFERENCES tional Burean of Economic Research, Inc.,
More comprehensive explanations of the use of indica- 1967.
tors of aggregate economic activity in analyzing current L.
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) Burns, Arthur F. and Mitchell, Wesley C. The Known and. the V”"""W"- Paper pre.sent-

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-

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 CHART 1 — .Series

Trough (T) of cycle indicates end of

May| (Fen.)

4 T

expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

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

2

Arabic number indicates {atest
16 month for which data are plotted.
14 (3"~ Marchy
12

Roman number indicates latest

timing and economic process.

10 quarter for which data are plotted.
(“II": -second quarter)
3

Solid tine indicates monthly data.
{Data may be actual monthly figures

Dotted line indicates anticipated

or MCD moving averages.*)

/1 :3 data,

E‘" 80

Broken line indicates actual ,
monthly data for series where an

MCD moving average* is plotted. ; -

Parallel lines indicate a break in =
continuity (data not available, \ /
changes in series definitions,

extreme values, etc.).

Solid line with plotting points indi-
cates quarterly data.

-~ Various scales are used to high-
10 light the patterns of the individual

- H “ "o H H

60 series. “Scale A" is an arithmetic

) scale, “scale L-1" is a logarithmic

90 scale with 1 cycle in a given dis-

tance. “scale 1-2" is a logarithmic

40 scale with 2 cycles in that distance,

etc. The scales should be carefully
roted because they show whather
cr not the plotted lines for various
series are directly comparable.

CHART 2 -~ Diffusion Indexes

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

Broken line indicates monthly data

Scale shows percent of components
rising.

Arabic number indicates latest

over 1-month spans. \

Solid line with plotting points indi- ~
cates quarterly data over various !

month for which data are used in
v!\"m\\computing the indexes. ("2

spans.

February!
4 56
0 Roman number indicates laiest
quarter for which data are used in
/ccmputing the indexes. (‘IV"
E fourth quarter

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

moving averages are plotted 1%2, 2, or
2Y, months, respectively, behind the
actual data. Sec appendix C for a de-

100

50 Broken line with plotting points in-
dicates quarterly data over various
inervals. 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 BCD, consuit 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 unemployment
Fixed capital 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)

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



Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JULY 1368 b"dy

COMPARATIVE MEASURES

CURRENT PERFORIANCE

H '3
Series Average percent change * 2 P;;ﬁﬂg; Basic data® Percent change ® “?j
(See complete titles and sousces on 1 1 @
back cover) June '67 | June '67 | 1953 to Cur- Mar. Apr. May |
todate | todate | 1967 |Aver-| rent Unit of Apr. May Jine to to to P

(with | (without | (without | age®|direc- measure 1968 1968 .968 Apr. | May | June

sign)? | sign)* | sign)* tion 7 1968 | 1968 | 1968

LEADING INDICATORS
I, EMPLOYMENT AND UNEMPLOYMENT
Marginal Employment Adjustments:

*1, Avg. workweek, production workers, mfg...... +0,1 0.7 0.5| 2.2 21HOUIS vvvvennss| T4DL 40,9 pl0,0 ] <1.8] +2.0 o0 | #1
*30. Nonagri. placements, all industries ..... Ceee +0.3 3.2 2.1} 2.0 1 | Thousands.- - - - - . 4t LAl el BRI N AL B IR O N X

2. Accession rate, manvfacturing, .......... 40.3 3.1 4.6) 2.21  1|Per 100 employ. .. T4, ph.E WA 4e] —2a | (NA) 2

5. Avg. weekly initial claims, State

unemployment insurance (mverledz) tereene +1.1 5.5 5.3] 1.7 1| Thousands .« ..« 100 193 Wl <11 2.6 L6 §
3. Layoff rate, manufacturing (inverted?)....... +1.1 5.9 9.4) 2.1 1| Per 100 employ. . . 1.1 pr.2 WNAY] s3] | (NAD 3
ill. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:
*38. Index of net business formation. . ......ov.. +0.5 0.9 0.8] 2.9 1(1957-59=100....] p112.%  pl13,.» (NAYL =nu7| 0,9 (NA) | w9

13. New business incorporations «.......conuue +0.6 3.5 2.51 1.8 2| Number ««evoeed| 12,680, 12 006 Y| 3] e a3
New Investment Commitments:

*6. New orders, durable goods industries..... +0.2 3.3 3.6] 1.8 1{Bil. dollars v....| 25,16 2 7 IS R BV
94, Construction contracts, value ............. 0.2 7.3 6.4] 1.6 1{1957-59=100. ... W SV T S0 94
*1n, Contracts and orders, plant and equipment , +0.9 5.0 4.6] 1.8 2| Bil. dollars + .4 542 s =230 11,3 s |
11. New capital appropriations, manufacturing ® -1.5 3.0 9.3]1 9.2 5] [1[s . \NA) o i
24, New orders, mach, and equip. industries...... +0,6 3.4 4.1] 1.9 3 do...... 4. T, W ri 1l 1.90 2] 50 24

9, Construction contracts, commercial and Mil. sq. ft.

industrial buildings. +1.7 9.9 8.5] 1.5 1] floor space .... 47,09 LA ERRY IOl Tc'Y IR Ity W ]
7. Private nonfarm housing starts. . ........... 41.1 7.7 7.2} 1.6 2| Amn. rate, thous . .| r1,262| =100 pr o 6| =11 -0,z 7
*29. New building permits, private housing +...... 11.3 6.9 3.9] 1.9 3]1957-59=:100 . . . . M7 A2 ploey T | DU B B SR ]
V. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Puschasing:
. Change in business inventories, all
Industries® *9...... +1.5 4.6 2.6] 5.3 3| Ann. rate, bil. dol. . wet 6.1 2
*31. Change in book value. manufacturing and
trade inventories®°........... [ +1.2 7.3 3.8 1.5 1l..0--doeeeee] P17 pid.o (ATl 1.3 a.al (na) | *3
37. Purchased materials, petcent reporting
higher inventories. ... .. [N 12,8 5.3 6.5 2.4 2| Percent ... ... =1 E ol oral el ezl M

20. Change in book value, mfrsi mventones !

- of materials and supplies®®.............. 40,4 1.7 1.5 1.6{ 1| Ann.rate, bil.dol. . 45,2 t3,4 ST 0 T4 - IS TAN ]

26. Buying policy, prod. materials, commltmenls

60 days or fonger ......covevenininans 0.0 4.8 5.0 1.8] 1|Percent........ 6 ' (508 TS ] BESCI BNV ]

32. Vendor performance, percent feportung

* slower deliveries @.s.. .. 12,8 4.7 7.4 3.1 VA I [N [ d [P I n.n el R
25. Change in unfilled orders, durable goods
T T e -0.18  0.78| 0.50| L1.7|  3|Bil. dollars ..... 00540 raroc] paroon| wnoae| Lol e B
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices:
+23. Industrial materials prices @ . eeeeen -0.4) 0.9 1.3 2.8 3] 1957-59=100.. .. a2.1 a6 allel =103 -2.2] -0t v3
Stock Prices:
*19. Stock prices, 500 common stocks @D .. ouenn 10,8 2.5 2.5 2.4 311941-43=10.....] @5.6 G B F bS] I S0 R T B IS O B O
Profits and Profit Margins:
*16. Corporate profits affer taxes®. . .....vuuun.s +1.3 2.9 5.2] 9.2 3 | Ann. rate, bil. dol. . {nA) HA) *16
22. Ratio, profits to income oggmatmg, )
corporate, all industries”. .. ... ......... -1.1 3.3 4.1| 7.6 3|Percent........ (UA) {11A) 2
18, Profils per dollar of sales, manufacturing °. . . . 41.6 2.4 5.6 7.9 &lcCents «oovvvnnn eee (UaY S TN 18
*17. Ratio, price to unit labor cost, manufacturing . . ~0.1 0.4 0.6| 2.5 2}1957-59=100....[ rio0.n EIR prval ool s woe| M7
. MONEY AND CREDIT
Flows of Money and Credit: ’
98. Change in money supply and time deposns’-o . -0.76 1.68 2.49] 1.5 1] Am. rate percent. AR S SRV B TR0 0 I M ala] TR IRCP
85, Change in U.S. moneysugpyo ........ -0.33 3.8 2.8 1.4 1]..... U B TRP.LI IR TS DAVTE IEETAART S DO Vo) PRI
33. Change in mortgage debt9............... +0. 44 2.42 1.34] 1.5 2} Ann. rate bll dol. .{ +19.00 pm,?.f)(s A 104t 1 49n
#113, Change in consumer installment debt 1©...... | +0.35 0.75) 0.8 1.6 1]..... do e 16,50 .30 Al coon] e
112. Change in lnsmessloans -0, 14 9,89 2.77 1.9 1]..... [T S N A 03T pee e e
110, Total private borrowing®....... erreerees 2.4 12.7 11.0f 6.7 3| Ann.rate, mll dol.. ces % A) A
Credit Difficulties:

14. Liabilities of business failures (inverted?). . .. a2l 2404 19.6) 1.5l pfMildoltars ...l anian] maae| o ey e 14
39. Delinquency rate, installment loans, . ) )

30 days and over (inverted®) . vveevoornnns 41.3 5.6 2.7 5.2  21Percenteveeeess 1,40 ISTA) I R ENCTO N I
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Table 1

bed ... . BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration . 8 2 B
Series Average percent change (months) Basic data Percent change §
(See complete titles and sources on 8
back cover) June '67 | June '67 { 1953 to Cur- Mar, | Apr. | May |5
to date | todate | 1967 |Aves;| rent Unit of Apr. May June to to to |«
(with | (without | (without |age " |direc- measure 1968 1968 1968 Apr. May | June
sign)’ | sign)* | sign)*® tion” e ) 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ]
301. Nonagri. job openings unfilied. . ............ +0.7 2.5 3.11 3.7} 1|Thousands..... . 370 386 p382] +0.5]| +4.3{ -1.0{ 301

46. Help-wanted advertising............. veven +0.9; . 2.9 3.0} 3.0 1]/1957~59=100 .... 188 187 pi8o| -6.9| -0.5( +1.1| 46

Comprehensive Employment: ‘
511. Man-hours in nonagri. establishments «....... +0.2 0.6 0.4] 2.8 2} Ann. rate, bil.
) man-hours. . ...« r134.00| r134.63| pl34.98| -0.4| +0.5| +0.3( 511
*41. Employees on nonagri. payrolls. ............ +0.3 0.3 0.3{ 4.9 9] Thousands . .....} r67,755] r67,781 | p67,863| +0.1 0.0 +0.1| *41

42, Persons engaged in nonagri. activities....... +0.2 0.3 0.4} 2.2 2l..... do...... 71,656 71,9361 72,197| -0.2 +0.4{ +0.4( 42
Comprehensive Unemployment: ) )

*43. Unemployment rate, total (inverted®) ........ +0.1 4.6 3.8 2.7 1| Percent ....... . 3.5 3.5 3.81 +2.8| 0.0| -8.6| %43

45. Avg. weekly insured unemploy. rate,

State (inverted? ....v.. ... e +1.3 4.1 L2l 5.00 2 .....do...... 2.1 2.2 2.2| +4.5) -4.8] 0.0] g5

40. Unemployment rate, married male (invertedz) . +0.7 5.7 5.9] 3.4 2f..... d...... 1.5 1.6 1.7 1.8 -6.7] -6.2] 40

Il. PRODUCTION, INCOME, CONSUMPTION,
. AND TRADE
Comprehensive Production: .

49. GNP in current dollars®............couess. +2.2 2.2 1.519.3] 90| Ann. rate, bil. dol. o] p850.8 R R 49
*50. GNP in 1958 dollars®. ............... +1.2 1.2 1.2)10.2] 15]..... d..... . ... | Pp0OL.T P S | *50
*47. Industrial production ............... eeien +0.5 0.7 1.0| 3.5]  2{1957-59=100....] 162.5| rl64.1| pléd.4| -0.3| +1.0( +0.2| *47
Comprehensive Income:

*52 Personal income ........c.covueens veaes +0.7 0.7 0.5] 5.3| 32| Amn. rate, bil. dol. r672.7| r678.3| ph83.1| +0.4| +0.8| +0.7) *52

53. Wages, salaries in mining, mfg., constr, ...... +0.8 0.8 0.8] 2.9 2[,....do......| T174.0 rl76.6] pL77.4| -0.1| +L.5 +0.5]| 53
Comprehensive Consumption and Trade: ’ :

*816. Manufacturing and trade sales ............. +0.7 1.2 1.0{ 2.3 1| Mil. dollars . ....| r93,368| p95,155 (Na) | -1.0] +1.9] (va)|*816

57. Finalsales?...oeerennnneennnns ereenn +2.0 2.0 1.4]34.8] 123 Ann. rate, bil. dol. ... pBh2.5 oo | 41,6 57
*54, Sales of retail stores......... e resensas +0.5 1.2 0.9] 2.2 2| Mil. dollars ..... ‘ r27,620} r27,981| p28,044] -1.8 ) +1.3 [ +0.2]| *54

Il. FIXED CAPITAL INVESTMENT |
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries ... .. +0.4 0.7 1.41 5.7 1]Bil. dollars ..... 80.88] r80.94| p79.94| +0.7] +0.1| -~1.21 96
97. Backlog of capital appropriations, mfg. 21 .... +0.3 0.7 5.41212.4] 6]..... do..... . ol oee (NA) oo o ma) |97
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 .. .. 108.8| 108.6| rl08.8} +0.2| -0.2] +0.2| §5
58. Wholesale prices, manufactured goods @ .....: +0.2 0.2 0.2] 3.31 14..... do..... . 109.1 109.1 109.41 +0.2 0.0 +0.3] 58
Vi. MONEY AND CREDIT ;
Bank Reserves: [

93. Free reserves *%inverted® @. ... ... e +53 96 93] 2.1 1| Mil. dollars .. ... -413]  r-326| p-339)] +98| -87| 13| 93

Money Market Interest Rates:
114. Treasury bill rate @ ...coeveeens +4.1 4.8 6.4 2.6f 1 Percent ....... . 5.36 5.62 5.541 +4.3{ +4.9| -1.4] 14
116. Corporate bond yieldsS @ «vevvvervnrnenns +1.3 2.2 1.8l 2,70 ..., g0......]. 6.79 7.00 7,021 -0.1| +3.1{ +0.3[ 116
115. Treasury bond yields @ +......... veeneae +0.7 2.4 1.7] 2.8f 1. 0...... 5,28 5.40 5,23] -2,0| +2.3] -3.1] 115
117. Municipal bond yields @ «...ovvvevrnnn.. +1.1 2.6 2.5 2.6] 3 .....do...... 4L.34 4.54 4.50) -4.4| +4.6] -0.9] 17
LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemptoyment:
*502. Unemployment rate, persons unemployed ] .
15 weeks and over (inverted® ............ +1.4 1.4 6.3] 4.1| 20| Percent....... . 0.5 0.5 0.5] +16.7 0.0 0.0| *502
1l FIXED CAPITAL INVESTMENT !
Investment Expenditures: . i
*61. Bus. expenditures, new plant and equip.®. .... +1.3 2.0 3.1]17.4 3| Aan. rate, bil. dol. oo} abh.b0 oo | -0.5 *61
505. Machinery and equipment sales and ]
business construction expenditures ........ +0.4 1.6 1.8} 1.9 2]..... do......J r72.50| p71.36 (NA) | -0.8| -1.6| (Na)| 508
IV. INVENTORIES AND INVENTORY :
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories. .. .... +0.5 0.5 0.5] 6.8[ 11 Bil. dollars .....| r143.33} pl44.00 (va)| +2.1| +0.5{ (NA)] *n
65. Book value, mfrs.' inventories of

finished goods . .... evaens +0.6 0.7 0.6] 3.6 7|..... do .....) 28.06] 28.5 (va)| +0.37 +1.6] (WA)| 65
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Table 1

BASIC DATA wrws  Ded

) CHANGES OVER 4 LATEST MONTHS— Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE . HW,,J
1 2 | Duration ; 8 5 o 2
ot Average percent change (months) Basic data 1 Percent charge
(See complete titles and sources on June '67 | June 67 | 1953 to Cur- Mar, Apr, May
back cover) todate | todate | 1967 |A i to
! ver-| rent Unit of Apr. May June to lo
(with_ | (without | (without | age® | direc- measure 1968 1968 1963 Apr. | May | June
sign) [ ‘sign)* | sign)% > tion” 1968 | 1968 | 1968
LAGGI NG INCICATORS—Continved
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of gross
product (1958 dol.), nonfin, corp®.......... | +0.9 0.9 0.9] 9.2| 27 {bollars ........ (NA) ceo| ma) 68
*62. Labor cost per umt of output, mfg........... +0.3 0.5 0.6 2.5 3)1957-59=100....] r1D9.1 ) r109.7 plin.t - BT I T
VI. MONEY AND CREDIT
Outstanding Debt;

66. Consumer instaliment debt....... Ceeeaans . +0.5 0.5 0.8]13.5 84 | Mil. dollars .....[ 78,961 | 79,571 MaY] a07p 0,”{ (NAY[ 66
*72. Commercial and industrial loans outstanding. . . +0.6 1.1 1.0} 3.7 1}..... a0 ......} 67,2 87,39 | pe3,010] 131 o] 9| 12
Interest Rates on Business Loans and Mortgages: )
*67. Bank rates on shorl-term bus. loans® @) ..... +3.6 3.6 2.2 7.9 9| Percent........ vee 6.84 S L RS *67
118, Mortgage yields, residential @ .....ovevens +1.2 1.3 0.6110.6] 4).....0d0.....] 6.9 (ma) o2l 216) (NAY] (wa)| 18

SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81, Consumer prices @ ......o..... Cevieaa, +0.3 0.3 0.2} 4.2 33)1957-59=100....; 119.9 | 120.3 (Y 003 a3 (mad) 8l
VIl. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments: © 10 39
a. Liguidity balance basis ...... eeean, -28 785 308] s.1] 3 |Mil.dolars..... {NA) Lol ) a
b. Official settlements basis. . ... e . +99| oas| 573| 5.6 3 | w e (a) b

88. Merchandise trade balance*®.............. -36.4| 152.5| 37.7f 1.6] 2 +248.0 | -32.2 -#7.2]-405, 7| 20,2 —w0,0] 18

86. Exports, excluding military aid............. +0.9 6.2 3.6| 1.8 1 J2,808.5 | 2,719.00 | 2,799.3| +17.7]  -u.8] +1.5) 86
861. Export orders, durabies exc. mot. veh.@..... +1.2 12.2 12,6 1.4 1 0 | p1,073 ma)l -eo| <orie| (NAY| 861
862. Export orders, nonelectrical machinery ....... | +1.2 7.4 6.4] 1.6 3 A PRy MR <44 S (va) | 862

87. General imports....... erienans eeeans . +2.1 3.0 2.9 1.4 4 |Mil dolars ... 2,640.5 12,7519 | 2,846, 11,1 +L.2 4| B

VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat’l.
income and prod. accts® °..... ceerengs +1.6 1.6 2.6| 6.71 9 {Ann. rate, bil. dol. vee (NA) el () 95
961, Fed. receipts, nat'l, income and product acc1s§9. +4.0 4.0 2.5110.4] 301]..... do ..... ves (N4) o] (NA) 951
952. Fed. expenditures, nat'l, income and product”.. | +3,0 3.0 2.1[11.8 42 }......d0 ..... oo | 11y A R 952
101. National defense purchases, current dollars®. .. +2.4 2.4 23] 8.3 39{..... do..... . p79.3 o3 101

91. Defense Dept. obligations, total. . ... ceeenes +1.4| 10.1 13.61 1.4 2 |Mil. dollars..... 6,765 7,441 (8] 0.9 «a1ey] (d | 9

90. Defense Dept. oblig., procurement .......... +3.0 21.7 26,21 1.4 2.....do.....] 2,14 2,299 [GTAN EEEG ] IRV G AN

99, New orders, defense products industries. ..... -0.1 20.7 21.4| 1.6 3 |Bildollars..... 4.42 r3.7% pA 13 <63 s 4| - 9

92. Military contract awards in U.S. ..... RN +2.1 9.1 20.91 1.5 2 [ Mil. dollass ..... 3,42 | 4,203 (Y] 1.7 +22,0 ] (NA) | 92

SERIES UNCLASSIFIED BY CYCLICAL

TIMING AND ECONOMIC PROCESS

850. Ratio, output to capacity, mfg. % ........... -0.1 0.5 2.2| 89 3 |Percent........ p84. 5 s 850
851. Ratio, inventories lo sales, mfg., trade....... -0.2 1.2 1.0| 2.8 1 |Ratio.......... rl.54 | pl.sl N#Y] <27 -1,9] (NA) ] 85I
852. Ratio, unfilled orders to shipments,

manufacturers' durable goods............. -0.5 2.4 2.0 2.0 2]-..... do ... 3.66| r3.5¢ p3.f2) aaafp -2.2) 1wy 882
853. Ratio, production of business equipment

to consumer goods. . ...ouven.nnas Cieens -0.5 1.1 0.91 2.4 5]1957-59=100....] r11#.3 | r116.9 [ rilé.4] 0.0 -1.2] -0.4] 859
854. Ratio, personal saging to disposable

personal income®. ... ........... veveee | 4304 7.9 a.5| 4.7 3 |Ratio........ .- oo | pC.O77 N 85¢
855. Ratio, nonagri. job openings un filled

to persons unemployed ... ... .... e . +1.1 4.9 5,51 3.3 14..... do ..., 0.137 ¢.139 p2.129] 46.2] 4105 -7.2] 855
858. Qutput per man-hour, total private nonfarm®. . .. +0.6 0.6 0.9 9.3 12 |1957-59=100. ... .. (xa) R N GTY 858
856. Real avg. hourly earnings, prod. workers, mfg.., | +0.2 0.4 0.41 3.3 1]195759dollars,..| 2.47] r2.48 (NAY] -m4f s00af (NA) | 856
859. Real spendable avg. weekly earnings, nonagri.

prod. or nonsupv. workers . . . .. Jytion PR +0,1 0.5 0.31 2.00 Yf..... doee.aed 7814 | T78.81 (8O ~0.6] 40,0 (na)| 859
857, Vacancy rate, total rental housing”@. ....... 4.2 5.3 3.8] 6.3 6 |Percent......., .- (nva) e ANRD 857

*Series included in the 1966 NBER “short list” of indicators, @ Not seasonally adjusted. NA=not available; r=reviseq; p=rpreliminary; e- estimated; a-anticipated,
1Average percent changes are hased on month-to-month (or quarter-to-quarter) percent changes for the specified periods. “To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are Shown as declines and declines as ises (sce series 3, 5, 14, 39, 40, 43,
45,93, and 502). Percent changes are 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 most 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 atest entry jn current 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. HSeries 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 hasic data for this series are expressed in plus or minus ameunts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages. > “End-of-quarter series; figures are placed in the Jast month of quarter.
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de JULY 1968

I. EMPLOYMENT AND UNEMPLOYMENT

[Nov.) {Oct.) (July) {Aug.)
P T P T

Marginal

Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT
Leading Indicators
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See ‘How to Read Charts 1 and 2, page 4. Asterisk {*] identifies series on 'short list’. Ciurrent data for these series are shown on page 33.
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Chart 1A

BAS'C DATA JULY 1968 bcd

BUSINESS CYCLE SERIES FROM 1948 to PRESENT - Continued
Leading Indicators —Continued

I . FIXED CAPITAL INVESTMENT
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Seo 'How to Read Charts 1 and 2, page'q. Asterisk [*] identifies serics on ‘short list’. Curreat data for these serigs are shown on pages 33 and 34,
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Chart 1A

bed BASIC DATA K
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued '

Leading Indicators —Continued
TIL. FIXED CAPITAL INVESTMENT - Continued
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Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued l

Leading Indicators—-Continued
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See "How to Read Charts 1 and 2, page 4. Asterisk {*) identifies series on 'short fist’. Current data for these series are shown on pages 35 and 36.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators-Continued

X . PRICES, COSTS, AND PROFITS—-Continued
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Ses ‘How to Read Charts 1 and 2,° poge 4. Asterisk [*) identifies series on ‘shiort list'. Current data for these series are shown on page 36.
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bchULY 1968 . BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =
’ Leading Indicators-Continued
YI. MONEY AND CREDIT
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Sae 'How to Read Charts 1 and 2, page 4. Asterisk [*} identifies series on ‘short list’. Current data for these series are shown on page 37.

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

15



Digitized fTE

Chart 1A
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~Continued
Leading Indicators—Continued

¥I. MONEY AND CREDIT ~Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Roughly Coincident Indicators
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Roughly Coincident Indicators-Continued
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Sec 'Now to Read Charts 1 and 2,’ page 4. Asterisk (*] identifies series on 'short fist’. Current data for these series are shown on pages 38 and 39
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IL. PRODUCTION, INCOME, CONSUMPTION, AND TRADE -Continued
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BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT—Continued
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See 'How to Read Charts 1 and 2,’ page 4. Asterisk {*] identifies series on ‘short list'. Current data for these series are shown on page 39.
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Chart 1A
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f BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Roughly Coincident Indicators-Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued .
Roughly Coincident Indicators—Continued
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] BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing

X..PRICES, COSTS, AND PROFITS

(Nov.) (Oct.) (July] [Aug.) (July] {Apr.} (May) (Feb.)
P T P T

JULY 1968 de

iy

81. Consumeigiices (index: 1857- 59=100)

= of payments, @ (bil. dol.)

a. llquﬁﬁﬁlaﬂco basis

-

1848 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64
Seo ‘How %o Read Charts 1 and 2,’ page 4. Cusrent data for those sesles are shewn en page 43.

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

€7

1968

125
120]
115 -

10 -
105 -

100

95 ~

90 -

+2ﬂ

+ 1~

Scaie 1%

Scaie A



BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued

Series Unclassified by Cyclical Timing-Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =
Series Unclassified by Cyclical Timing-Continued
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= BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Series Unclassified by Cyclical Timing and Economic Process
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Chart 1B

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT
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consumer Price Indexes

(1957-59-100)

BASIC DATA

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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BASIC DATA wrw  bed

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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Table 2A
de JULY 1968 ' | | BASIC DATA

'LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major .
Economic Process EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT

Minor . . Formation of Business
Economic Process 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

o programs* o
(Hours) (Thous.) (Per 100 employees)| -~ (Thous.) (Per 100 employees) | (1957-59 = 100) (Number)

Janvary........... SN YA “570° ot alg 222 1.2 109.1 18,087
Februgy .......... =46 00 4 e R19: 1.2 109.6 17,451
March............. 415 foo 580 | > 5.2 182 1.1 109.6 17,266 |
APl e S v U Rashl e e > 1.1 107.6 17,057 |
May ...oconvenanns AN 513 i BT o Lonir8s 1.2 106.8 16,644
June.............. R ARV A 867 i 5.1 - 186 1.3 106.2 16,577
WY erreeeenn. s [ e T g 230 1.5 104.8 16,07
August............ C AR B4 5.1 196 1.1 103.9 16,343
September ......... . 41.3 S B09 g 5.0 1183 1.1 102.7 15,764
October........... iz e Tsaml e o 186 > 1.0 103.3 16,233
November ......... CoUALL SoB30m 4.8 194 1.2 100.6 16,206
December ......... Lo 4.9 : ORE 4.6 Rz 1.2 101.4 16,583

1967 Lo ‘ :
January........... <410 CooEnese L 4.6 203 1.4 102.2 16,703
February.......... ST 40,30 T G b3 242 1.5 103,2 15,987
March............. G0 h s A9 e 1 256 1.7 103.3 16,244
N s b L 263 1.4 1037 16,760
May ..oovnnnnnt, LA CUAABIL e g, 6 234 1o 1.4 105.0 17,627
June....ooiienlll W T BT E R 225 | 1.4 108.1 17,799
I, s b Cgey | hd 261 - 1.4 108, 4 16, 300
August............ T D6 S4B bk 2150 1.3 110.7 17,674
September......... © 40.9 S4B e L, 2097 1.3 110.3 18,118
October........... oo war e s s 209 1.2 110.6 18,000
Novembet ......... CRTRAD S R s ERV T -201". 1.2 112.7 18,403
December ......... S ADGT STAT9 bib 198 1.2 113.8 18,168

1968 . L ‘
January........... v 4.2 70 498 4.5 A RLA 1.4 113.5 17,223
February .......... o AD8 e g9 e e A5 S 1990 1.4 > 114.5 18,014
March............. ; I I Skl n 188 1.2 113.6 17,974
Dl e o imkoa G ee T e 190 rl.1 pl12.8 19,659
May ...oocvvnnnnns e mAD9 bl b T phl6 S 193 pl.2 p113.8 > 18,796
June...oienennne. CRADL9E i pagre b {A) 190 (va) (na) (na) |
July ...l | '
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 F=>; 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 Dy
> . Series numbers are for identification only and do-not reflect series relationships or ordeg. Complete titles and sources are shown on the back cover. Series precgded 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 avaifable.

Ingta exelude Puerto Rico which is included in figures published by source agency.
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Table 2A '
BASIC DATA JULY 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Leading Indicators— Continued

Major
Economic Process FIXED CAPITAL INVESTMENT-—Con.
Minor .
Economic Process New investment Commitments
*6. Value of 94. Index of *10. Contracts | 11. Newly ap- | 24. Value of 8. 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*  thousing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by local
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) |(Ann. rate, thous.}| {1957-59 = 100)
1966
January......... . 23.58 152 5.46 445 62.29 1,403 111.9
Februay.......... 23.74 157 5.71 6.34 4.58 > 70.42 1,381 106.4
March............. 24.89 158 5.66 4.59 67.99 1,400 112.1
April ...l 24.20 161 5.91 - 4.79 68.28 1,356 105,3
May .o.oooienlt, 24.28 156 5.77 ﬂ> 6.69 4.84 64.0C 1,232 97.4
June....oiaes 24.59 147 5.57 4.75 65.85 1,161 84,7
July.oooiiii, 24.37 147 6.10 cen 5.09 63.54 1,061 82,1
Auvgust............ 23.51 139 5.87 5.97 4.81 63.52 1,088 75.2
September...... e 25.27 146 6.28 vee 4.91 64.40 1,020 65.3
October........... 24,24 139 5.76 ves 4.82 54,76 824 63.4
November ......... 23.03 130 5.52 5.96 4L.65 64.42 956 63.4
December ......... 23.96 133 5.45 cee 4.60 60.21 910 67.1
1967
Janvary........... 22.07 126 5.40 ves L.54 49.09 1,079 83.1
February ... - 22.33 143 5.35 5.76 424 57.84 1,132 78,3
March............. 22.06 149 5.50 ‘e 4.32 56.14 1,067 81.93
Aprit ......oael 22.23 138 5.37 bodhy 58.27 1,099 90.7
May ......oooenee 23.86 154 5.55 5.83 4.61 54.72 1,254 91.1
June...ooiveell 24.26 164, 5.82 4.79 62.30 1,214 97.9
July...ooonlll e 23.72 149 5.72 .- 4.85 56.72 1,356 96,4
August............ 23.73 165 6.16 5.96 5,06 61.66 1,381 99.4
September.......... 23.42 168 5.7 . 4.66 60.45 1,415 102.3
October........... 23.38 171 5.96 ees 4.61 58.42 1,478 106.9
November ......... 23,54 168 5.84 5.81 4.79 63.17 1,567 102.2
December ......... B> 26.49 166 5.76 ... 4.83 64.08 1,235 116,77
1968
January........... 2477 159 5.90 4.87 64.51 1,430 97.2
February.......... 24.83 156 5.62 p5.57 449 61.39 1,499 120,0
26,28 > 176 5.91 4.62 66.61 1,479 121..,
25.16 146 5.42 ces 4.7 47.09 rl, 562 113,77
r25.54 172 r6.03 (NA) r4.86 66,96 rl, 326 r109,8
pR4.48 160 = pb.34 D» p5.11 66.35 pl,296 pl08,0
August............
September.........
October........... ’
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatec 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; “d", anticpated: and “NA", not available.

;High value (1,833) was reached in October 1963.
High valve (124.6) was reached in February 1964.
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Table 2A
bed .. 1o BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Emorl;‘t";,'mss INVENTORIES AND INVENTORY INVESTMENT
E cono:!l'c";"ro coss 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 uation adjust- and trade inven- | ing higher inven- inventoeries of nies reporting slower deliveries@| industries
month ment, all indus- | tories, total toriest materials and commitments 60
tries supplies?® days or longer @
(Ann. rate, bil.dol.)] (Ann.ratebil.dol.) | (Percent reporting) [(Ann. rate, bil. dol.)| (Percent reporting) | (Percent reporting) (Bil. dol.)
1966 ‘ Reviged® ¢ ‘
January........... : ves +8.4 49 +1.1 68 74 +1.27
Febrary.......... +10.9 +11.6 47 C+l.1 67 85 +1.31
March............. +13.2 52 +0.8 68 B> g 41.65
April o...ovaeael | +13.0 51 +4.1 69 82 +1.49
May.........ens ] +15.4 +18.1 53 +3.5 70 75 +1.36
June.............. e +16.5 |0 54 G #3.6 72 69 +1.70
Sy | +13.3 | 58 s 73 70 41.34
August............ ; +12.8 +15.5 57 +5.3 73 73 40.64
September......... ; ces 49.6 53 +3.3 72 72 > +2.%0
October........... | +18.2 56 +1.3 > 95 70 +0.79
November ......... | > 9.8 +18.4 55 +2.2 73 64 -0.21
December .......... ; hee > +19.8 55 +1.6 70 57 +0.24
1967 | )
January........... \ s +12.9 o] o 48 +2.5 72 48 -0.99
February.......... ! +8.4 +2.2 45 -1.0 &7 51 ~0.30
March............. | . +3.9 46 -0.3 68 38 -1.07
April oo ... +3.2 37 +0.9 67 39 -0.04
May ...oooveenel . ; +2.3 +1.3 40 -1.0 66 36 +0.96
June......oeeenens | -4.6 43 -1.4 68 38 +1.21
July oo, | e +3.7 40 -0.8 61 A +0.52
August............ 3 +3i8 +8.9 i L2 +2.2 66 43 +0.09
September......... f -0.7 i Ll -1.0 61 Ly +0.47
October........... . +5.7 45 -0.2 62 50 41.07
November ......... [ +8.3 +12.8 46 +0.7 63 51 +0.06
December ......... ]i e +16.9 54, 0.0 64, 48 +1.20
1968 §
January........... | ven +7.2 55 +0.3 64, 50 ~0.46
Februaty.......... ? +2.1 3.4 1 53 -0.2 61 55 +0.18
March............. f +2.6 .1 52 40,1 64 52 +1.02
| E S
APHb e ) s »+17.9 51 +5.8 68 52 +0.54
M3y ...ooovvnnnns : pr8.4 pr8.0 - 55 +3.4 64 52 r+0.06
June. ... : (Na) 59 (NA) 67 52 p-1.00
Yo f
August............ i
September......... ; i
October........... | ‘
November ......... ‘
December ......... R

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 MBER “short list™ of indicators. The *r™ indicates revised; “p”, preliminary; “e”, estimated; “a, anticipated; and “NA", not available.

High value (63) was reached in November 1964.
2High value (+6.6) was reached in December 1961, )
38¢e "New Features and Changes for This Issue," page iii.
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Table 2A

BASIC DATA

LATEST DATA FNR BUSINESS CYCLE SERIES-Continued

Leading Indicators— Continued

JULY 1968 bc)dy

Major
Economic Process PRICES, COSTS, AND PROFITS
Minor Sensitive Commodit
E(onom;t Process Pri:es modly Stock Prices Profits and Profit Margins
*23. Index of indus- *19. Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before | *17. Ratio, price to
trial materials prices®{ prices, 500 common | after taxes income originating, taxes) per dollar of unit tabor cost index,
Year stocks@ corporate, all indus- sales, all manufac- | manufacturing
and fries turing corporalicns
month
(1957-59 = 100) (1941-43 = 10) ~ (Ann, rate, bil. dol.) (Percent) (Cents) {1957-59 = 100)
1966 Revised* Revised! (v,
January........... 120.5 93,32 105.1
February.......... 122.9 92.69 50.8 > 13.9 >5.8 105.1
March............. > 123.5 88, 88 .. 105.1
Aprilooovviniiaet 121.5 91.60 104.4
May.....ovvnenenn 118.3 86,78 51.0 13.6 9.3 105.1
June....ooiiinnn, 118.4 86.06 104.6
Julyo, 118.8 85.84 > 105.2
August............ 111.7 80,65 > s1.6 13.5 9.2 104.5
September........ R 108.9 77.81 . .. AN 104.2
October........... 106.3 77.13 ver ves . 103.9
November ......... 105.9 80.99 50.7 12.9 9.0 103.0
December ......... 105.8 8,33 . 103.1
1967
January........... 106.8 84.45 .- . . 101.5
Februaty.......... 105.2 87.36 47.1 12.1 8,5 101.0
_March........... . 102.5 89.42 100.7
April c.oooeaeail 100.1 90.96 100.8
May .oocoinnennan 99.6 92.59 47.3 12.1 8,2 100.3
June.............. 99.8 91.43 99.8
July.oooiiee 98.3 93.01 100.2
August............ 98.1 94,.49 47.6 11.8 8.1 99.8
September......... 97.8 95.81 99,2
October........... 97.7 95,66 003 99.4
November ......... 99.1 92.66 50.3 12.2 8.4 99.5
December ......... 100.1 95.30 o ves cen 100.5
1968
January........... 99.8 95.04 r)9.4
February.......... 99.5 90.75 49.1 11.7 .6 9, 0
March,............ 100.1 89.09 . ri00.9
Aptil ooevnnnnna, 98.3 95.67 ri0G.2
ng .............. 96.1 97. %7 (Na) (NA) (NA) 9.,
June.....ll 95.6 fC>100.53 pi8.3
July.oooiiinnas, 294.3 398, 83
August. ...........
September.........
QOctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by G). Uurrent 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 Liack 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,

*See "New Featurcs and Changes for This Issue," page iii.

2Average for July 22, 23, and 24.
3Average for July 22, 23, and 25,
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major
Economic Process

MONEY AND CREDIT

Minor
Economic Process

Flows of Meney and Credit

Credit Difficulties

p+7.08 -

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 loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin. inst, |installment ness failures? jand over, total
and deposits and life insuf- N debt 2 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 Revised® Revised®
January........... +8. 40 +7.92 +23.81 +7.16 +14.10 vee 111.67 eee
Febrary.......... +4.92 +5.04 +21.85 +6.46 +6.24 70,500 94.59 1.73
March............. . +7.20 +4.32 +22.87 +7.79 +8.76 vee 98.73 ves
April ...oovveeet, | +12.48 +7,80 +20.77 +6.37 +8.50 e 106.93 1.78
May.......oeeeees ‘ +6.72 0.00 +17.76 +5.92 +9.58 73,908 92.41 .
June.............. +6.72 +1.44 +15.22 +6.59 +17.70 ees 111.23 1.76
.o, +4. 4L ~4.20 +12.54 +6.77 | B> +21.11 62.84
August............ +4,.08 +0,72 +12.68 +7.22 +3.28 58,004 159.29 1.76
September.......... +4. & +3.48 +11.40 +5.70 +0.67 eee 128.77 vee
October........... : -2.52 -2.16 +9.96 +4.56 +5.93 ees 128.02 1.79
November ......... : -1.44 0.00 +9.66 +5.33 +2.63 45,748 116.90 vee
December ......... i +5,16 +1.44 +6.86 +3.85 +0,14 ves 194.09 1.75
1967 .
January........... +10,20 -0.72 +9.40 +3.36 +7.04 cae 118.61 ves
February.......... > +14.52 +10.56 +11.78 +2.59 +0.86 60,804 111.23 1.82
March............. +13.56 +9.72 +11.47 +3.17 +6.83 108.87
Aprit ....ooveetn +5.28 -4,.80 411.87 +2.56 +9.25 110, 80 1.90
M3y o.ovvvnannnnn. +13.68 | = +13.20 r+16.01 +2.32 +1.63 61,864 93.00
June....ooieaen.. +14.28 +11.04 +18.11 +3.50 +8,09 eee 87.20 1.72
July. ool 1 +13.80 +12.24 +14.11 +2.70 +16.09 s 76.85 e
August............ i +11.8¢8 +7. bh +22,82 +4.13 ~-9.19 66,044, 91.13 1.65
September.......... +8.0L +1.32 +20.74 +3.41 -2.15 cee 91.29 .es
October........... +7.68 +7.32 +21.02 +3.73 +5.36 . - 95.81 1.66
November ......... +7.32 +5.28 +22.07 +5.02 +2.66 | > 76,936 85.55 e
+6.00 +2,04 +19.87 +4.60 +8.39 192.56 1.74
; +5.28 +6.60 +18.49 +4.78 +12.53 116.62 ..
f +4.,92 +2.64, +19.20 +6.79 -2.28 pé%, 564 81.06 1.5
: +7.20 +4.56 +17.96 +6.79 +4.07 .. 80. 46 vee
+4.20 +5,88 +19.00 +6.50 119.64 80.43 1.49
+7.44 +11.76 p+22.96 +7.32 +2.23 {Na) 93.95 e
pt5.16 (NA) (N4) o641 62.31 (Na)

NOTE: Series are seas‘&\a'llj}'adj'ﬁs‘ied éxééhi-(ﬁose series tvilgtnibﬂpeétv ig/éﬁﬁféfn no 'sea"sﬂdnz;’lnmbve&ent. ﬁr@iiusted series 'a‘tewirnd”ic‘étéd 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
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.

14igh value (24.02) was reached in October 1963.
2High value (+8.94) was reached in April 1965.
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3High value (52.86) was reached in August 1963.
“See "New Features and Changes for This Issue," page iii.
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Table 2A

BASIC DATA

LATEST dATA FOR BUSINESS CYCLE SERIES—Continued

Roughly Coincident Indicators

JULY 1968 bc;d

i
Major EMPLOYMENT AND UNEMPLOYMENT
Economic Prozess
anor Job Vacancies Comprehensive Employment Comprehensive Unemployment
Economic Process )
301, l*onagricu!- 46, Index of {511, Man-hours *41.Number of | 42, Persons *43. Unemploy- | 45, Average 40, Unemploy-
tural job open- help-wanted in nonagricultural| employees on engaged in ment rate, total | wezkly insured { ment rate,
Year ings unfilled advertising in |establishments nonagricultural | nonagricultural unemployment | married males
and newspapers payrolis, activities, rate, State
month establishment labor force programs *
(Ann. rate, bil, | survey survey
(Thous.) (195759 =100) |  man-hours) (Thous.) (Thous.) (Percent) "Percent) (Percent}
1966
Janvary . .......... 323 184 126,73 62,535 68,185 3.9 2.6 1.9
February.......... 401 19 127.89 62,884 68,179 3.7 2.6 1.9
March........c...e 425 201 128.71 63,253 68,192 3.3 2.3 1.9
April covieiniel, 431 189 128.23 63,456 68,375 3.7 2.1 1.8
May c.oovnnnnnnt 426 185 128.27 63,714 68,4%8 3.9 2.1 1.8
June..........Ll 424 184 129.52 64,141 69,772 3.4 2.2 1.9
July e, 428 186 129.45 64,273 68,943 3.8 2.4 2.0
August............ 424 189 130.00 64,438 69,230 3.8 2.4 1.9
September......... B> 438 189 129.86 64,539 69,264 3.8 2.1 1.8
October........... 429 193 130.52 64,779 €9, 515 3.6 > 2.0 1.8
November ......... 414 194 131.11 65,000 69,915 3.4 2.1 1.8
December ......... 404 193 131.13 65,272 69,#28 3. 2.3 1.8
1967
Janvary ........... 392 149 132.15 65,524 70,104 a 2.3 1.7
February.......... 375 190 131.57 65,646 70,187 . 2.4 1.7
March............. 362 184 131.67 65,672 €9,9¢€4 3.7 2.6 1.2
April .ooininnnsn, 353 181 131.08 65,619 70,096 3.7 2.6 1.9
May.....oovveenes 351 174 130.89 65,677 69,822 3. 2.7 1.9
June....ooiiinnn 351 171 131.80 65,821 70,430 3.¢ 2.6 1.9
July oo 344 169 131.62 65,920 70,631 3.5 2.8 1.
August............ 350 180 132.74 66,186 70,708 3.8 2.6 1.9
September......... 373 185 132.56 66,123 70,941 4.1 2.4 1.4
October........... 360 186 132.35 66,286 71,017 4.3 2.3 1.3
November 352 187 134.37 66,778 71,166 3.8 2.3 1.7
December 345 190 134.06 67,060 71,361 3.7 2.2 1.7
1968
January........... 356 184 132.68 67,058 71,164 3.4 2.3 1.6
February.......... 360 193 134.75 67,600 71,604 3,7 2.3 1.
March. oo, 368 = 202 134.54 67,656 71,788 3.6 2.2 1
April ooueeennn, a0 144 r134.00 67,755 71,656 3.5 2.1 1.
ot oo | e | renrm | Uk | g3 2 | Bl
June.............. pis2 PLY I~ p134.98 (f>p67,863 | B> 72,197 3.8 2.2 1.7
July..oooiiiaa
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 [l 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 id%tification 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, antic:pated; and “NA". not availa’le.

iMata exclude Puerto Rico which is included in figures published by source agency.
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de JULY 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major
Economicl Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor . .
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49, Gross pa- | *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 { retail 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, i (Ann, rate, .
bil. dol.) bil. dol.) (1957-59 = 100) bil. dol.) bil. dol.) (Mil. dol.) bil. dol.) (Mil, dol.)
1966 Revised* Revised! Revised® Revised: Revised®
Janvary........... e e 150.7 565.3 149.4 84,679 ... 25,081
February.......... 728.. 648,6 152.4 570.5 151.5 84,517 717.5 25,049
March............. .o 153.8 575.5 153.5 86,939 e 25,536
Aprif ...oeall. v een 153.9 578.0 154.6 85,434 e 24,949
May......... 740, 4 653.3 155.4 578.9 155.3 85,365 725.0 24,475
SJune i, , e 156.5 584.0: 156.6 86,917 25,394
Yoo . e 157.2 587.5 157.2 86,611 25,362
August............ 753.3 659.5 157.8 592.2 158,7 86,939 740.4, 25,572
September......... cee e 158.1 596.7 159.4 86,734 e 25,703
October........... | s ... 159.4 601.2 160.6 86,983 e 25,550
November ......... 768.2 667.1 159.1 605.2 161.3 86,528 48,4 25,610
December ......... v ve 159.5 607.2 161.5 87,690 ves 25,368
1967
Japuary........... cee ves 158.2 612.1 162.4 87,182 ven 25,687
Febary.......... 772.2 665.7 156.6 614.6 161.4 86,133 763.8 25,470
March............. 156.4 617.6 161.7 87,242 25,739
ARl e, .. o 156.5 618.6 161.2 8,643 . 25,918
May ......coennene 780,22 669,2 155.6 620.6 161.2 87,286 778.0 25,897
June.............. 155.6 625.8 162.2 88,244 26,544
July.ooeeiiaill, 156.6 629.8 163.2 88,454 26,444
August. ........... 795.3 675.6 158.1 634.2 164.9 88,768 789.9 26,422
September......... eee eee 156.8 637.0" 165.2 88,323 ves 26,732
October........... 156.9 638.0 165.0 87,196 26,089
 November ......... 811.0 681.8 159.5 644,..9 168.2 89,612 802.7 26,411
December ......... . cee 162.0 652.6 170.2 92,057 .ee 26,470
" 1968 -
January ........... “ee e 161.2 65419 170.2 92,54/ e 27,065
February.......... 831.2 692.7 162.0 663.0 173.8 92,595 829.1 27,399
March.....oovnses . e 163.0 670.0 174.2 94,327 ceo > 28,120
April ..oenenine. .. .- 162.5 672.7 172.2 193,368 vee r27,620
MBY oovennnneannns > p8s0. 3 = p701.7 rl64.1 675.3 176. > 95,155 [f>>rp842.5 r27,981
June. 111 o ' Epl6i4 | E>p683.1 | > pl77.4 (wa) P28, 044,
July.oviiiennnnn
August............
September.........
October...... eaes
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 *i" indicates revised; “p", preliminary; “e®, estimated; “a", anticipated; and “NA”", not available.

1See "New Features and Changes for This Issue," page iii.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

JULY 1968 de

Mujor FIXED CAPITAL PRICES, COSTS, AND g
Economic Process INVESTMENT PROFITS MONEY AND CREDIT
Minor flacklog of Investment Comprehensive Wholesale Bank ¢
Economic Process Commitments Prices Reserves Money Market iaterest Rates
9. Manufac- 97. Backlog | 55. Index of 58. Index of | 93. Free 114, Treasury | 116. Corpor- | 115. Treasury | 117. Municipal
turers’ unfilled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields¢2) | 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.) (Bit. dol.) {(1957-59 = 100)|(1957-59 = 100);  (Mil. dol.) (Percent) {Percent) (Percent) (Percent)
1966
Janvary........... 63,8 103.5 104.4 =44 4.60 4.93 443 3,52
Febrary.......... 65,11 103.8 104.9 -107 4.67 5,09 4.61 3.64
March............. 66.76 19.33 104.0 105.0 246 4.63 5.33 4.63 3,72
April cooeevenne.n, 68.25 104.3 105.1 -268 4.61 5.38 4.55 3.56
May ......ooevnnee 69.61 104.7 105.5 -352 4.64 5.55 4.57 3.65
June.............. 71.31 20.56 104.9 105.6 -352 4.54 5,67 4.63 3.77
July.ooooiiiian 72.65 105.2 106.0 -362 4.86 5.81 4.75 3.9%
August. ........... 73.29 s 105.2 106.4 -390 4.93 6.04 4.80 4.12
September......... 75.59 {{=>20.77 105.2 106.4 -368 5.36 6.14 4.79 4.12
October........... 76.33 105.3 106.3 = -431 5.39 6.04 4.70 3.94
November ......... 76,17 ces 105.5 106.2 -222 5.34 6.11 YA 3.85
December ......... 76,42 20,72 105.5 106.2 ~165 5.01 5.98 4.65 3.85
1967
January........... 75.43 e 105.8 106.4 -16 4.76 5.53 4.40 3.54
February.......... 75.13 vee 106,0 106, 4 ~4 4.55 5.35 447 3.52
March. ............ 74,06 20.40 106.,0 106.3 +236 4.29 5.55 LohS 3.5%
74.02 106.0 106.2 +175 3.85 5.59 4.51 3.60
74.97 106.0 106.3 +269 3.64 5.90 4.76 3.8
76.18 20.32 106,0 106.6 +297 3.48 6.06 4.86 3.96
July.ooveniiiiins ‘e 76.7). 106.0 106.8 +272 4.31 6.06 4.86 4.02
August............ 76.80 ver 106.3 106.8 +298 4.28 6.30 4.95 3.99
September......... 77.27 20.63 106.5 107.1 +268 VA 6.33 4.99 4,12
October........... 78.34 106.8 107.1 +160 4.59 6.53 5,19 4,30
November ......... 78.40 .y 107.1 107.2 +270 4.76 6.87 | > 5.4 434
December ......... 79.60 20.61 107.4 107.6 +107 5.01 6.93 5,36 L4z
1968
January........... 79,14 107.8 108.1 +144, 5.08 6.57 5.18 4.29
February.......... 79.32 ‘e 108.3 108.6 +38 4.97 6.57 5.16 4.31
March.,........... 80.34 p20.53 108.6 108.9 -315 5.1 6.8 5.39 4.54
April oveenne, F gg.gf 108.8 109.1 -13.;2 .36 6.79 5.28 4.34
. e, 108.6 109.1 r- > 5.62 7.00 5.40 | P> 4.54
e, F79.94 (Na) | Ppri0s.8 [H>109.4 p=339 5.54 | =>7.02 5.23 4.50
July.oooooaiaol. pl08.9
August............
September.........
October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicated by G. Current high values are 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 refationships 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", prefiminary; “e®, estimated; “&" anticipated; and "NA", not available,
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Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

de JULY 1968

Lagging Indicators

Maijor EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration " X
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505.Machinery and equip- |  *71. Manufacturing and 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
777777 (If‘ercepwt[ e (Ann r_ate, bil._d_g[._)_ (Ann rate, bil, d°_|,',) (Bil. dol.) ) (Bil. doI‘.)
1966 : '
January........... 0.8 C65,13 121,30 23.20
February.......... 0.8 63,91 122.26 23.37
March............. 10,81 66,58 123.36 23.57
April...ooen. 0.8 65,20 124,45 23.60
May ..ooinnennnns 07 - 165,30 125.95 23. 84
June.....oii 0.6 66,18 127.33 23.92
July .o, 0.6 6841 128.43 24.24
August............ -0.6 68,19 129,73 24.39
September ......... 0.6 . 68.68 130.53 24,.59
October........... 0.7 ; 69,13 132.05 24.77
November ......... 0,6 ©68,12 133.58 25.27
December ......... 0.6 68,56 135,23 25.71
1967 ;
Japuary........... 0.6 70.44 136.30 26.13
February.......... 046 €9.50 136.49 26.40
March............. 0.6 168,85 136,82 26.58
APl s, 0.6 66.79 137.08 26.87
May .............. 0.6 67.56 137.19 27.02
June.............. 0.6} B 68,30 136.80 26.76
0.6 EP 70,20 137.11 26.92
06 60,90 {6975 137.85 27.04
@6 sl o 062 137.79 26.98
6.6 S " 68.95 138.27 26.92
0.6 62.70 7 69.97 139.33 27.15
0.6 el 72,25 140.74 27.37
0.6 > 73.18 141.34 27.70
0.6 > a0 72.25 141.62 27.85
0.6 == 73.11 141.84 27.99
April ...oenill QB S 6 ‘ r72,50 riizgg 28.06
May .....cooeunnns Lo 05k S a4, 60 p71.36 B> plis, = 28.50
Jur){e .............. B> 0.5 e ; (NAY (n4) (NA)
July..oooaaaa, ' v
August............ a66.05
September . .........
October........... S
November ......... 267,50
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 E>>; 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; “a", anticipated; and “NA", not available.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

JULY 1968 de

Major
Economicl Procass PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor ' . . Interest Retes on Business Loans
Economic Process | Unit Labor Costs Outstanding Debt and Mortgages
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- | short-term business | residential @
Year product (1958 doi.), put, manufacturing standing, weekly loans, 35 cities (!
and nonfinancial corpora- reporting large
month tions commerctal banks
| (Dollars) (1957-59 = 100) {Mil. dol.) (Mil. dol.) (Percent) (Percent)
2
1966 Revised® (*)
January........... e 99.3 67,920 53,255 5,70
February.......... 0.666 99.8 68,458 53,747 - (NA)
March............. 99.9 69,107 54,522 5.55 6.0
100.7 69,638 55,118 (NA)
0,676 100.4 70,131 56,134 6,32
101.0 70,680 57,874 5,82 6.45
100.8 71,244 59,380 6.51
August............ 0.680 101.8 71,846 59,014 6,58
September......... ces 102.1 72,321 59,381 6.30 6.63
October........... ces 102.3 72,701 59,911 (NA)
November ......... 0.687 103.1 73,145 60,042 e 6.81
December ......... . 103.0 73,466 59,763 6.31 6.77
1967 '
January........... e 104.8 73,746 60,875 e 6.62
Febmary.......... 0.701 105.3 73,962 60,525 6.13 6,46
March. ............ .o 105.6 4,226 61,167 v 6.35
April .ooeeiivnnis 105.4 74,439 62,407 6,29
May ceeeniinnnns 0.701 106.0 74,632 61,898 5.95 6.44
June.....oiianne 106.8 74,924 63,326 6.51
July...oooiinl, 106.6 75,149 64,309 6.53
August............ 0.708 107.0 75,493 62,944, ©.95 6.6)
September......... cee 108.0 75,717 63,309 e 6.63
October........... 107.7 76,088 63,592 6.65
November ......... 0.715 107,7 76,506 63,797 £.96 6.77
December ......... : 107.1 76,889 64, %5 6.81
1968 '
January........... r108,3 77,287 65,518 6.81
February.......... B> 0.720 r109.0 77,853 65,450 €.36 6.7
March............. ... r108.9 78,419 65,789 ves 6.83
April ool rl09,1 B>’78,961 27,2-44 B>> 6.9.
May ..ooovinnnnen {Na) rl09.7 79,571 7,391 6.3 ‘ (NA)
Jur¥e .............. B> p1l0.6 (%8 > p63,016 > 7.5
July..ovviiiiinnn
August............
September.........
October...........
November .........
December ..........

NOTE: Series are se.asonallykdjusted 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 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.

Iprior to 1967, data are based on 19 cities and refer to the last month of the quarter.
28¢e "New Features and Chenges for This Issue," page iii.
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Table 2A
bed v s | 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 Process 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 lers’ new orders export orders, imports, total
Year of payments (se[iess%e minus ?I? ie.hlpments, or gxport, durablei nonelectrical
— — series ofa 0ods except machine!
ma::gh a. Liquidity b. Official ) motor vehicples 1 y
balance basis settlements and parts @
. basis . . . .
(1957-59 = 100) (Mil. dol.} (Mil. dol.) (Mil. dol.) (Mil, dol.) (Mit. dol.) (1957-59 =1100) (Mil. dol.)
1966
January........... 111.0 ... os +346.6 2,264.4 852 237 1,917.8
February.......... 111.6 -630 2 =409 +352.4 2,375.9 849 201 2,023.5
112.0 +47h 4 2,554.2 904 227 2,079.8
112.5 +241.3 2,354.3 749 195 2,113.0
112.6 ) -93 - o116 +333.9 . 2,415.5 976 217 2,081.6
112.9 | - . N +345.7 2,487.0 1,078 217 2,141.3
113.3 +277 .4 2,455.4 805 201 2,178.0
113,8 -301 +692 +324.4 2,443.6 826 199 2,119.2
114.1 .. +244.4 2,539.6 1,059 200 2,295.2
October........... 114.5 cee ces +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 ......... 134.7 | - oo SORPR +184. 3 & 2,408.9 1,200 225 2,224.6
1967
January........... 114.7 cee vre T4361.2 r2,616.7 91 235 2,255,5
February.......... 134.8 ; ~505 =1,764 r375.5 r2,604.7 833 196 2,229.2
March............. 115.0 ‘e s r+349.0 r2,548.5 905 252 r2,199.5
April ............. 115.3 cos coe r+427.1 r2,653.1 772 215 2,226.0
May ....ccooennnn 115.6 ~522 2o-806 | r+409.5 r2,546.6 1,029 220 r2,137.1
June.............. 116.C r+350.0 r2,577.1 1,043 218 r2,227.1
July.ooeiiiiiaians 116.% e ‘e +376.1 r2,584.6 875 219 r2,208.5
August. ........... : 116.9 ) -302 LotRAT | +423.8 2,549.1 841 230 r2,125.3
©o117.1 +429.8 r2,638.3 905 231 2,208.5
117.5 vee N r+195.8 r2,393.9 796 258 r2,198.1
117.8 ~1,742 -1,082 r+309.6 r2,69L1.4 878 234 r2,381.8
118,z i NN r+78. 4 r2,603.4 1,085 255 r2,525.0
118.6 ces - +175.7 2,784.7 877 215 2,609.0
119.¢ , ~606 i =510 +170,2 2,730 932 260 2,601.9
119.5 ~15%7.7 2,454.7 967 252 2,612.4
119.9 ... - +248,0 2,888,5 r8%0 r241 2,640.5
120.3 (Na) o (NA) ~32.2 2,79.7 p1,073 p237 2,751.9
(Na) . T -87.2 2,759.3 (Na) (Na) 2,846.5

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identv'
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

| BASIC DATA
g LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued

JULY 1968 de’

Major
E:onomicl Process FEDERAL GOVERNMENT ACTIVITIES
Minor i ' L
Economic Process Federal Government Activities
95. Federal 951. Federal 95, Federal 101. National | 91. Defense 90. Defense . 99. New 92. Militasy
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (<), national income | national income | chases, cur- obligations, obligations, pioducts awards to
and natipnal income | and product and product rent dollars total procurement industries U.S. business
month and product accounts accounts firms and
accounts ¢ A " (A ' A ‘ institutions
Ann. rate, nn. rate . rate nn. rate, . . . .
(lpil. dol.) bif. dol.Y’ | bil. dol.y’ (bll.. dol.) (Mil. dol.) (Mil. dol.) (Bif. dol.) (Mil, dol.)
1966 Revised! Revised! Revised! Revised!
January........... cee . . - 5,100 1,639 3.40 r2,000
Febmary.......... 12.0 136.8 134.8 55.3 5,179 1,736 3.04 r2,¢00
March............. e 5,879 1,904 3.38 r2, 46
April ovvvvnnen, .. . 6,444 2,109 3.30 r3,.61
May.............. +3.7 142.1 13K.4 58.6 5,447 1,620 2.91 r2,078
June.............. .. .. 7,084 2,415 3.62 r3, €93
July.oiveriinnnnn .o 4,998 1,753 3.50 r3,040
August............ -0.3 145.5 145.8 63.0 7,215 2,251 3.16 r3,160
September . ........ . 6,579 1,866 4.67 rica
October........... .. 6,059 1,931 3.31 r3,7¥3
November ......... -2.8 147.7 150.5 65.4, 5,989 1,723 2.73 ri, ey
December ......... . . 6,023 1,937 3.36 3,013
1967
January ........... .. 6,518 2,296 2.85 r3, 6,
February.......... -11,2 1481 159.3 70.0 6,595 2,140 3.33 r3,430
March............. . 6,343 1,903 3.24 T3,03
Aprit ...........L. e e e .es 6,211 1,754 3.27 r3,020
May .............. -13.3 148.2 161.5 72.1 7,732 2,480 3.86 14,040
June.....oooaaines 6,891 2,290 4.20 r3,’ 66
July..o.ooiianaln, 5,928 1,633 3.64 | L
August. ........... -12.9 152.2 165.1 72.9 7,003 1,925 2.8 r3,(90
September......... . .. ces 7,479 2,958 3.71 r3, 20
October........... 7,449 2,735 4.09 3,026
November ......... -12.2 196.4 168.6 4.6 6,565 2,173 3.06 3,504
December ......... e e . 6,331 1,846 3.97 3,479
1968
January........... 7,033 2,360 3.33 2,047
February.......... -8.6 166.6 175.1 76,8 7,615 2,865 3.77 3,040
March............. . 6,208 1,985 5.28 3,024
April ...ooieeee. o " .. '(;,Zii 2,161 g.az ?,/;*;
May ...... NA (N prel.7 p79.3 2,299 3.7 T
June. 1 (N8) i) p2.13 (Ma)
July. ..ol
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 {denti-
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”, &s-
timated; “a”, anticipated; and “NA”, not available.

t5g0 "New Features) and Changes for This Issue," page ii:.
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b‘d JULY 1968

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Table 2A

Series Unclassified by Cyclical Timing and Economic Process

Major .
Economic Process UNCLASSIFIED INDICATORS
Minor . .
Economic Process Undlassified 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.|sate'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. or nonsupv.
durable goods | goods unemployed workers
(Percent) (Ratio) (Ratio)  [(1957-59=100)| (Ratio) _(Ratio)  {(1957-59=100)| (1957-59 dol.) |(1957-59 dol.)| (Percent)
1966 Revised* )
January........... 1.43 3.21 117.9 0.130 2.40 78.53 .
Febrary.......... 90.5 1.45 3.28 119.1 0.059 0.143 126.1 2.39 78.58 7.5
March............. 1.42 3.25 119.7 0.149 2.39 78.61 ..
April ...l 1.46 3.37 119.8 0.154 2.39 78.53 I
May ..cooeenennen. r90. 8 1.48 3.40 121.5 0.062 0.145 126.4 2.40 78.36 6.8
June.............. 1.46 3.50 123.2 0.146 2.40 78,54,
July.ooiiiiiannn 1.48 3.49 124.8 0.148 ) 2.40 78.44
August............ 90.6 1.49 3.5 125.9 0.064 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 2.4 78.43
November ......... 90.0 1.54 3.67 125.9 0.073 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
February.......... 87.1 1.58 3.68 127.7 0.074 0.131 125.8 2.42 77.91 6.6
March............. 1.57 3.58 125.8 0.127 2.43 77.89 .
April ovennnn..... 1.58 3.73 124.7 0.123 2.42 77.65 .
May .coueneennnnn r85.0 1.57 3.69 124.7 0.068 0.119 127.5 2.42 77.79 6.3
June.......oo.lll, 1.55 3.7 123.4 0.115 2.43 77.91 ..
July......oi. 1.55 3.71 122.9 0.114 2,43 78.18
August r84.3 1.55 3.63 121.5 0.074 0.119 128.1 R.44, 78.23 6.4
September 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 ......... r84.7 1.55 3.70 122.3 0.078 0.118 128.6 2.4 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
Febluzy .......... r84.9 1,53 3.58 119.6 0.071 0.122 130.0 2.46 78.79 £.5
March............. 1.50 3.54 r118.3 0.129 2.48 78.64, .
April ............. rl.54 3.66 r118.3 0.137 2.47 78.14
ng .............. p8L.5 pl.51 r3.58 rl16.9 p0.077 0.139 (N&) r2.48 r78.81 (NA)
June......oueen (na) p3.52|° pllb.4 p0.120 (Na) (NA)
July ooeiii i
August............
September-. ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted sesies are indicated by @. Series numbers are for identifi-
cation 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", esti-
mated; “a”, anticipated; and * NA”, not available. .

1See "New Features and Changes for This Issue," page iii.
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Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS

JULY 1968 bcd’

t
Major
[conomicl Process INDUSTRIAL PRODUCTION INDEXES
Minor . .
Economic Process industrial Production Indexes
47. United 123. Canada; 122. United 121. OECD} 126. France, 125. West Ger- | 128. Japan, in- | 127. Italy, index
States, index | index of indus- | Kingdom, index [ European coun- | index of indus- | many, index of | dexof 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 duction
(1957-59 = 100) | (1957-59 =100) | (1957-59 =100) | (1957-59= 100) | (1957-59 = 100) | (1957-59 = 100) | (1957-59 - 100) | (1957-59 = 100)
1966
January........... 151 161 132 152 147 159 252 128
February.......... 152 163 131 152 150 147 251 18
March............. 154 163 134 155 152 169 257 1
Aprid...oeueel... 154 164 132 154 151 169 261 138
May .......oeneeen 155 163 130 153 151 159 265 194
Jume.......ool.e 156 163 130 154 154 160 267 194
July.ooeeeniiaann, 157 163 132 154 155 159 273 195
August............ 158 164 13 154 155 158 277 196
September......... 158 166 130 155 156 155 279 201
October........... 159 167 128 154 155 156 285 199
November ......... 159 168 127 153 156 153 291 200
December ......... 160 167 129 154 156 152 299 200,
1967
January........... 158 166 129 153 156 150 298 207
Febmaty.......... 157 166 129 153 154 149 295 2:1
March. ............ 156 166 129 154 156 150 304 209
April .....ovoues 156 168 130 154 153 149 305 22
May ..oooeeianen.. 156 167 128 153 162 150 312 22
June. ..., 156 168 129 154 156 148 317 21
July oo, 157 169 129 155 156 154 321 211
August............ 158 170 129 154 156 152 397 108
September......... 157 170 128 156 159 154 336 211
October........... 157 169 129 157 159 156 138 B
November ......... 160 173 131 159 160 158 346 roY;
December ......... 162 174 134 164 161 17 349 ol
1968
Janvary........... 161 172 r133 rico 162 riew 347 r214
February .......... 162 170 134 e 164 b 354 27
March............. 163 ™70 r135 15 pl67 Tu 351 rop
11 IO 162 P17 13 pi€3 (Na) pley 036, p221
ag;' _____________ W4, (Na) K()N'A)‘ ey {NAY NA) (NA
June....iiiiiine plod
July.oooeeiis
August............
September.........
Qctober...........
November .........
December .........

NOTE: Series are seasonLIIy 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 “s” indicates revised, “p", preliminary; “e", ¢s-
timated; “a”, anticipated; and “NA", not available.

Organization for Eeonomic Cooperation and Development.

o
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de JULY 1968

Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS = Continued

Major
Economic Process CONSUMER PRICE INDEXES
Minor .
Economic 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 @ | prices @ prices @ prices @ prices @
and
month
(1957-58 =100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-53 = 100) (1957-59 = 100) (1957-59 = 100)
1966 e ‘ =
Janvary........... 111 15 124 o 120 146 133
February.......... 112 i 124 137 121 147 133
March............. 112 104 S5 e Bl 121 148 133
APl e, 112 115 126 138 122 150 133
May......c....... 113 115 raT 139 122 148 134
June. e 113 116’ 127 . 138 5 122 149 134
July i 113 116 S.127. 139 122 149 134
August............ 114 116 LR 1394 122 | 148 134
September......... 114 117 327 - 139 122 150 134
October........... 114 17 128 140 122 151 134
November ......... 115 =117 128 140 122 150 135
December ......... 115 117 129 140 123 151 136
1967 ‘
January.......... . 115 117 129 141 123 153 137
February.......... 118 117 1129 141 123 154 138
March............. 115 ‘118 T129 142 123 154 138
Aptil e 115 119 130 142 124 154 138
May .ovniiinnnent. 116 319 130 142 124 153 138
June........... .l 116 120 130 142 124 152 139
July oiiiiiiiiien, 116 121 130 142 124 152 139
Auvgust............ 117 121 130 - <143 123 153 139
September......... ‘ 117 121 129 143 123 156 240
October ........... 118 121 129 144 123 159 140
November ......... %18 121 131 Y45 123 159 14C
December ......... 118 122 131 145 123 160 146
1968 : ' :
January........... 119 123 132 147 125 161 140
February.......... 119 123 133 2 LAY 125 161 140
March............. 120 123 133 14 125 162 140
APH e, 120 A2 136 147 125 162 141
May .oooennvennnnn 120. 124 L.0036 148 125 163 141
JURB. o, (Na) 124 (Na) (NA) (Na) 161 (NA)
Jly...veiinin.n. e :
August............
September.........
October...........
November .........
December ......... b
d

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal moyement. 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 " indicates revised; “p”, preliminary; “e", es-
timated; “a”, anticipated; and “NA", not available.
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Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

JULY 1968 b‘:d

Mojor
Economic Process STOCK PRICE INDEXES
Minor .
Economic Process } Stock Price Indexes
19. United States, |  143. Canada, 142. United King- | 146. France, index | 145, West Germany, | 148. Japan, index ' | 147. ftaly, 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) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
1966
January........... 189 192 173 127 177 223 147
February.......... 188 191 178 123 180 230 1513
March............. 180 186 174 118 178 241 156
April oovvvvnnnan, 186 190 173 114 175 240 144
May..oooovnenenn 176 182 179 110 168 243 143
June..ooeiiiiiian, 174 182 181 110 159 236 143
July.ooooiiiaiin, 174 180 173 108 149 231 146
August 163 171 154 108 150 230 14"
September 158 162 152 102 154 226 144
QOctober........... 156 158 150 101 151 224 149
November ......... 164 162 147 107 A7 221 147
December ......... 165 166 151 103 148 218 144
1967
Janvary,.......... 171 175 157 99 148 223 142
February.......... 177 180 156 103 156 229 14]
March.......... - 181 182 159 98 159 228 127
Aprit ...ooenail : 184 185 167 96 158 223 12¢
May .ooeevvnnnnnns ‘ 188 186 171 99 155 231 132
June......oennnns 185 186 172 98 144 231 13¢
July.ooeeiiniinnn, 189 189 176 94 146 231 12%
Avgust. ........... 192 194 177 99 175 215 132
September......... 194 198 187 110 182 209 139
October........... 194 192 196 109 182 213 143
November ......... 188 188 203 106 192 206 139
December ......... 193 189 200 103 194 198 135
1968
Janvary ........... 193 189 202 107 205 p203 134
Febuary.......... 184 177 208 104 209 208 130
181 1mn 213 113 207 209 133
194 183 23 117 215 200 133
198 185 L6 113 ) 220 134
204 187 202 rpl0l 230 235 rp1 3
July..oooeviiinnn p200 p196 piles o6 p232 P42 P34
August............
September.........
October...........
November .........
December .........

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

ANALYTICAL
MEASURES

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 unémploymenf 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 wiw ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT '
Leading Indexes i

[Nov.) (Oct.) [July} [Aug.) |uly) {Apr.) [May) [Feb.)
P T P T P T
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9-mo. span —
1-mo. span ----

i 3 o L
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Y i | i i
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100 ~

R i

i it OB

0

100
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50

25-

1007

ustrial materlals péices—iw indus. mt
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i

i G : 4

100 A

1948 49 50 58 59 60 61 62 63 64 65 66 67 1968

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-

ANALYTICAL MEASURES w s ped
DIFFUSION I[!DEXES FROM 1948 to PRESENT-Continued
Roughly Coincident Indexes

{Nov.} (0ct.} {July} (Aug.) (3uly) (Apr.) {May) (Feb.)
P.T P B LA P Percent

T 7 ' 100 -

=W 50 -

D47. Industrial prodestion—24 indus. {§-mo. span— 1-mo. span------
o e —— ] S e e 2 ‘ - ‘ :—--’ Sy = v' N ‘ “"‘“""_‘—“"F
) o\ o IAATA i ViV DA J\‘;‘.ﬁ.l;'\\ ,w’L 7 M g x|
S VIIPLU R 6 o AL W W | Y W I S IR WA L
Y AV o - ) ¥ W ) 11
]

1848 49 50 41 52 §3 84 55 56 57 58 38 60 61 62 63 64 88 66 Gy 1968

See ‘Hew te Read Charts 1 and 2, pagp 4. Current data for these serigs are shown on page 55,

.52
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Chart 2

ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT -Continued .

de JULY 1968

Actual and Anticipated Indexes

[July) {Aug.) {July) [Apr.)

P T

{Nov.) [Oct.) {May) {Feb.}
T

__Percent

Actual EREE ‘
Anticipated N

100

50

I
I

100

kf 05
o

-0.5-

S
‘ } i ‘:

{Unit scale}

100

50

Data are centered within spans. Latest data are as follows:

Series number and

5 Eo dale of survey Actual Anticipated

1948

035.036 (March 1968)
D48 (June 1968)
D61 (May1968)°

1st Q 1967-1st Q 1968
3d Q 1966-3d Q 1967
4th Q 1967-1st Q 1968

3d Q 1967-3d Q 1968

2nd Q 1968-3d Q 1968

3d Q 1967-3d Q 1968 -

57

See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page S57.
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Table 3
ANALYTICAL MEASURES Y |

LATEST DATA FOR DIFFUSION INDEXES
Leading Indexes

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,

Yeadr (21 industries) durable goods industries (36 industries) * NICB (17 industries)

an ‘

month

1-month span 9-month span 1-mopth span 9-month span 1-quarter span 3-quarter span

1966
January..... Ceeens 50.0 81.0 30.6 75.0 6t 76
February .......... 81.0 85.7 50.0 75.2
March,............ 42.9 38.1 84.7 66.7
April vovvvennnnnn, 35.7 50.0 41.7 2.2 62 47
May ..ooovvnnnn 54.8 45.2 50.0 58,3 . .
June.............. 33.3 40.5 51.4 59,7 .. .
July.ooiiiiiiinia, 19.0 23.8 50.0 56,5 29 4
August 66.7 0.0 59.7 bt
September 64.3 9.5 37.5 41.7
October........... 35.7 9.5 50,0 36,1 59 4
November ...... 38.1 14.3 L4 31.9 .
December ......... 9.5 14.3 55.6 27.3

1967
January........... 69.0 9.5 31.9 38.9 53 47
February.......... 4.8 9.5 38.9 41.7
March............. 61.9 9.5 55.6 45,8 .
April ............. 47.6 19.0 50.0 66,7 53 4
May ....oovvnnnnn 26.2 42,9 58.3 47.1 . .
June.............. 52.4 28,6 61.1 58,8 . .
July. ..ol 64.3 7.2 52.8 82.4 53 A4
August............ 73.8 59.5 65.3 48,2
September......... 71.4 38,1 38.2 7€.5
October........... 28.6 83.3 | 55.9 73.5 47 pan
November ......... 78.6 69.0 64.7 73.5 ves R
December ......... 33.3 p35.7 76.5 70.6

1968 {NA)
Janvary........... 14.3 (NA) 41.2 r0, P
February.......... 85.7 44.1 pt. e
March............. 2.4 61.8
April oevevvneneel. r11.9 41,2 RIS
May ..ovvnennennns 22929 07
June............ A phi.é
July.coeviiiiinn,
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 9-month indexes are placed
on the 6th month of span; 1-Quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad-
justed components are used. Table 4 identifies the components for most of the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA”, not available.

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

®Based on revised data. See "New Features and Changes for This Issue,” page 1ii, June 1968 4asue.
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Table 3
bed v 1 ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

D34, Profits, manu-
P ; . . . . D5. Initial claims for unemployment
Year ( aflz:ocl?tuln(ll%o I;l::;l‘;m D19. lndg;(og; :t((;gk|2:1| l::ets{ S(;O common 023. lndel)é of (lindugtrlal materials prices insurance, State programs, week
and ti'ons) stries) @ (13 industrial materials) including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span l-month-span |- 9-month span 1-month span 9-month span
1966
January..... fevaen 59 74.0 51.9 61.5 53.8 38.3 91.5
February.......... oo 48.7 4345 76.9: 61.5 44,7 74.5
March............. 14.3 37,7 46.2 61.5 83.0 447
April ............. 59 63.6 22.1 30.8 53.8 53.2 68.1
May ......ooevinne 3.9 11.7 42.3 30.8 45.7 76.6
June........oeuel ‘ 23.4 6.5 46.2 15.4 57.4 78.7
Y. 50 38.3 9.7 61.5 7.7 17.0 80.9
August............ e 6.5 22.1 26.9 7.7 72.3 34.0
September......... . 3.9 20.1 0.0 7.7 80.9 34.0
October........... 54 25.3 47.4 19.2 0.0 36.2 23.4
November ......... ces 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
Febrary.......... . 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 ....ooiiiiLe. 46 76.0 93.4 23.1 30.8 55.3 31.9
May.............. 4.0 92,1 61.5 23.1 54.3 44,7
June.............. 51.3 86,2 69.2 23.1 55.3 29,8
July. il . 52 8l1.6 68.4 30.8 23.1 34.0 78.7
Avgust............ ces 77.6 65.8 53.8 30.8 72.3 78,7
September......... e 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 74.5 70.2
December ......... . 71.1 50.0 61.5 30.8 46.8 78.7
1968 g » .
January........... 55 64.5 61.6 | 7 46.2 30.48 25,5 5.
February . : 10.5 63.2 16,2 46.2 2.9 51.1
March. ........... CES 53.8 246.2 25.5
(Na) 94.7 46.2 63.8
8376 | 53,8 51.1
80.3 50.0 53,2
246.2

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 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 “r" 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.

®Average for July 22, 23, and 24.
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Table 3
ANALYTICAL MEASURES wo s Deed

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

D‘t‘%ng“r'{'cbe{tof (Iamployﬁe's On | D47. Index of industrial production |  DSB. Index of wholesale prices | D58. Sales of retail stores
Year gricu é"a payrolls (24 industries) (22 manufacturing industries) @ (23 types of stores)
and (30 industries)
month ‘J‘ . —
l-month span | 6-month span 1-month span 6-month span I-month span 6-month span 1-nonth span 9-month span
1966
January..... cveen 81.7 95.0 70.8 95.8 79.5 A8.6 76,1 £2.0
February.......... 88.3 91.7 70.8 91.7 75.0 94.5 65,2 &40
March............. 95.0 83.3 91.7 79.2 72.7 93.2 60,9 8.1
80.0 81.7 72.9 75.Q 70.5 3h.5 43.5 -
75.0 a81.7 62.5 79.2 86.4 95,5 30.4 Fa.u
93.3 73.3 75.0 66.7 75.0 g€ 4, 95,7 L%
56.7 76,7 50,0 75.0 72.7 72.7 47,8 né, |
78.3 73.3 75.0 66.7 54.5 72.7 47,3 €n.n
35.0 73.3 43.8 66.7 47.7 67%.6 60,9 E2.0
81.7 85.0 72.9 66.7 63.6 67,6 43.5 7.0
November ......... 76.7 65.0 56,2 45.8 63.6 7.7 69,6 TR,
Decembes ......... 70.0 65.0 50.0 33.3 54.5 Y 41,3 £2,6
1967
January,.......... 7.7 55.0 25.0 41.7 77.3 616 27,1 €9.¢
February.......... 43.3 41.7 25.0 29.2 72.7 68.2 39.1 9.3
March........ou..s 43.3 43.3 39.6 25.0 56.8 64.9 43.5 94,7
April ............. 40.0 38.3 43.8 33.3 LT 63.6 60,9 27,0
MaY i 41.7 41,7 25.0 43.8 63.6 3.2 91,
June.....oiiennn., 71.7 36,7 56,2 47.9 AN 62,6 2.6 50,4
July. oo, 53.3 48,3 58,3 58.3 63.6 72.7 43.5 #2,0;
August............ 58.3 75.0 66.7 66.7 65.9 #1.8 60,9 78,4
September......... 35.0 73.3 4.7 75.0 75.0 81.8 6. 226
October........... 75.0 73.3 56,2 75.0 72.7 8l.# 37.0 g
November ......... 91.7 81.7 83.3 77.1 77.3 9n,g 67.4 ar,
December ......... 78.3 91.7 83.3 83.3 90.9 a5 & L7.8 rE,
1968
Januaty . .......... 63.3 p93.3 7 ri1.2 90.9 N 73.9 ry
February.......... 70.0 (NA) 70, 4 43,2 8.1 50,0 i
March............. $6.7 750 pha.? 68,2 ! 87.0
April c.ooiioni .. Lent, 7 i1, SR TiTL
May ..oooevveennns Letss 7 e A s
June.............. It 270,14 P, P,
July...o...os
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 month, 6-month indexes are placed on e
4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires no adjustment. Table 4
identifies the components for the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA”", not available. Unadjusted series an: indicated by @

lpagsed on revised data. See "New Features and Changes for This Issue," page iii, June 19€8 issue.
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de JULY 1968

ANALYTICAL MEASURES

able 3

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated indexes

Year
and
month

D35. Net sales, manufactures
{800 companies) @

4-quarter span

D36. New orders, durable many-

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

Chan
total

e in
000)

Actual Anticipated

1966

Febuary..........

November .........

February..........

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

November .........

87 91

72 "8
"72 A
"7 “#

N a

3.
. ne

&2

(NAS "5

BB
g E
o | E
el @
65 78
% 7
B
e &

78

42,1

3.6

16.&

(NA)

84.2
78.9
78.9

52.6

73.7
73.7

3.2

+21

51

~88

213

20

83.3 62.5

83.3

55.6 37.5

55.6
30.6

33.3

(6.1

(wa)

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

placed in the Ist month of t

e 2d quarter,

Unadjusted series are indicated by @.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Seasonally adjusteﬁ components are used for series D61. The “1" indicates revised; “p”, preliminary; and “NA”, not available.
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Table 4
ANALYTICAL MEASURES wr s bed
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1967 1968

Diffusion index components
November | December January February March April May June P

D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING P
(Average weekly hours)

All manufacturing industries .ooeveeeenena.| o 40.7}0 40.7| - 40,2 + 40.8] - 40.7] -1 r40.1)+] r40.9|0] 42.9
Percent rising of 21 components «.eeeeeocsee (79) (33) (14) (86) (21) (w2) (93) (71)
Durable goods industries:
Ordnance and aCCeSSOMNES v eaeevvroneeoannaas |+ 41.9] - 41.71 - 0.4 + 42.3 41.9] -] 4091+ rdl.6f+ | 4L2.2
Lumber and wood products. ...veveneeninnan. I+ 4r.2|-| 40.3] -] 38.6]+]| 41.3 L0.5) | waO L[+ rd0.4 1+ | 40.5
Furniture and fixtures .. ...... tetsessasasnase T 40.5 |+ 40.7] - 39.5) + 41.0 40.9]| - 400 +| rAl.1|-| 41.0
Stone, clay, and glass products ... .o0vcuven.. I S 42.1] - 41.7| - 40.8] + 42,1 .71 0| ril.7|+] rdl. 9o} 41.9
Primary metal industries oo ovvvvnvinenannns oA+ L1.6)+ 41,71 - L1.5] + 4.7 41.8] +] ri.3] - 42.0|+1 421
Fabricated metal products........cccveuenn.. lo 41.4 |+ 41.51 - 41.4¢ - 4.3 LL.5F - TdO4f+| rid.7+ ]| 41.9
Machinery, except electrical . ,..... N It 42.4 | o L2.4) - 41.8] + 42.3 42.1] -] rdl,0] +| r42.0)0] 42.0
Electrical machinery.............. Cerrenes o + 4.6 - 40.4) - 40.2] + 40.3 40.2] -] r39.5] + 40.21+ 1 40.3
Transportation equipment......... RN 1= 39.8] + 41,81 + 41.9] - 41.8 424 -] r4l.1}+] w4290+ ] 43.1
Instruments and related products ............. Jel 4l.1)el 41.al - 40.5(+{ 40.7 40.8| - r39.6[+] r40.5(+] 40,6
Miscellaneous manufacturing industries........ o+ 39.6{ - 39.4] ~ 39.2| + 39.7 39,5| - 33.5] +f =39.7]o| 39.7
Nondurable goods industries: |
Food and kindred products, .......o0ueeunn.. NE: 40.81 - 40.7| - D41+ 40.8 40.7]| - .41 +] xd0.7]+ | 41.0
Tobacco manufactures. ... .. ceeencerenaaaeas -| 38.8]-]1 36.8f +] 37.5|+] 40.2 37.9] -] r34.1f+| e38.0|-{ 7.3
Textile mill products....... tetceeessanaanes o+ 41.5]1 + 41.6f - 39.9] + 41.6 41.6| -1 rin.6} + L1.21+ 4.4
Apparel and related products................. {+1 36.3] -1 36.20 -| 35.1]+] 36.4 36.2] -] r35.0] +] r36.31+| 26.4
Paper and allied products ................... {ol 42.8]+| 431 -| s2.6[+] 42.8 42,70 -| r42.0| +| T43.0) o 43.0
Printing and publishing. ..... ereereeeraans o+ 38,21 - 38.0] - 37.8| + 38,3 38.2| - 37.8] + 38,10 +| 28.3
Chemicals and allied products, , ..., .......... + -] e o )+ a9 41,61 < GL.4) +]  4L.6] 4| 417
Petroleum and related products . .............. 1+ 43.1] - 42.1) + 42,9 - 42.3 42.2) +| rd2.7 o 42.7] +| 4d2.8
Rubber and plastic products. ,.,,............. - a8l | 4l.3) of  4l.2) | 41.6 Lt -] ran.3l 4] rdll7] -] 416
Leather and leather products. . .............. J+f 39.5)0 -] 38.4) -] 37.8f +| 386 38.71 -| 38.1) +| r38.8f -] 28.5
06. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES?
(Miltions of dollars)
| .
All durable goods industrieSeessseessons. eo] F1 23,545 +| 26,492 -| 24,771 +] 24,89| +| 26,278 -] 25,165] +[r25,541 | - R4, 475
Percent rising of 34 components ¢v.cevecsess (65) (76) (41) (44) (62) (41) (57) (68)
Primary metals o evvvvnnnnn. Cerebaieseceenas 3,783 4,120 4,013 4,315 3,778 3,783 14,067 3,594
Blast furnaces, steel mills. oo vevvveeecennnnn. + 2,090 +} 2,394) -f 2,322) +| 2,560} -| 2,030] +| 2,223} +] 2,383| - (NA)
Nonferrous metals.e..oouunan.. tesrenannss .+ R R [ cef + B o] - R ves | .
lron and steel foundries, ........ tesesssenes o - vee | + - + * - vee] = + ves
Other primary metals. ....... ereererenanas S IO + - + + ol i+
Fabricated metal products ....coveeevvecscancas | 2,334 2,936 2,313 2,258 2,390 2,297 2,382 (NA)
Metal cans, barrels, and drumS,sesveeeeneeaasa] + oo b+ . + R - P ceal o+ P
Hardware, structural metal and wire products .....| + eeo | R R N P + vee ]+ cen ) =
Other fabricated metal products veeveveevennnnn + A R R + - R U S
Macsl:inety. except elﬁtri;al. RLTTTTEPRPPSTRPION 3,840 3,875 3,807 3,524, 3,648 3,79 ] 3,830 (NA)
leam engines and turbines*,................. + - + s - + + +
Intemal combustion engines®. . ...............1+ 851 g 2 +4+ 303 +] a3 +) 9| _ 271 263 +) (NA)
Farm machinery and equipment, . ..., 00uuenn.. g+ SO S codd - U RO I N A ver b+ was
Construction, mining, and material handling®. .. ... + 712 - 662| + 678} « 538] r 5951 + 631} + 7261 - (NA)
Metalworking machinery*.................... - 223 + 64| - 167 + 208| - 04| + 272] - 233] +| (NA)
Miscellaneous equipment* .. ......00vuvennn. N B R . + ver] - oo+ R oo + R
Machine shops, ........... teeesrrecctencanse + + + PO + R S veel = R vee
Special industry machinery*.................. + S . S o . ool - el el e
General industrial machinery* ,............... - 292 - 283] + 332{ « 303) + 319} o 319 + 336} +| (NA) ¢
Office and store machines* ., ..... teeeraecans + N O N e S SO IS R o] + N B
Service industry machinery*. . ............... N s b s ven) - + NN S e

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,

1Data are seasonally adjusted by source agency. X , R
2Last four months of data for series components are not comparable with earlier data., See "New Featuves and Changes for

This Issue," page iii, June 1968 issue.
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Table 4

bcd JULY 1968 ' ANALYTICAL MEASURES

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

1967 : 1968
Diffusion index components

November December January February March Aprit May June

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES" -Continued

(Millions of dolfars)
Elegltricta! mlatihinery_ cees d t ceveeen E“: P 3,315 3,569 |5 3,335 3,541 3,447 3,278 3,278 (NA)';
ectrical transmission, distr. equipment*...... -1 . ; . e ) +] a ;
Electrical industrial apparatus®.............. + 722 -? 689 ] 758 } 741 J 661 +f 664 + 746 - (NA)
Household appliances. ........ terreerianss + e ] I oo - . - - S+ cesl
Radio and TV. . R I coo | - cen | o e | - ceo |+ oo b
Communication equlpmenh‘ ...... voevanevenss ] = 644 | H 736 | - 6651 + 899 - 842 | - 833 | - 711 + (NA):
Electronic components, .. .....vevuu... veene | U et - R I R veo d + R .
Other electrical machinery*...... teeeieeiens - + - N R ee |+ + v
Transportation equipment. .o covevvveneensennn 5,673 7,101 6,562 6,402 8,108 7,186 r7,199 pb,156
Motor vehicle parts..ccveevennns veevcensss INA ves N ..o |NA veo JNA ... A veo |NA el |NA vee |NA
Motor vehicle assembly operatlons R L7 . Nﬁ' ... |NA N NA| NA NA NA .
Complete aircraftt.....coovvevueneveennns § e | A cer b con |+ . + A oo} - oo} - e
Aircraftpartst....oocvevvevennns ceveens + veo| R + - o] - oo | - oo | -
Shipbuilding and railroad equlpment* Ceereeaaen - veo | A . + + o |+ N I e | 4 cee]
Other transportation equipment......... veeeee § o+ e . - - . + oo |+ S+ N I vodl
Instruments, total ................ Ceereeaeas - R B . + N + - o+ - :
Lumber, total ...oovuneerenniiiiiianene, + R - + St - - o
Furmture total ........................ + R . - - . + + S+ . -
Stone, clay, and glass total .................. + . + - . - - .l o i A
Other durable goods, total .......ceoeennnnne S +H - + - + - ]+
D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(194143 = 10)
Index of 500 stock prices ................ | -] 92.66{ +{ 95.30] -{ 95.04| -} 90.75| -] 89.09| +| 95.67] +]| 97.87| +] 100.53
Percent rising of 76 components . vvevoooe. (8) (1) (64) (10) (21) (95) (84) (80):
Coal, bitumincus..... Cirereaans P I oo |+ R A R . + . + ot
Food composite. .. ...cooevieenennn cecacne + + - .1 - + . + R vl
Tobacco (cigarette manufacturers) PR - O - RN . + . + S+ cesl
Textile products . .......... teeevenenceranae ] = oo | = P A . + . - ot . + N
Paper......coecueens  eeerecrcacns PR R o f + - RPN + A P ..
Publishing . ...o.ovevvecnrincnnnnen P S R ol . - .. - o |+ R I eeel
Chemicals, . ............ et S IO I g4 - -1 L)+ O o+ ool
Drugs............. - + - RO - . + A o+ ol
Oil composite., ,............ .. .. + + . - - . + R o+ .
Building materials composite, .....ovcveereenss - + + . + - . + + S .
Steeleeseeerererierereererecnssocrenonne - + + . - - . + + o+
Metal fabricating.....covevvrneeennnnneennns - . - . + . - - . + + -
Machinery composite........ eeeerantesnas e | - R R S - . - . + + A .
Office and business equipment................. + . + M - . - . + + R I .
Electric household appliances ., . ...ovvvveereess | = N e A N e + oo |+ + vee ] #+
ElectioniCs. e o oo evevrrnneoseonvosasascans N . - PR I ~ P A R S
Automobifes . .........oenrieiiiinaiaannns - R . - - - PR . - R e v
Radio and television broadcasters . P e | F . - - oo | - R . + oo |+ Ve
Telephone companies ...........c.ccoccuveeens - . - . + .. - - .. + . - . + .
Electric companies . ........ feereaenes P . + . + . - - ceo | ¥ . - N + vee
Natural gas distributors, ..................... - . + . + .o - - . + . + . + Ve
Retail stores composite. . ... Creeeiresenenan P S+ . + R - . + . + + R + e
Life inSUrance,.....ovcveeneenervsnnsnenss - o N R N - Vo N RO ‘s

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. f = revised.

*Denotes machinery and equipment industries that comprise series 24. 1 These industries plus ordnance comprise series 99.
lpata are seasonally adjusted by the source agency.

2pata are not seasonally adjusted. The components shown here include 18 of the more important industries and 5 composites
representing an additional 23 of the industries used in computing the diffusion index in table 4.
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Table 4

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS-Continued

Basic Data and Direction of Change-Continued

JULY 1968 b‘:d

1967 1968
Diffusion index components
November December January February March April May June July }
D23. INDEX OF INDUSTRIAL MATERIALS PRICES 2
Industrial materials Stice _
index (1957-59=100)...... o 99.1 |+ } 100.1 |- 99.8| -1 99.5|+] 100.1}{-] 98.3{. | 96.1{- 95.6 |- | ©4.3
(Dollars)

Percent rising of 13 components (46) (62) (46) (46) (5¢4) (26) (54) {50) (46}
Copper scrap (Ib.) eeueeivnennnes [+ 452 04 473+ 94 |+ J514 |+ .520 | - 421 | - 388 |4 .396 4 A
Lead scrap (Ib.),........ ceennes |- L061 | - .060 | - 060 | + L061 |+ 062 | + L063 |- L056 | o .56 | - 052
Steel scrap (ton) o evevvverenvens |+ 129.774 | - 129.723 [+ 129.840 [ + | 30.078 | - [ 26.136 | - |R5.471 | - |24.802 | - |22.562 ] - |21.22)
Tin(b)eeeeeerennnn. vessonas 4| 1510 4 | 1547 |~ | L.49€ | - | 1.469 1+ 1.500) — | T.as et 14280 - | 1419 - | 1.404
Zinc (1) oovinniinenininnane. 139 |+ 139 [+ A3 0+ 139 - ) syl el g VAT IS S VA
Burlap (¥d.)o oo v eevenvnnnnnan . .133 | - 132 | - 129 | - 127 | - L125 { + L1254 126 | + L1314+ J140
Cotton (ib.), 15-market average,.... | + 254 | + 275 | - 264 | - .254 | - 249 - 24| - 20 - L2401+ .94
Print cloth (yd.), average,,....... |+ .193 |+ .195 |+ 198 | + 199 [ - 1981 + L1981+ | 200 204 [ o 20
Wool tops (Ih.)............ weeee | = 1252304 1 10553 |+ 3 1,563+ 1.591 1+ | 1.640| -] 1.619 |+ | 1.631 |0 | 1.632| - | 1.57
Hides(1b.).......ovvvvnnennn. . 159 | 167 | - Ty B R L7 B 159 | - A57 - s - 1391 - 137
Rosin (100 1b.) . ..e.vuven.n... o |- 110.938 | - [10.894 [~ 110.839| - 110.796{ -~ {10.743| - |10.711 |+ 12,775 - |10,764 |+ [10.39.)
Rubber (Ib.), ....c.vunvennn.... . A7+ -] anp-lo e+ | 174 A7 4 1% 208 4 . 203
Tallow (Ib.), ,...0veniuneen... . vie | -] 044§ 0451 -] L04el+ | Loue|+ L0n7 | Lie | 7] Ok,

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

Avg. weekly initial claims .., |+ @ 20 |+ R |- 2140+ 199 |+ 188 ] - 190 1 - | 192 )+ ! 190

Percent rising of 47 components (74) ‘ (47) } (26) (81) (26) (64) i 51) booosa) |
Northeast region: ! 1 ‘; |

Bosten (7) ............ ceres |- 4 - + + + - ) 1
Buffalo (20} ........ eeenes . |- + _ + - + -1 + ‘
Newark (1) coovvnvnnnannias |4 - - 41 + - b . - ;
New York (1) oeveeennn... oo |4 t - ! +! _ r V. - t
Paterson (22) v vvevnvninnnnn. o | - R + - - L - i
Philadelphia (4)........... e |- e - + - + -] :
Pittsburgh (9. .o vvvvenennns |+ - B 4 - + 4 .. ' I
Providence (25) ....c.vvevue. |- N I - - 4 4 O j
North Central region: ! ; ‘ | :
Chicago () v \vvvvvvennnnnns [+ - 4 - + + - ;
Cincinnati (21),........... oo - + + | - 4 - - \
Cleveland (10} ,.,.......... e - - il . + ) S ;
Columbus (), ,..........o. |- ¢ e - + + - R B
Detroit (5) ........eue..... N N P 4 - 4t - R I |
Indianapolis (23), ,,.......... |+ ... |- 4 - - + - I |
Kansas City (19),,........... + R Z 4! - 4! . S 1
Milwaukee (18), ., ........... |+ ¢ - 4 4 - - ' 4 !
Minneapolis (13),............ + - + 4 - 4 - : E
St Louis (8)............... .| - + - - + - - i
South region; ' i ‘ i i :
Atlanta (1N ...ovivnvnnnn... 4 4 - +i - 4 4 - !
Baltimore (12)............ - + - 4 - ' - ! :
Dallas (15), . . vvveeeerennnns | 4+ - + - + - . ‘
Houston (14), ............... 1 - - i - + ’ . !
West region: i ? j < i !
Los Angeles (3),............ |+ - + 4+ - - - -
Portland (20) , .. ....... R - + - - 4§ - 4
san Francisco (6). ... ... oioil | - . i P P - , '
Seattle (16) ...... ... 0000 ) - . 11 - | -, . - !

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

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

LAverage for July 22, 23, and 24.
Series components are seasonally adjusted by the Bureau of the Census.

allg

7

ad justed.

(-) = rising, (o) = unchanged, and (+) = falling.

the direetion of change is determined.

Directions of change are computed before figures are rounded.
The signs are reversed because this series usually rises when general business activity falls ané falls when business rises:

The industrial materiale prise index is not season-

Series components are seasonally adjusted by the Fureau of the Sensus betore

shown separately for only the 26 largest labor market areas.

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

Data used are for the week including the 12th of the montkh.

Directiong of ehange ara

The number following the area designation indleates its simo reak.



Table 4

bed .. .. ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS-— Continued

Basic Data and Direction of Change-Continued

1967 1968
Diffusion index components
November December January February March April® May JuneP
D41. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS * 2
(Thousands of employees)
All nonagricultural payrolls oe..veeeenass |+ 66,778 |+ 67,060 | of 67,058 + | 67,600 + | 67,656 1 | 67,755 o k67,781 | + | 67,863
Percent rising of 30 components ....e.eses ' (92) (78) (63) (70) (57) {(57) (67) (68)
Ordnance and aCCESSONIES +vvvvvvennennaanaes | O 157 |+ 158 + 1601} o 160 191 | + 1921] + r193 | + 197
Lumber and wood products . v s ssssssuneens N R YT 520 | + 523| v 527 528 - 520 - 1516~ 513
Furniture and fixtures ....evenenanrencianee |+ 377+ 3831+ 3871 o 387 385 | + 387 + 389 - 387
Stone, clay, and glass products oy, ovieeenaeans |+ 505 | + 514 | - 513 - 479 463+ 517 -{ r515(+ 516
Primary metal industries .......o0o0venoeenase |} 1,031} -} 1,030f-F 1,029} +} 1,030 1,038|+} 1,054} 0} r1,054| -1 1,04
Fabricated metal products ..........c.coueees [+ 21,0450 +} 1,058] « 1,055| -1 1,053 1,062 -4 1,059| + rl,061|+{ 1,067
Machinery .. ...oovvueneereeeenernsans. eee | H1 1,372] - 1,336} 1,347|+] 1,349 1,346 |- 1,332} -1!r1,329)+{ 1,330 |
Electrical equipment ... .....ocvvemaceeeaene [+ 1,280 1 1,203+ 1,204f -1 1,293 1,311 | -% 1,310+ r1,312 | +{ 1,314
Transportation equipment, .. ..ovoooeereneees 141 1,380 +1 21,3980+ 1,408|+! 1,413 1,429 -4 1,425 -1 r1,007 )+ 1,424
Instruments and related products .., ,..c0veennas |+ 285 | + 286 | o 286| -1 285 278 - 75| +1 rav6| - 275
Miscellaneous manufacturing industries ., ......o | + 3384 - 3371 + 4|~ 342 340 | -1 335 + r337| o 337
Food and kindred products..oveueanneeennaes | +1 1,188 +i 1,190 ~f 1,183 | 1,180 1,181 |+ 1,191 ~:rl,185] +: 1,188
Tobacco manufactures.............cuuun. eee | 77|+ 78] - 72|+ 74 74| - 681 + 731 - 72
Textile mill products, .. ...0vvevneunnnenns JUR IS 8481 + 8551 0 8551 + 866 867 | +1i 88| + 871 ]+ 876
Apparei and related products ,, ..., ,.........0 [ +] 1,231 | +y 1,234} -1 1,221]+! 1,23; 1,243 | +& 1,251 )+ r1,256 | +{ 1,265
Paper and allied products, . . ............ L 533] + 536 | o 5361 + 537 5341+1 536+, 1r537|+ 539
Printing and publishing ., .................. o+ 673] - 672 - 671 + 672 662 |+  663| +1 rébs|+ 667
Chemicals and allied products . ,.......... cees |+ 595 | + 597 | + 598 + 599 * 607|~-; 602| o ré02|+! 603
Petroleum and related products .o.o.vvveea... «]o 121} o 121 + 1221 o 1221+ 11740 117 o: 117 +f 118
Rubber and plastic products, suv.ueunniennnnns | 4+ Qa2+ 4] o 44+ 40| + 0 22|+ 26|+ a7+ 435
Leather and leather productS e eeveveeenccann R 306 | + 3071 o 3071 o 307 ; 308 | + 311 o*i r3il| o 311
Mining «..ooooeeanenns T T I 5971 + 598 o 5981 + 604 t 609 +§ 6327 -1 16311 - 627
Contract construction. .. ..ooeevvncnacsanen. o+ 3,289 +f 3,353| -y 3,175( +1 3,461 ! 3,330 -' 3,313| -| r3,248] -} 3,169
Transportation and public utilities....oceeeene o |+ 4,287 +f 4,290 +f 4,294 +1 4,318 P 4,332 o) 4,331| - 14,283 | +i 4,320
Wholesale trade. ... ... seseesesesacnscecens |+ 3,602] -} 3,598 +| 3,609] +i 3,640 y 3,63210 +7 3,641 +ir3,652] +: 3,669
Retail trade o......... sesiessssressecnees | +f 10,298 -1 10,272 | +] 10,306| +| 10,409 110,367 | o 10,368} +r10,387 | -, 10,379
Finance, insurance, real estate ,............ oo | 41 3,290 4} 3,304f 4 3,308} +1 3,321 | 3,311 +; 3,323 +! 3,333| +; 3,337
Service and miscellaneous,...oeveeraeses eeee |+ 20,297 | +§ 10,332 | +f 10,358 | +{ 10,407 | :10,415| -] 10,402 | +¥10,423 | +]| 10,460
Federal government...... sessecsccnnaas eees | -] 2,698} +f 2,708} +| 2,721 -; 2,719 P 2,78 o1 2,707 +i 12,721 | o] 2,721
State and local government .................e | 4] 9,138) +} 9,180 | +] 9,257 «} 9,309 i 9,335 +§' 9,371 +§ r9,418 | +{ 9,456
D47. INDEX OF INDUSTRIAL PRODUCTION?
(1957-59=100)
H ! T ! J 7 7
All industrial production,  ............. | +| 159.5]+1 162.0] -0 161.2)+ 162.0| 4! 163.0] -} 162.5|+] r164.1 [ +! 1642
Percent rising of 24 components® ___..... R ; (83) E (83) (38) : (71) (75) ; (42) % 67) : (71)
Durable goods: i : | ' i
Primary and fabricated metals,............. } ¢+ ... ¢+ ...b o o b o+ Lob oo b b b L
Primary metal products, . .............. o+ o135.00 + 240.9] -] 136,30 +! 139.3] + 140.2{ 4, 243.3 | +5 148.2 |+ 148
Fabricated metal products ,,.......... co |+ 159.8] 4 1624+ 163.9] 4+ 165.7 ) + rl66.6| -1 161.3| + rl65.4 +1 166
Machinery and related products . ,... ....... I IR OO I AU IO I ARUUE B R U I U
Machinery, except electrical ., .. ....... 1+l 1809 - 179.5 1+ 180.7] -! 180.6] - 180.2} -, 176.9] - rl76.7| +» 178
Electrical machinery cov.cv0veeensnss.. o |+ 186.3{ - 185.8) +i 186.9| -; 186.6| +1r187.3| -1 182.8} +ir183.5]|+! 18
Transportation equipment.............. o b+ 265.60 4 177.5) - 175.6 ~i 175.1) +: 177.6 ) - 175.3| 4+ r180.2} 4! 182
Instruments and related products. ... ..... o |+ 1854+ 186.3 )+ 1867 -0 184.7f - 183.8| - 18L.4[ 4+ rl8L6| -1 180
Clay, glass, and IUMber o, ...ovurennenn. AN T TR N SO B SO SR SRRUUUN N R U I U )
Clay, glass, and stone products .. ....... o - 139.2) + 143.6§ -1 140.8) -© 137.3| -. 131.0{ +: 147.6| -° 147.0} -; 143
Lumber and products .........c00eeeu. o+ 12006+ 125.7) - 11814 +) 119.3] +:ir125.0| -; 123.3| - pl22.1 ;o (Na)
Furniture and miscellaneous, , ... .ccveeaee | °© .. R Y T T PO O
Furniture and fixtures ,.........00.00. o678+ 1007+ 173+ 173.0] 4+ 17307 +p 17411+ 176,00+ 177
Miscellaneous ... ... tesetsasrseersene o I+ 15510+ 155.7 + 158,91 +i 160.7 "“; 159.9 ) -1 r158.81 +{ r160.3 1 +° 161

. « - 3 3 v ]
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.
1Data are seasonally adjusted by the source agency.
27,51, four months of data for series components are not comparable with earlier data. See "New Features and Changes for

This Issue," page iii, June 1968 issue. o . '
3yhere 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

SELECTED DIFFUSION INDEXES AND COMPONENTS~ Continued

JULY 1968 bcd

Basic Data and Direction of Change~Continued

1967 1968
Diffusion index components

November December January February March April May June

D47. INDEX OF |NDU(SI'5R_}AL PRgDUCTION"-Continued

57-59=100)
Nondurable goods:

Textiles, apparel, and leather «ocoeeveeeenss ces vee |+ B144.0 [+ | plés
Textile mill products......... cevveveses [+ 147.4 |+ J151.6 |- J47.6 |+ [148.8 [+ J149.9 |- $14€.6 |+ H147.6 (NA]
ADPAIE) PIOUCES. e e oo e vevonnseanesmess [+ [148.6 |+ [150.9 |~ [145.2 |+ [146.4 |+ $148.5 |+ p14€.6 (N3) (NA
Leather and productSe o v oo v evaneenseees |+ [113.3 1+ [115.1 |- [110.4 |- |109.7 |+ J113.7 |+ R114.0 (Na) (NA

Paper and printing.....oe.. coo |+ 41534 |+ | pl5a
Paper and products.......... cereseseee it 1156.1 |+ 157.0 |- [155.9 |+ [157.1 |+ [159.2 [+ 9156.4 (N&) (N&
Printing and publishing...coovvaevanneae j + [145.5 | = [144.1 |- [143.3 |+ [145.9 |+ J146.8 |- q4145.8 |+ 7148.3 149

Chemicals, petroleum, and rubber............ et ves vee vee vee e |+ 1202.9 |- | p202
Chemicals and preducts., ....... seesssess |+ 1208.0 [+ |210.5 |+ ]211.8 |+ |213.8 |+ 4215.0 |- ¢21l.,6 |+ g216.2 (N2)
Petroleum products...oveueneeseeenees [ 136.8 [+ 38,0 |- |134.8 |+ [135.7 |+ f136.1 |+ §137.1 [+ §138.6 (NA)
Rubber and plastics products............. |+ J207.5 |+ [215.4 |- [206.7 |+ |R12.3 |+ {=215.7 |- §209.4 (Na) (Na)

Foods, beverages, and tobacco....eevvvueses e )+ #1337 1+ | p133
Foods and beverages......... cesesseene |+ J133.5 |+ |134.1 |- {133.5 |- |133.2 |+ H124.5 |+ f135.2 |- f134.8 (Na)
Tobacco products «oveeeen... cevessenes |~ J115.5 |+ J120.5 |- J1l4.4 |+ |132.1 |- [R2.9 |- gliza (NA) (NA)

Minerals:

Coal, . eiirnnceoconcne eessessesssssss |t ]115.3 116.1 |- R13.4 |+ l116.8 |+ Rn26.0 |- |124:.4 |- R20.4 |+ | pl24

Crude oil and natural gas.,........ teeveeess |t 126.4 123.5 |+ [123.6 [+ |124.5 |+ f126.0 |+ [126.7 |- [26.6 |+ pl27

Metal, stone, and earth minerals. ............ + |pl35
Metal mining,.....oouveenss vevevneeeal= |93.2 1+ |95.7 |+ {100.0 {+ l102.8 |+ [po08.7 |+ d414..3 |- f132.3 (NA)
Stone and earth minerals . . .... vesesessss|t PR39.0 |+ R42.7 |- 135.3 |+ [145.0 |- p41.2 {- §137.1 |- g134.8 (Na)

D58. INDEX OF WHOLESALE(!I’;?ICES, MANUFACTURING INDUSTRIES?

57-69=100)
All manufacturing industries ooveveveeeas |+ [107.2 |+ fO7.6 |+ [108.1 |+ [108.6 |+ R08.9 [+ [109.1 |o RO%.1 |+ [O9.4
Percent rising of 22 components. . eeeeeess (77} (91) (91) (84) (68) (73) (64) (61)
Durable goods:
tumber and wood products....... veseseeees |- RO6.7 |+ RO7.6 [+ [108.6 |+ [111.6 |+ ﬁ13-9 + f15.8 |+ P17.0 {1+ Q17,2
Furniture and other household durables.,...... |+ fo02.0 |+ Hoz.1 |+ ho3.0 {+ j03.3 [+ f03.6 [+ {103.8 I+ Q04.0 {- 03.9
Nonmetallic mineral products ... .. teeesesees |+ [05.1 |+ RO5.3 |+ [106.0 [+ [206.,9 |+ $07.3 |+ J107.4 {+ [O7.8 i+ [L08.3
Ironand steel ooeeeeenriunnnns P L 170 I B 04.7 [+ [105.5 [+ [105.8 |- R05.4 (. 1105.0 |- 04.9 (- 04.8
Nonferrous metals o, ....... teevesesesenese [T R22.7 [+ P23.7 |+ J125.1 |+ |i28.8 |+ [33.2 |- M31.0 - [2i.1 |- [123.6
Fabricated structural metal productSeeveoeveee [+ JL05.9 [+ 06.1 [+ [106.2 [+ [106.4 [+ ho6.8 [+ f07.1 |- J06.7 |+ 07.5
Miscellaneous metal products.........evveen fo P41 |+ B4 |+ A7 |+ 1115.3 jo H15.3 |+ [115.5 [o [15.5 |+ [15.7
General purpose machinery and equipment...... [+ [14.7 [+ p1s.2 |+ [15.4 |+ [116.0 |+ PR16.5 [+ [16.8 [+ P17.0 |+ 17.2
Miscellaneous machinery .. ............. «eo |+ p10.4 |+ p10.8 |+ Q12,0 [+ Q112.3 j+ Q12,7 1+ N13.0 1+ B14.2 f+ P14.3
Electrical machinery and equipment .. ........ [+ 01.6 |+ po02.3 |+ jo02.7 |o |102.7 |- RO2.6 |+ [103.0 |- p02.9 {~- 2.7
Motor vehicles and equipment. . ............. + #oz..o o [04.0 |+ [O04.3 |o [104.3 Jo [04.3 |o [104.3 |- p04.2 |+ POL.S
Miscellaneous products ..., .oveeeeenenness |+ Hh10.6 |+ R10.7 |+ ha1.0 [+ {121.3 |+ hua.s [+ 11.8 lo f11.8 jo f11.8
Nondurable goods: !

Processed foods and feeds, ...... eeeresasse |- f10.9 |+ p11.5 |+ {112.4 |+ {113.3 |- QR12.9 |- [i12.8 |+ Q13.6 |+ D146
Cotton products, ,.....ovvuennes vevesresss |+ pO1.2 |+ pO4.2 |+ J105.2 |- |105.0 |o PO5.0 i+ [1C5.2 |- PO4.9 {- pO4.7
Wool products ...\ evueieaiiaas cesesseasaf- fO2.2 Jo pO2.2 |+ ho02.3 |+ [102.8 [+ ﬂoz.l - [ic3.0 [+ [o3.5 |+ po3.8
Manmade fiber textile products.,............. |+ [88.1 |+ 88.6 |+ 89.3 |+ 8.6 |- 189.3 o [€9.3 |+ [189.7 {+ 89.9
Apparel, ., ... teeseccaacaanas ceseeceons + fo08.0 |+ pos.1 [+ pho8.3 |+ |os8.8 |+ po9.1 [+ heo.3 |+ po9.s |+ R0
Pulp, paper, and allied products. . ........... [+ Rho4.6 |+ pos4.8 |+ hos.2 [+ hos.7 |- pos.2 [o [cs.z |+ pos.5 }- 0047
Chemicals and allied products o....... veesss|o 1982 |+ 98.4 |~ 98.2 |- 98.1 |+ 98.6.]+ c8.& {~ |98.7 |- 98.5
Petroleum products, refined . ...... veeeseess |~ ROO.4 |- 99.9 |- 98.8 |+ 99.5 {o }99.5 |+ [JcCo.z |+ 0C.5 |+ 03.1
Rubber and rubber products ...... cerivaenea [t 199,21 [+ ]99.2 |+ [ 99.5 lo | 99.5 [+ [99.7 jo [99.7 {+ [99.8 |+ ]99.9
Hides, skins, leather, and related products..... [+ 15.4 |+ [R16.0 |+ R16.5 |+ N16.7 |+ P17.9 {+ QPI18.F |+ 18.8 |- 18.7

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

lpata are seasonally adjusted by the source agency.
2pate are not seasonally adjusted,
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bed ... ANALYTICAL MEASURES

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

Table 4

1967 1968
Diffusion index components
November December January February March April T May June P
D54. SALES OF RETAIL STORES®
" (Millions of dollars)
, : ; N o -
Al retail sales..............,.........;+ 26,411 |+] 26,470 | +} 27,065 [ +] 27,399 | +] 28,120 | - | 27,620 | + fr27,981 | + 28,044 |
Percent rising of 23 componentsa ussssesess | (67) (48) (74) (50) (g7 (17) (56) (30) \
Grocery stofes. ....coevecnae. ceescessoranes | 5,584 [+ 5,666 |+ 5,743 |~| 5,655 |+) 5,744 |+| 5,84 |+ ]| p5,877 |+ (MA) |
Other 1000 SOFES.eeeeeveeraccssccnssennes ||O e |F . aen |- eeo | ¥ eee |- veo §- eee |-
Eating and drinking placeS....ccvvecccenccaes ||+ 2,133 J+1 2,144 |+] 2,173 |+ 2,206 [+] 2,230 |- | 2,204 |+ p2,227| -} (NA)
Department Stores veveveneereccecncannnceee 4] . 2,370 1-1 2,367 ] 2,388 [+] 2,480 |+ 2,570 |- 2,508 {~{ p2,475|-] (N&)
Mail-order houses (departmentstore merchandise) .. | - 239 |- 231 |+ 241§~ 237 |+ 256 |~ 254 | - p235 |+ (N&) |
Variety StoreS v vvenrncesecevecraranness || ¥ 533°| - 529 | - 526 {+ 534 {+ 565 |- 530 |+ | p563|-| (NA) |
Other general merchandise storeS vvveeeenena.. J+ SO I R S PO £ ves f- eeo b U I
Men's and boys’ wear stores, . ......cooveiuuans |+ 324 |- 304 |+ 338 |- 324 [+ 354 |~ 330 [+ p34=|-§ (Na) |
Women's apparel, accessory stores.......o0evee |+ 578 |- 559 |+ 584 |+ 590 |+ 631 |- 591 {+} p6o4)+] (NA) |
Family and other apparel stores ............... |+ RS T U % v l- N o U S
Shoe stores , , ...... B | B 249 |- 246 |+ 261 |+ 271 |+ 277 |- 260 | -] p2s7i+ | (Na)
Furniture, home TUMISINGS SLOTES » o vsvvesannns |+ 782 - 778 |+ 789 |+ 840 |+ 866 |- 859 |+ p80 | - | (Wa)
Household appliance, TV, radio stores veveeee.o. |4 45471+ 463 |+ 469 {o 469 |+ 472 - 456 |- pas3| .| (wa)
Lumber yards, building materials dealers veeevoes ||~ il + 839 [ 819 |+ 906 |+ 929 |- 902 | - p89 |- | (NA) |
Hardware storeSeeveeeeceeececnceceecocees |~ 247 |+ 249 |+ 265 |- 261 |+ 274 |- 267 1] pRs8i+{ (NA) |
Farm equipment dealers voeeeeecocnscceronas if = R e ]- ves |- R I R veo |- oo | -
Passenger car and other automotive dealersee..... -1 4,331 4+1 4,355 |+ 4,549 {+.} 4,736 |+1 4,934 )~ 4,723 |+ | p5,023 )+ | (NA) !
Tire, battery, accessory dealers....oeveueenees i+ 361 |- 323 |+ 343 |- 332 |+ 345 |+ 352 -1 p324|-| (N&)
Gasoline service Stations, .....eeveveeneeeeee J+1 2,064 |- 2,007 {+| 2,095 |+] 2,126 }+] 2,174 |-} 2,152 |+ | p2,157 |- (NA)
Drug and propietary stores. .. cceeveenerecneee |5+ 928 |+ 949 |+ 954 |- 936 {+ 948 |- 944 |+ p983 | - | (NA)
Liquor storeSeeeceesee teesceses ceessseneee if+] . 601 |- 586 |+ 633 |- 625 |+ 647 |- 620 |+ pb37 (NA)
Jewelry stores....... B | . o - . . + _
Other durable-goods storeS.e....conueeecensscf "4 Tty
Other nondurable-goods stores ce..evveaerenass i+ e - N F -1 - cee f- ce |- N ceo |l
NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+)= rising, (0) = unchanged, and (-) = faliing. 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,
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APPENDIXES

A. Business Cycle Expansions and Contractions in the United States: 1954 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.......... June 1857.............. (X 30 X X
December 1858.......... October 1860 ........... 12; 22 (423 (43
June 1861.............. April 1865 ............. 8 46 30 54
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 V2 60
April 1888 ............. July1890.............. 13 27 35 40
May. 1891 .............. January 1893 ........... 10 20 37 30
June 18%4.............. December 1895.......... 17 18 37 35
June 1897.............. June 1899.............. 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August 1904............ May 1907 .............. 23 33 bl 56
June1908......... ..., January 1910 .. ......... 13 19 46 32
Janyary 1912 ... ... ol January 1913 ........... 24 12 43 36
December 1914.......... August 1918 ........... 23 44 35 67
March 1919............. January 1920 ... ...t 7 10 51 17
July1821..0ociviiinnt, May 1923 .............. 18 22 28 40
July 1924........ October 1926 ........... 14 27 36 A
November 1927 ... .. August 1929............ 13 21 40 34
March 1933............. May 1937 .............. 43 50 64 93
June1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 %5
October 1949 ........... July 1953.............. 1T 45 %8 56
August 1954............ July1957.............. 13 35 58 48
April 1958 ............. May 1960 ....ooeiinnen. ] 25 pA 34
February 1961, .. .....oi e 9 x) 34 (x)
Average, all cycles: ’

26 cycles, 1854-1960 ....................... 19 30 49 149

10 cycles, 1919-1961 ... vovvivnnr e, 15 35 50 254,

4cycles, 1945-1961 .. ....ovvnvrnenenniann, 10 36 46 36
Average, peacetime cycles: :

22 cycles, 1854-19%1..... e inneasraaeaas 20 26 45 446

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

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

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and 11, and Korean War), the postwar contractions, and

the full cycles that include.the wartime expansions.

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

Source: National Bureau of Economic Research, Inc.

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

34 cycles, 1945-1960.
491 cycles, 1857~1950.

57 cycles, 1920-1960.
€3 cycles, 1945-1960.
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B. Specific Trough and Peak Dates for Selected Business Indicators

Specific trough dates for reference expansions beginning in--
Selected series Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
I Average workweek, production workers, o ) .
Manufacturing. « o ovevvonenenreennnn. Dec. '60| Apr. '58 | Apr. '54 | Apr. '49 | Jan. '38 | June '32| Apr. '28| July '24 | Feb. '21
30. Nonagricultural placements, all industries...|{Jan. '61 | Mar. '58 | May '54 | July '49 (na) (Na) {NA) (NA) (va)
38. Index of net business formation. . ......... Jan. '61| Apr. '58 | Mar. '54 | July '49 (Ma) (ma) {NA) (NA) (ma)
6. New orders, durable goods industries ...... Jan. '61| Jan. '58( Sep. '53 | June '49 | Apr. '38 |Mar. '33 (50) [ May '24( Jan. 12
10. Contracts and orders, plant and equipment. .. {Mar. 161 | Mar. '58 | Mar. '54 |Apr. '49 (wa) (Na) (N} (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| Dee. '20
31. Change in book value, manufacturing and i
ttadge inventories.............g ....... Dec. '60| Apr. '58 | Nov. '53 | Apr. '49 (wa) (Ma) 7y (Na) (wa)
23. Industrial materials prices .............. Dec. '60( Apr. '58 | Feb. '54 [ June '49 | June '38 | July '32| Aug., '28 Junc '24 ( July '21
19. Stock prices, 500 common stocks ......... Oct. '60| Dec. '57| Sep. '53 | June '49 | Apr. '38 | June '32 (Nse) | Oet. 123 | Aug, ' 21
16. Corporate profits after taxes (Q).......... 1stQ '61| 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32 | AthQ '27| 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost, )
manufacturing ......oiienniiiannn Jan. '61| Mar. '58 | Mar. '54 |May 49 |Dec. '37 |Apr. '32| Aup. '27| June '24 | Mar. '21
113. Change in consumer installment debt. .. .... Apr. '61| Mar. '58| Mar. '54 [Jan. '49 {Feb. '38 (Feb. '32 (i) {Na) (&)
ROUGHLY COINCIDENT INDICATORS
41. Employees on nonagricultural payrolls, ..... Feb. '61| May '58| Aug. '54 | Oct. '49 | June '38 | Mar. '33| Jar. '28| Juy 124 | July '21
43. Unemployment rate, total (inverted) . ... ... May '61| July '58]| Sep. '54 [Oct. '49 | June '38 [May 133 (wa) (NA) (N.{_;)
50. GNP in 1958 dollars (Q)......... cereenn 1stQ '61| 1stQ '58 | 2ndQ '54 | 2ndQ '49 | 1stQ '38 | 3rdQ '32 (w80} (wsc) |4thg ‘21
47. Industrial production ,................. Feb, '61| Apr. '58| Apr. '54 | Oct. '49 {May '38 |July '32| Nov. '27} July '24 | Apr. 'dl
52. Personal income ..................... (NSC) | Feb. '58 | Apr. '54 | July '49 | May '38 { Mar. '3§ AENQ 1201 2ndQ '2§ mdq 41
816. Manufacturing and trade sales............ Jan. '61| Mar. '58 | Aug. '54 | Oct. '49 (a) [ (wa (NA) (A (ma)
54. Sales of retail stores . ......cocvenennns Apr. '61| Mar. '58 | Jan. '54 (NsC) | May '38 |Mar. '33 (o) (¥8C) [ Mar. '22
LAGGING INDICATORS
502. Unemployment rate, persons unemployed
15 weeks and over (inverted)........... July '61| Aug. '58 | Oct. '54 | Nov. '49 (NA) (NA) (Na) (NA) (na)
61. Business expenditures, new plant and
equipment (Q) .. .vverer et 2naQ '61| 3rdQ '58| 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ 133 | 4thO '27| 3rdQ '24 | AthQ '
71. Book value, manufacturing and trade ‘
inventories .........oviviiinennnn. Mar. '61| Aug. '58| Oct. '54 | Dec. '49 (NA} (wa) (NA) (Na) {(mA)
62. Labor cost per unit of output, ]
manufacturing . .....cooveniiienninn.. Sep. '61| June '59 | Sep. '55 | July '50 | June '40 { July '33 {1eC) (NSC) | Apr. '22
72. Commercial and industrial loans '
outstanding. .......oovviiiniiinnn.. (NSC) | July '58| Oct. '54 | Aug. '49 | Dec. '38 (V&) {NA) {NA) {1a)
67. Bank rates on short-term business
loans Q). .....covvvirvnnniann... AthQ '61| 2ndQ '58 | 1stQ '55 | 1stQ '50 [ 3rdQ '41 (NsC) | Feb, '28| Nov. '24 ] Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a trogh as distinguished from the reference dates which are those dates designated as
Ehe trough of Ibusmess 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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B. Specific Trough and Peak Dates for Selected Business Indicators--Continued

Specific peak dates for reference contractions beginning in—

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
LLEADING INDICATORS
1. Average workweek, production workers,
Mmanufacturing . ....ovevenennnnnannn. June '59 | Nov. '55| Mar. '53 (NSC) | Dec. '36| Oct. 129| Nov. '25|Nov. '22 (wa)
30. Nonagricultural placements, all industries. .. | July '59 |Nov. '55 | Feb., '53| - (NSC) (NA) (Na) (NA) (Na) (NA)
38. Index of net business formation. .......... Apr. '59 [Mar. '55 | Sep. '52( Apr. 46 (Na) (W4) (va) (NA) (na)
6. New orders, durable goods industries ... ... Apr. '59 (Dec. '55 [ Jan. 53| Aug. 48| Dec. !36 (NSC) | Nov. 125 [ Jan, '23 (Na)
10. Contracts and orders, plant and equipment. . .| Sep. '59 |Nov. '56 | May '51] June '48 (NA) (Na) (Na) (NA) (Na)

29. New building 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 nventores s coveeereevennuuass Dec, '59 | Apr. '56 | Jan. '53| July '46 (NA) (na) (N4) (NA) (N4)
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 ......... 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 155 ] 2ndQ 153 | 2ndQ '48 | 4thQ '36 | 3rdQ '29] 3rdQ '26 | 2ndQ '23 (wa)
17. Ratio, price to unit labor cost,

manufacturing .. ....ooiiiiiaiinn., June '59 | Oct. '55 | Jan. '51| June '48 | Mar. '37 | July '29)| Sep. '26 | June '22| Feb, '20
113. Change in consumer installment debt....... Aug. '59 { Mar. '55 | Dec. '52| Mar. '48| Mar, '36 [May '29 (Na) (ma) (Na)

ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls......| 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 (NA) (Wa) (va) (Na)
50. GNP in 1958 dollars (Q)........... ee...|1stQ '60 | 3rdQ '57 | 2ndQ '53| 4thQ '48) 3rdQ '37 | 3rdQ '29 (Nse) (Nsc) (wa)
47. Industrial production ... ... ........... Jan, '60 [Feb. '57 | July '53| July '48| May '37 | July '29| Mar. '27 | May '23| Feb. '20
52. Personal inCome «..vvviveeneeeennnn.s (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 (Na) (Na) (NA) (NA) (NA)
54. Sales of retail stores............cvuuns Apr. '60 | Aug. '57| Mar. '53 (NSC) | Sep. '37] Sep. '29 (Nsc) (NSC) | July '20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted). .......... May '60 | Sep. '57( Oct. '53| Jan. '49 (N&) (Na) (N4) (Na) (wa)
61. Business expenditures, new plant and

equipment (Q) ..o v eiiieriiiininn. 2ndQ '60 | 3rdQ '57| 3rdQ '53| 4thQ '48| 3rdQ '37] 2ndQ '29{ 4thQ '26| 2ndQ '23| 2ndQ '20
71. Book value, manufacturing and trade

INVENtOrieS . ... ovvevrvnennnannennns July '60 | Sep. '57| Sep. '53| Feb. '49 (Na) (wa) (Na) (NA) (NA)
62. Labor cost per unit of output, ‘

manufacturing .. ooveviereiiii i, Jan. '61 | Mar. '58( Mar, '54| Nov. '48| Dec. '37 (nsc) (NsC) | Oct., '23| Nov, '20
72. Commercial and industrial foans

outstanding. ..........ciivenninn.. (NSC) [ Sep. '57{ July '53| Aug. '48| Sep. '37 (Na) (n4) (N4) (N4)
67. Bank rates on short-term business

loans (Q) .. vvvverrrnenenanneons 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 blusmess 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.

NA=Not available.  'NSC= No specific cycle corresponding to reference date.
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D. Current Adjustment Factors for Business Cycle Series

1967 1968
Series T i
Nov. | Dec. | Jan. | Feb.| Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec.

(2,

. Average weekly initial claims, State unemployment
INSUTANCE .o vvevinnueinvruevronesevannonenness [101,9]138,5[145.8(112.7] 96.0| 94.9| 79.3| 80,9(107.9| &4.4] 73.6] 84.1[100.8 ..38,5
13. New business incorporations™.....................| 87.3} 96.5[118.7| 99.4]108.6{105.3|106.1] 97.3|101.0| 93.0] 80.51 w9.6| 87.5 96.5

14. Liabilities of tusiness failures ...................[ 81.8]|101,5| 89.6| 98.2|110.1| 99.6| 97.3[119.8| 93,1|129,5]103,4| 85.0| #0.7] 1m.5
18. Profits per dollar of sales, manufacturing?....... o ]100.3) see] eee] 979 eee|  ...]205.4] Lo L. 96031 L.l ... 120009

30. Nonagricultural placements, all indus(riesl.......... 96.6| 79.4| 84,1| 83,5 88,7|103.4|111.7/106.8|105.911.0,1]127.0| 106.1] 94.2 79.4
33. Net change in mortgage debt held by financial
institutions and life insurance companies?........| -129| +279| -285| -388| +50| +13| 36| +262] +32] +148] 436 -e4| -129] 4270

37. Purchased materials, percent of companies reporting
higher inventories. ......cvvvviiieniienenninneas 92.21 90.9[100.11102.2|107,6|112,8|104,2(100,9| 99.1 |1C0.7| 97.7| 91.4| 92.4] 90,9
39. Delinquency rate, 30 days and over, total instaliment
loans4,....ooviviiiiin | iore2| L foa| LLl] 9206 Ll o8] L. lee0l L] vo0] LLl] nov.n

72. Commercial and industrial loans outstanding........[ 99.9(101.5] 99,2 99,4[101.1| 99.6( 99.5(101.8] 99.2 €9.1]100.3| 99.3| 99.5| 101..5
90. Defense Department obligations, procurement .......| 79.0[101.6| 75.6| 65.1|100.9(103.6(100.4{204,01 62,8 ©8,1i2.09,3] 99.0| 79.0 101.6

91. Defense Department obligations, total..............| 87.6| 98,1 91,5| 79.2| 99.3| 99.6| 91.8|151.9| 98,01 97,0(107.3| 98.3] 87,5 94,1
92. Military contract awardsin U.S.............oo0vee | 80.2] 91,5 93,0 80.4) 94,2 88,6| 91.8|188,0| 96,8 9C,5|100,4| 95,4) 80.2] 91,5
[
112, Change in business Ioang’........................ 99.8 |100,6 {100,1 | 99.4{100,31100.1| 99.9(100,4(100.0| 92,%| 99.6| 99.8| 99,7| 100.6
301. Nonagricultural job openings unfilled ..............| 94.6| 80,7 | 84.1| 85.5] 95.3(|108.4(119.2[102.5| 99.9 [111.7|122.1]1105.9] 94.6 80.7

862. Index of export orders, nonelectrical machinery...... |100.2 j100.3 103.8 |102,1107.4|100,6[100,3(|100,2] 93.1| 92.1| 93.9{104.1[100.2| 100.3
D34. Profits, manufacturing (FNCB)®.......oooovvvvvann| ool weud =15 oo oo w270 oo ... B2 IS RO Y R

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 adescription of the method used to compute these factors, 'see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Cenisus Method
Il Seasonal Adjustment Program, )

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

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

3These quantitics, in millions of dollars, are to be subtracted from the month-to-month net charge in the unedjusted wonthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-11 variant of the Census
Method II seasonal adjustment program,

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

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

1-quarter diffusion index: Figures are placed on the 1st month of the quarter. The unadjusted diffusion index i¢ computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II secasonal adjustment program, ave
subtracted to yield the seasonally adjusted index,
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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 i n 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 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 from monthly 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 Amual
Jan, Feb, Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q nQ mQ vQ
L
16. CORPORATE PROFITS AFTER TAXES (ANNUAL RATEs BILLION DOLLARS) AVERAGE FOR PERIOD
1945, . coe XY ase ase eee eoe ces see eee XX cee X vee eee Y] eve
19464, coe oee vos ene .oe cen .ee oo cer eee ven 10.4 13.6 17.8 20,1 15.5
1947.. vee oee ses ene .es cos cee cee aee aoe ves 20,7 19.6 19.4 21.1 20,2
1948e. .es vee eoa e cee ven cee vosn eoe ose vee eoe 22.2 23.4 23,0 2242 22.7
1949, coe ces soe eoe ces eee eee .oe .os eoe vee 20.1 17.7 18.4 18,1 1846
19504, ces voe eve cos ees cee ooe voe cee ces ves 18.9 22.6 27.6 30.3 24.8
1951.. eoe eoe ees eoe cee vos cee ces see .oe ves vee 25.2 21.3 19.3 20.7 21.6
19524, coe .ee Ps oo .o PP ces ces | ees ves cee ‘e 20.0 18.8 18.8 20,7 19.6
1953.., cen eoe cee ees cee .o coe coe aee voe vee ces 21.7 21.8 21.3 16.6 2044
19540 ces .es cae cne coe vee cee eoe coe “ee 19.1 19.7 20.9 22.5 2046
1955.. cos eon ces .oe ves voo ces .ee coo voe 26.1 26.5 27.4 28.3 27.1
1956.. eee .o ces coe .es .es e eeo cen oee 27.2 27.7 2640 27.4 27.1
1957.. .oe .oo ves vee cee e .ee ceo .os coe .oo eon 27.6 26.5 2640 23.7 2640
1958.. coe vos cos cee ceo cer vee cee voe PR .o ven 19.8 20.2 22.8 26,2 22.2
1959.. cos .o con von .ee ves cee .oe coe .os voo cee 28.0 30.8 27.9 27.0 2844
1960.. cos .ol .os .o ces .o oo .ee voe ves coe coe 28.9 27.8 25.5 2445 2647
1961a. vos von voo .on cee P cee .o voe .o eoe cen 24.4 26.4 27.8 30.1 27.2
1962e0) - eee vos eoo .es ces eae ces oo cos con PN PR 30.7 30.9 31.5 31.8 31.2
1963.. .oe oee von vos ces P cos oee cee 31.1 32.8 33.5 3449 33,1
1964.. cos .ee oo .oe cee ceo cee eos P 37.7 38.2 39,1 38.8 38.4
19654 vee con con ces ces - eee eee ooe .o cee 44.5 45.7 46.3 49.3 4644
19664 cos coe coe .oe ... .ae .o cee .o ees vos voe 50.8 51.0 51.6 50.7 51.0

21s CHANGE IN BUSINESS INVENTORIES AFTER VALUATION ADJUSTMENT: ALL INDUSTRIES

(ANNUAL RATE, BILLION DOLLARS ! AVERAGE FOR PERIOD

1945..

BATAFOIO FOIMS INC. KINSTALL KUNG!Y 838H

e ese oo eos see cen e vos e vee
19464« S eee aes coo ene e 5.9 8.8 6.1 4.7 6.4
1947.. oo ecos oo een o 0.4 ~1.0 -2.7 l.4 ~0.5
1948.. Xy .se veoe ven vee aee “ee ese aes ese X es 3.3 5.1 6.1 4.3 47
1949.. see see oo see een cee cee see see ces coe see 0.0 -5.3 1.7 =5.3 3.1
19504« oo ses ces s .se see ) s cen e see ses 2.4 4.8 4.9 15.1 6.8
L351ee ese Iy scee ess cee ees cee ces .o ens X ven 10.5 15.2 10.4 5.1 10.3
1352.. .o e ves cen oo eee vee soe vee sae coe veo 5.2 -2.3 43 5.4 3.2
19534 cee .o oo cen ves oo Teee ees ey ee cee eee 2.4 3.2 0.7 =445 Ot
19544 ooe ecos cos ces cee coe oo ese eee =25 -2.7 -2.2 1.3 -1.5
1955, son “oe coe oo cee oo e oo Y 4.6 6.1 6.0 7.1 6.0
1356.. eoe oo conm con eoe vee " eoe LX) Y 6.0 4.3 4.1 4.3 4.7
1957.. coe XY eoe con aee oo cee eoe e oo con oo 2.1 2.3 3.2 -2.2 le.4
19584« eos oo eee con cee coe oo eee voe voe cen vee -5.4 =-5.1 0.1 4el -le6
1959.. cee oo oo con oo oo s oo con oo voe o 3.9 9.1 0.4 6.3 4.9
1960.. oo oo XY voo oo voe oo e 9.9 3.9 3.1 -2 3.6
1961.. von oo oo son oo e oo oo -3.5 2.1 3.8 5.5 2.0
1962.. oo oo oo vee cee eos eoe ece 6.7 61 5.2 6.4 6.1
1963, ese o s ces eos oo cen oo eoe oo oo vee 4.7 4.8 6.0 8.1 549
196%e. eoe .o eoe coe eee oo cae cee eoe von ces e 4.8 6.1 4.8 T.7 5.8
1965+ coe vee voe o ees cee cne ese .o X see oo 10.9 8.9 9.1 9.7 9.6
1966.. een oo ase s ees coe cee sce eee o ecee ece 10.9 15.4 12.8 19.8 14.7

NOTE: The series on this page are revised from 1965 to date and, where available, data not previously shown for 1946 and 1947 have been added. See "New
Features and Changes for This Issue," page iii.
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have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein.

F. Historical Data for Selected Series--Continued

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. Ciata are published in this appendix for ()
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 ‘or a long period of tire. See the Index, 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 uiless the symbol @ (iadicating unadjusted dato)
follows the series title. Official 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 dato which

Monthly Quirterly
Year TTYTT ﬁ D T
Jan, Feb Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q [IY] me oIvQ
N SR S S
22, RATIO OF PROFITS TO INCOME ORIGENATINGy CORPORATE, ALL INDUSTRIES (PERCENT! AVERAGE FOR PERIOD
19‘5.. oene LE R ] *oe X X3 see L X 2] EX X L X X3 oo *ee oo [X R so0 LX X ] LA X LEXX] LA A4
1966.. ese e eee e coo X eee eoe coe oo eee oo 12.9 15.4 19,0 20.1 16.8
1947.. e eoe oo ven oo e oo oo oo oo oo oo 20.0 17.9 17.3 18.0 18.2
1948, ese eoe oo oo .o oo eoe cos oo ees con e 18.0 18.5 17.9 16.9 17.8
1949.. oo .oo eoe oo eoe X coe oo .oo oo oo oo 15.7 14.3 14.9 15.2 i5.0
1950.. cse ese eee oo coe oo ece von coe veo voo X 15.0 16.9 19.0 19.8 177
1951.. cos e aee eoe con voo s con eoe oo oo oo 15.9 13.1 11.7 12.3 13.2
1952.. .se oo oo oo eoe e T con oo oo .oe oo 11.9 11.4 11.2 11.7 1.6
1953.. eee oo .o oo con oo oo con ece oo cee oo 11.9 11.8 11.7 9.5 il.2
1954.. coe .on cee oo coo coe eoe eoe eoe coe voe e 10.8 k1.2 1t.7 12.1 11.4
1955.. cow .oe eee coe oo X oo con .oo eoe oo cen 13.6 13.4 13.6 13.7 13.6
1956.. .ee oo oo oo oo coe T e oo eon oo oo 12.9 13.0 12.1 12.5 12.6
1957.. .o ese oo ves coo e oo oo oo eoe oo oo 12.3 11.7 11.5 10.8 11.6
19584 oo ese .o Iy xS o cee ese coe eee coe s 9.3 Q5 10.4 11.5 10.2
1959.. e .o .o xS cece oo coe cen XYy oo coe s 11.8 1240 11.5 11.0 11.7
1960.. .oe .ee .oe oo e cee oo cee .ee voe 1l.4 109 10.2 9.9 10.6
1961.. eoe coe oo coe oo T oo oo vee een 9.7 10.3 10.6 11.2 10.4
1962.. oo ces eoe eve oo e oo oo voo con eoe 11.3 11.) 11.2 11.1 11.2
1963.. eoe eon eoe oo e eve coe oo oo eoe xS oo 10.8 a3 11.3 11.7 11.3
1964.. .se eee ese oo eoe oo eoe e coe oo oo coe 12.2 L2.1 12.1 11.9 12.1
1965.. eoe ese oo cee eos oo eee coe eoe eoe cee .o 13.3 t3.4 13.3 13.9 13.5
1966.. e .oe ees oo oo oo oo voe coo oo .oo oo 13.9 13.6 13.% 12.9 13.%
49, GROSS NATIONAL PRODUCT IN CURRENT DOLLARS (ANNUAL RATE, B8ILLION DOLLARS! AVERAGE FOR PERIOQD
1945.. aoe eoe eee oo eoe oo oo .o eoe von e e cee e ses see ame
1946.. eae esn eoe oo con oo coe oo oo XY eee oo 196.5 204.9 214.2 219,2 2085
1947.. eee oo coe oo cee coo cos .o .oe oo oo oo 223.6 227.6 231.8 2642.1 231.3
1948 coe ese oo s coe coe XY oo voe ven soe o 248.0 255.6 26245 263.9 e5T.5
1949.. oo eoe ece oo oo oo voe eoe eoe eon o oo 258.5 255.2 257.1 255.0 256.4%
1950.. aen ene oo eoe e .se see aee eoe eee coe X 266.0 275.4 293.1 304.5 £84.8
1951.. coe ese ese eee eoe ose ees eoe cse 318.0 325.8 332.8 336.9 328.4
1952.. coe oo oo cee eos eee .ve .oe ees 339.5 339.1 345.6 357.7 345.5
1953.. e .os Y cen oo ree ese vos ees 364.2 367.5% 365.8 360.8 364.6
1954, . ece .oe oo sen eve ves cee cos eos oo e ves 360.7 260.4 364.7 373.4 164.8
1955.. .o .ee cos oo e eee ene ere oo eoe s vee 386.2 294.4 402.5 408.8 39840
1956.. eoe .oe cee ees eoe e oo een oo ves ves see 410.6 41642 420.6 429.5 #19.2
1957.. e ese cse oo ese cesn eee Yy By oo eoe 436.9 439.9 446.3 441.5 ala.2
1958.. eee ses cse e ese eve e .o see XY} cen 434.7 ©38.3 451.4 464.4 “4T.2
1959.. eos vee cee e ese eee ces Y eoe voe cee ese 474.0 486.9 484.0 490.5 483.8
1960.. coen oo ose “oe ece oo vee “ee YY) XY} e oo 503.0 50447 50442 503.3 503.8
1961.. coe .ee s .o ese e eon oo ese see vee o 503.6 5149 52442 537.7 52041
1962e4 ene e cae ese see eue Iy see XY cee see cce 547.8 5572 564.4 572.0 360.4
1963.. eoe .ee ese coe oo oo vee eee coe oo vee oo 577.4 584.2 594.7 605.8 390.5
1964, eee soe Xy eoe ven .se vor vhe see Ty} see see 6177 628.0 63849 645.1 432.4
1965+ eee oo e oo .o e cee eee .os voe e eoe 662.8 675.7 691.1 710.0 584.9
1966.. voo .o e cee e XY cee .o ves eoe ces eee 12844 140.4 753.3 768.2 147.6
NOTE: The serice on thic page are revised from 1965 to date and, where available, data not previously shown for 1946 and 1947 have been added.  See "Now

Features and Changes for This Igsue," page iil.
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This appendix contains historical data for B

F. Historical Data for Selected Series--Continued

Cycle De

series extending back to 1945 or to the earliest date thereafter for which data are available. Data are published i n 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 Guide, for the fatest 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 from monthly 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 Quartesty
Year Annual
Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q nQ maq vQ
50, GROSS NATIONAL PRODUCT IN 1958 DOLLARS (ANNUAL RATE, BILLION DOLLARS! AVERAGE FOR PERIOD
1%45.. see cee vee eee .oe eos cee aes T eee e ase ces oo oo voe eee aes
19464« ese “se ces coe von see cos oo cee coe eee ces oo vee vee cee “se
1947, coe ase .ceas oo cee eee ces e eoe cos eee Y 306.4 309.0 309.6 314.5 309.9
1948.. oo coe vas ver aee eoe ces ass ese oee eos ves 317.1 322.9 325.8 328.7 323.6
1949.. e eve eos ese esa “es cos e .se vee can e 324.5 - 322.5 326.1 323.3 324.1
1950.. oo .oe con cse oo ces oo cee coe oo eee ene 339.6 348.5 362.8 370.1 355.2
1951.. oo von oo e oo e Teve vee 374.8 381.5 388.7 388.7 383.4
1952.. oo coe eow cen cee ees ooe 391.4 389.6 393.9 405.3 395.0
i953.. .o eon oo eee coe oo .o cse 412.1 41644 413.7 408.8 412.8
1954.. ses cos eoe vee oo I ces aes oo ces ees cee 402.9 402.1 407.2 415.7 407.0
1955.. cee oo cas oo voe ces cen cese o eos P cee 428.0 435.4 442.1 44644 438.0
1956.. oo ees oo e oo ecne cee oo oo e P oo 443.6 445,.6 444.5 450.3 446.0
1957.. vee e e ees ese ees ces ese ees eos ces vas 453.4 453.,2 455.2 448.2 45245
19584 e eee cse oo oo .on ces ves coe “es cee aae 437.5 439.5 450.7 461.6 447.3
1959.. ves vee oo ass .o oo ess eee ves eos cee cas 468.6 479.9 475.0 480.4 47640
1960.. .oe oo ces cae oo con cae .es aee von con aes 490.2 489.8 48744 483.4 487.8
1951.. o .on ces oo cosr cae ese oo .oe css P eee 482.7 492.9 501.6 511.9 497.3
1962.. oo o oo cee oo P cea ees eoe cee ese s 519.5 527.7 533.4 538.3 529.7
1963.. oo e Y con ces ase cen 541.2 546.0 554.7 56201 551.0
1964. . cee con ecee sas ces cee oo 571.1 578.6 585.8 588.5 581.0
1965.. oo oo o scee aee oo con .ee ase 601.6 610.4 622.5 636.6 617.8
1966.. oo .oe eae cee oo eoe cee ees eee eee eve eoe 648.6 653,3 659.5 667.1 657.1
52. PERSONAL INCOME (ANNUAL RATE, BILLION DOLLARS! AVERAGE FOR PERIOD
1245.0 17304 17347 1737 172.1 1731 175.2 17541 170.8 163.3 166.7 169.4 168,1 173.6 173.5 169.7 168.1 171.2
1946ee| 170.3 169.6 172.6 174.5 175.9 178.1 182.4 183.7 180.3 184.7 185.2 187.4 170.8 176.2 182.1 185.8 178.7
1947+.| 188.1 187.9 187.7 184.9 185.3 188.2 188.4 189.1 204.0 196.1 196.9 199.3 187.9 186.1 193.8 197.4 191.3
194800 | 2025 202.0 205.5 206.5 207.8 212.0 212.8 215.2 215.4 216.3 215.0 212.3 203.3 208.8 214.5 214.5 210.3
1949..| 208.9 208.0 209.1 208.1 207.6 205.6 204.0 205.5 208.7 205.0 207.5 208.7 208.7 207.1 206.1 207.1 207.2
1950ee] 21649 2198 224.9 220.2 220.7 221.8 22641 230.5 232.7 235.8 237.9 243.3 220.5 220.9 229.8 239.0 227.6
1951ee| 2445 24T7.2 249.8 252.T7 254.1 255.9 255.5 258.4 258.9 261.9 262.9 263.9 247.2 254.2 257.6 262.9 255.5
195240 | 26149 265.7 266.4 265.8 268.8 270.4 269.4 276.9 279.7 280.8 280.1 282.1 264.7 268.3 275.3 281.0 272.3
1953, 282.8 284.7 28B7.5 287.8 289.1 290.3 289.8 289.2 289.1 290.9 289.1 288.1 285.0 289.1 289.4 289.4 288.2
1954..) 2877 28847 287.7 286.6 287.5 287.7 28842 289.8 291.6 293.3 296.1 296.9 288.0 287.3 289.9 295.4 290.2
195544 | 29842 300.0 302.4 305.5 30841 309.2 313.9 314.3 316.5 317.9 320.4 322.5 300.2 307.6 314.9 320.3 310.7
195604 | 32340 325.0 32642 329.3 329.8 331.9 331.0 335.6 337.9 34l.4 34l.4 343.3 324.7 330.3 334.8 342.0 33340
1957ee| 34342 34644 34T.8 348.2 349.8 352.4 353.9 355.5 35445 354.4 354.8 353.7 345.8 350.1 354.6 354.3 351.2
1958ea| 35348 353.5 355.3 354.6 355.8 357.6 364.0 363.8 365.7 366.4 370.8 372.6 354.2 356.0 36445 369.9 361.2
1959..| 373.5 375.8 378.6 381.8 384,0 385.6 386.0 383.4 383,9 385.0 389.0 395.3 376.0 383.8 38444 389.8 383.5
1960.¢| 396.4 396.5 396.9 400.2 401.7 401.9 402.8 403.3 403.8 404.9 403.8 401.3 396.6 401.3 403.3 403.3 401.1
1961lee| 404.8 405.5 409.5 409.6 412.2 415.8 419.6 418.8 419.8 424.3 428.6 431.1 406.6 412.5 419.4 428.0 416.6
1962400 43047 4337 437.2 439.8 440.8 4461.8 4434 464.56 6447.0 447.9 450.4 452.6 433.9 440.8 445.0 450.3 44245
1963es| 4576 455.7 45T.6 45Be% 461.2 46442 465.6 467.8 470.0 473.4 474.9 479.1 457.0 461.3 467.8 475.8 465.5
1964ea| 482.4 4B84.6 486.8 490.1 493.0 495.0 498.4 502.6 505.3 506.0 509.8 515.6 484.6 492.7 502.1 510.5 497.5
1965e«| 518.9 519.4 522.9 525.9 531.1 535.5 539.0 541.8 557.2 553.5 558.3 563.3 520.4 530.8 546.0 55844 538.9
19664+ | 56543 570e5 575.5 5780 578.9 584.0 58745 592.2 596.7 601.2 605.2 607,2 570.4 58043 592.1 50405 58648
NOTE: The series on this page are revised from 1965 to date and, where available, data not previously shown for 1945 through 1947 have been added. See
"New Features end Changes for This Issue," page iii.
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F. Historical Data for Selected Series--Continued

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 i this appendix for (4)
new series which hiave been added to Business Cycle Developments, (b) series which have been revised recently, and () series which have not been shown historically for a long pesiod of time. See the Index, 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 yithiol @) (indicazing unadjusted dath)
follows the series title. Official source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from month y data with tiore 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.

Annual

B

4346
4344
51,5

5840
55,0
619

7343
7901
8640

83.0
9044
97.9

101.4

97.1
10645
109.8

110.1
118.0

123.0
131.3
141.7

156.6

439.0
448.0
47809

500.1
5108.1
554.2

584.6
62646
675.3

732.8

Monthly Quanterly
Year s v S -
Jan, Feb. Mar, Agr, May June July Aug. Sept. Oct. Nov. Dec. Q nQ 1l Q vQ
ﬁ.“ 53, WxGéST;ND SALARIES IN MINING: MANUFACTURING, AND CONSTRUCTION T .
M (ANNUAL RATE, BILLION DOLLARS! AVERAGE FOR PERIQO
1945.. 49.1 49.0 49.0 48.1 47.1 46.5 45.1 41.7 36.7 36.4 3648 37.1 49.0 472 4le2 36.8
196640 36.% 36.2 40.2 41.3 42.0 43.8 4442 46.0 4649 47.3 47.8 4847 37.8 4244 45.7 47.9
19647.. 49.2 49,5 50.0 50.1 50.7 51.1 50.9 51.5 52.6 53.3 54.0 $5.2 49.6 50.6 451a7 5442
19484 56.4 5642 56.9 55.9 57.1 57.9 5848 59.7 59.4 59.4 59.6 58.9 5645 57.0 9.3 59,3
1949+ 58.2 57.7 564 55.6 5542 5442 5443 53.8 56,7 52.4 53.0 54.0 5T«4 55.0 3443 5341
1950. 54,9 54.6 56.7 58.2 59.8 60.9 62.7 6447 65.0 67.3 6843 69.2 55.4 $9.4 B4l 683
1981, 69.9 71.0 72.2 73.5 73.4 73.9 73.9 3.7 74.0 73.7 T4.5 75.8 71,0 73.6 7349 T4.7
195244 7643 7649 T7.4 16.5 T7.2 T6.4 3.8 79.3 82.3 83.2 84.4 85.7 7649 Téa7 18.5 84,4
19634 85.8 8647 87.6 87.8 88,0 87.6 88.1 87.6 8642 B86.5 85.2 84.4 867 87.8 873 B85.4
1954.. 83,3 83,5 83.1 82.5 82.8 82.5 81.9 8l.9 8l.6 83.0 84.8 85.2 83.3 8246 8l.8 84.3
1955, 85.7 86.6 87.9 88.7 90.1 90.4 91.2 91.1 91.9 92.9 94.3 94.5 86.7 89.7 91.4 93.9
1956. 9%.8 95,0 95.6 97.2 96.6 97.3 95.8 98.4 99,6 101.0 100.8 102.3 95.1 97.0) 97.9 101.4
1957«0| 10145 102.4 102.3 101.9 101.4 102.1 102.0 102.3 101.3 100.6 100.1 98.8 10261 101.8 101.9 99.8
19584 97.6 95.5 95.3 94.0 93.9 95.0 96.0 97.5 98.6 98.1 10l1.7 102.2 96.1 94.3 97.4 100.7
1959.+] 103.2 104.1 105.7 107.2 108.4 108.9 108.3 105.7 105.5 105.0 106.1 109.8 104.3 108.2 106.5 107.0
196000 | 12162 111e5 11140 11142 111.6 110.9 1106 109.7 108.8 108.8 107¢4 10447 111.2 Jll.2 109.7 107.0
1961lss| L0604 106.1 106.6 107.6 108.6 110.5 110.9 111.5 11042 113.0 114.8 115.2 106.4 108.9 11049 114.3
195244 11443 115.5 116.7 118.3 118,0 118.0 118.8 118.7 119.5 118.9 119.7 119.7 115.5 118.1 119.0 1194
1963e¢| 12060 L1199 120.6 1207 122.2 123.0 123.5 123.5 124¢6 125.3 1257 12648 120.2 12249 123.9 12549
196400 | 125.8 128.0 128.5 129.7 130.1 130.6 131.8 133.2 134.2 132.7 134.7 136.8 127.4 130.1 133.1 134.7
196%5¢0 | 13645 13840 13847 13843 14041 14140 14leb6 142.7 143.4 145.3 14649 148.4 137.7 139.8 14246 146.9
1966es | 1694 15145 153.5 1546 155¢3 15646 157.2 158.7 159.4 160.6 1613 16145 151.5 155.5 15844 161.1
57. FINAL SALES (SERIES 49 MINUS SERIES 21) (ANNUAL RATEs BILLION DOLLARS) AVIZRAGE FOR PERIOD

1945.. voe oo ose .o cen cer e see oo eee o eve oo
1946, oo eos eoe oo aee ces von coe eoo 190.6 195.2 208.1 234.5
196474 voo eos een PN oo aee .o ces oo .oe oo 223.1 228.6  234.6  240.7
1948, ooe vor ese e .oe s aee cee .oe .o cos eoe 244.8  250.4 25644 249.6
1949, voe cos con cen .os voe eee ese eos ves .oe oo 258.5 260.5 258.8 260.2
1950, coe cen s eee ‘eae .on ess . .oe s oo eoe 263.6 270.6  288.2 299.4
299160 ese oo s coe eos s oo oo cos one eoe oo 307.5 310.6 322.9 331.8
191240 coe ooe oo v .oe ese oo con .os P coo voo 334.3  341.% 361.4 352.3
195340 eoe oss eee eoe .oe eae ees vee .es cos cee eoe 361.7 364.4 365.1 36543
1954, eee eoe .es eoe .os ees e oo eee ees cee oo 363.2 363.) 366.9 312.2
10?3.. coe oo aee see ese eee ese con cos eew oo coe 381.6 388.3 396.4 401.7
193600 von eoe .cee eee ave .es cee ees oo ves oo .o 404.5 411.9 416.5  425.1
199T.0 coe voo e ees ves cee cee con con oo e von 434.8 437,49 443,1 443.8
19%8.. ese coe cos ces cee cee .o con eve eoe voe oo 440.1  443.4 451.3 460.3
199944 eos vos .es oo con oo ees cos .es vor eee eee 470.1 4T7.8  483.6  484.1
1950, con coe cee e eoe cee cos oo oo son voe N 500.7 501.0 508.7
1961.. oo oo ces coe vesn oo oes oo es eee .o 512.8 52044 5$32.3
19624 .o von ese . .es oo cew con .ee P .o §51.1 5§59.2 565.6
19634 oo coe cee cee eeo coe ces cosn oo cee eoe xS S51¢ 579.4 580.8 491.7
l?@@.. oo voe cae coe cee e ceas coe ace oo oo X 612.9 621.9 634 ° €37.4
1963.. von coe one oo e ceo eee oo .ee cae ese oo 651.9 666.8 & 00,3
19664 S eoe cee ees ese eece cee ees coen T voe e T17.5 T725.0 T40.4 T48.4

NGk The sexles en thic page are rovised from 1965 to date and,vherc available, data not proviously chewn for 1945 throweh 114° Bawe hoed added,

"Now Features and Changes for This Iscue," page ild.
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F. Historical Data for Selected Sefies--Continued

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 Deveiopments, (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 Guide, for the latest issue in which historical data for each serigs 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 from monthly 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.

Monthty ] Quarterly

Year Annual

Jan, Feb. Mar, Apt, May Jure July Aug. Sept. Oct. Nov, Dec. 1Q Q na VQ

A}
68, LABOR COST(CUR. DOL.) PER UNIT OF GRNSS PRODUCT(1958 DOL.), NONF INANCIAL CORPORATIONS AVERAGE FOR PERIOD
{DOLLARS)
1945.. . .es eee cee eee . ces ves ves ver . .
194640 ves ces cee aee cee ces cee eee .o vae ces eee
1947.. eee aee ces aee cee ces cee cee . vee cee .o
194840 cee cee cos voe ves ces ces ves ves cee cee ves 0.501 0.498 0.513 0.514 0.506
1949.. ven vee ces .ee eee .ee ces coe cee .ee ces ven 0.514 0.516 0.507 0.518 | 0.514
19504« von .o cee veo ese eoe ese eoe coe cee ses .o 0.507 0.505 0,506 0.514 0,508
1951.. cen coe ees ves cee coe con .ee voee i wes .o .ee 0.534 0,543  0.542 0.544 0.541
1952.. eee cor . eee ves cee vee ces cee PO cee ces voe 0.559 0.566 0,575 0.578 | 0.570
1953,, .ee .es aes vee eee ces eee aee cee ces aes ces 0.577 0,580 0.582 0,598 0,584
195444 ces ees .es ces . ves cee cer ces vee 0.600 0.594 0.587 0.584 0.591
195544 cee ves aee aee ces eee cee ees ves 0.575 0.577 0.584 0,592 0.582
19564, aee aee cer ree eee cee cer cee ces cee aes oo 0.608 0,615 0.624 0.631 04620
1957.. con vos ces .oe cee vos cen ves cee N vee 0.634 0,638 0.6644 0,653 04642
1958.. ves cee ves .ee ves cee cos vee 0.668 0,663 0.658 0.650 0.660
1959.. cee cee .ee cee eee cee cee ces 0.653  0.647 0.659  0.660 0.655
19604 eee .es vee wee ven cee cee aes ese - wee ces 0,661 0.669 0.674 0.678 0.670
1961.. .ee e ces aee cee eee ees .o ven eee vee ees 0.681 0.672 0,667 0.662 0.670
19624 aee ves . wee cee ces cee ves eee aee cee eas 0.665 0,668 0.664 0,662 0.665
19634, .ee . ces wes  ess.  see . oo . . cee . 0.667 04665 0.661 0,662 04664
195%e0 cen cee cee ver wee ces een cee  eve cee vos eee 0.659 00662 U.665 C.670 0. 664
1965.. ees .o vos vee eee cee vos .es ver cee cee ees 0.661 0.661 0.660 0.659 | 0.660
19664 vee ces ces ver ces aee cee vae . cee ces ven 0.666 0.676 0.680 0.687 0,677
101. NATIONAL DEFENSE PURCHASES: CURRENT DOLLARS

(ANNUAL RATE, BILLION DOLLARS) AVERAGE FOR PERIOD
1945.. ces - cee cee vee aee .os .ee . aee cee ves ver
1946, vee coe eee cee eee cee cee eee cae cee PO 20.4 14.4 11.9 12.3 14.8
1947.. ces cee coe cee cee vos cee .oe eee aos ves 9.4 8.9 8.7 9.3 9.1
194844 ces .es cos eee cee .ee ces eee .o .ee aee vee 9.8 10.4 10.7 12.0 10,7
1949, eee aee ees cer vee cee ces aee vee ves aee .es 12.8 13.4 13.7 13.1 13.2
1950.. vee cee ces ven ces aee coe cen vee cee ceo eee 12.5 12.6 14,2~ 17.1 14,1
1951.0 cee ces .oo eoe con cee cee ees cer .ee .es .ee 24.1 30,4  37.7  42.1 33.6
1952.. .os .o cos coe eee eee cee vas ceer ves ces cen 42,5  45.7 47.0 48.5 45.9
1953, oo oo “se .o P see cen s ) ase cee eee 49.2 49,5 48.4 47,6 48.7
1954e. vee ces cee ces ces ves ces aes vee ees 44.4 42,0 39.9 38,5 41.2
1955, aee een cen aee ces vee ves cee ves cee 38.7 38.2 39.2 38.1 38.6
1956. . .ee cee .es ces eee cee .o wee ves cen eee .ee 38.4  40.4 4044 42.1 4043
1957.. cee .o ces ven .o cee vos vae vee . cee vee 43.4 441 44.8 44.6 442
1958.. cee .as cos ees eee cee coe cas ver ces eoe .ee 44.7  45.T 4643 46.9 45.9
1959.. .es .o coe ves cee eee ces ces vor cee cve  ese 46.5  46.1 45.7  45.9 4640
1960, cee cee .ee ces cee aee cos cee vee vee aes vee 45.0 44,4 44,6  45.8 45,0
1961, aee cee .es cas eee vee .es eee cae aee “ae .es 4649 47.7 47.7 48.9 “7.8
196244 cee ves cee ees .o .ee ees aee ves wee e 51.1 53.0 51.3 50.9 51.6
1963.. eee aee cee ces ces aee .o eee aee .o 51.2 50.5 51.0 50.3 50.8
1964, . cee ves ces cee cas cer eee cos eee .o 50.5 50.7 49.8 48.9 50.0
1965.. cee cee eee ces ces ces cee vee ver voe 48.6  49.2 50,1 52.5 50.1
19664, cee aes vee cae cee aee ves ces vee cee cee .o 55.3 58.6 53,0 65.4 6046

NOTE: The series on this page are revised from 1965 to date and, where available, data not previously shown for 1946 and 1947 have been added. See “New
Features and Changes for This Issue,” page iii.
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have not been seasonally adjusted; therefore, they may differ slightly from totals and averages computed from monthly data presented herein.

F. Historical Data for Selected Series--Continued

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. Dabs are published i this appendix for (a)
new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (c) serics which have not been shown historically for a long aeriod of time. See the Index, Scoes
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 th symbol @ (indicating inadjusted d1ta)
follows the series title. Official Source agency quarterly and/or annual totals are presented in this table wherever possible. These figures are often calculated from mon-hly dat1 with more digits or from data winch

AVERAGE PER PERIOD

0.082
C.047

0.084
0.049
0.032

0.085
0.086
0.073

0.059
C.060
0.072

0.069
0.072
0.047

0.052
0.060
0.054

0.046
0.058
0.067

0.064

FOR

o oo [ w ]

0.077
0.038

0.079
0.043
0.068

0.082
0,069
0.076

0,061
¢.061
0.073

G064
0.074
0054

0.045
0.062
Ge 048
0. 054
(. 066
0.065

0.073

PERIOCD

2.6
=108
~1e0

1e8
~3e8
-2.6

1.2
247
~3el

~043

Monthly Quarterly
Year T ) '
Jan, Feb Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q
854, RATI0, PERSONAL SAVING TO DISPOSABLE PERSONAL INCOME
(RAT10)

1945.. oo ave oo coe ver eee e ees .os coe ees oo e cae
1946.. e .ve ceo sae eoe cee cee vee eoe oo eee s 0.117 0.106
1947.. .oe eoe ceo oo eoe .o XY coe eee eoe o “se 0.062 0,027
1948, . vos coe .oe e von eon e oo veo e 0.050 0.068
1949.. con con oo ees oo cen .ee oo e oo 0.060 0.048
1950, . .ee eos .ee eee vee e eee oo vee coe 0.088 0. 054
1951.. e oo veo see aes eee coe e one oo ces .o 0.047 0,089
1952.. e ave see oo oo con cee e eon cor oo oo 0.078 0.070
1953,. Iy .se oo ees eon eos ces are cee ese oo e 0.067 0.078
1956 ees eoe X eee coo coe cee vee oo oo ees 0.073 0.062
1955, o oo oo cen een eoe oo oo eon oo eee 0.051 0.055
1956.. oo oo oo ces eoe ces cee con eoo oo voe oo 0.065 0.070
1957.. cos ) ces ces oo .ee eee ees ess see cen ese 0.067 0.071
195844 e ese oo .oe ces eee oo ees coe cce coe cee 0.068 0.066
19%9.. ove ass sen eee ees cos coe e ees cee vee eoe 0.062 0.063
1960.. eos Y ven e ces cos ees eoe .ese vee voe cee 0.052 0.047
1961.. oo .o eee e sos ees coe eos .oe cee eee ven 0.052 0.056
1962.. .ee eoe con cen o eee | eee oo eoe oo oo o 0.059 0.062
1963.. oo .oe ecen aee .oe voe ces e oo eoe con 0.049 0.048
1964.. coe oo cos ese oo eee coe coe coe cee e 0,052 0.064
1965.. vou oo cos eea con ces ces eoe oo oo e 0.054 0.054
19664, soe ves cee cee cee eee eoe oo oo vee vee coe 0.059 0.062

99, FEDERAL SURPLUS OR DEFICIT (-), NATIONAL INCOME AND PRODUCT ACCOUNTS AVERAGE

(ANNUAL RATE, BILLION DOLLARS) A
19645.. ees eee ces e e eee oo ves .ee ven con cee xx cee
19464 ces .ss vee eee soe ces con see eoe oo cen .o -7.8 2.8
1947.. oo .os eoe ces .oe aas oo oo eee oo coe ees 14.8 13.6
1948.. eos oo ees .oe eee oo cen e con e oo 13.7 1C.6
1949.. .oe oo can cos oo X eon cee eoe .oe oo G.8 -2.9
19504 coe oo cen e oo es coe ece e ees cee cos ~4.8 7.6
1941ee ven .oe cer eos .ee con con cos PN con e 18.0 £a2
19524 vee ase eoe ase eos eee see eee vee e coe 0.1 -2.8
1953, voe eee ces .o oo .eos ces oo eee ves aee ~443 =62
19544 coe oo coe ees oo oo oo een ece oo coe coe ~10.5 =6.6
1955.. .es cos von .os eoe eee T B .oe coe cen e 1.3 4.0
19%6. . oo .oe een o e .ee cee cen PPN oo oo ecee 6.3 el
1957.. .os eee .oe cee oo see oo o oo oo oo e 4¢3 Ze5
19:8.. eos s eee cee .se aes see vesn aee eee coe coe 8.1 ~12.4
1959.. voe .o eee “ee oo .os ees coe eee vee I .o 4.2 0.8
1960.. e .os ves ves .ee ces ces voe vee vee con ces Tel Geb
1961, cos ees eee cen coe cee vse oo eee ese see oo -4.9 “6.8
196244 ces eee ven eee oo ces cee .os .eee e oo coe -5.0 =beb
1963, coe e cen ese eee coe oo s voo ses “2.4 l.8
1964.. cee eoe veu e con oo s eos oo oo ~2e5 =6e3
1965« cos oo con s oo oo con con con eea 4ot 4.7
1)66e. .o .o cos eee cen oo ces oo eee eee .ee veo 2.0 37

NOTE:  The series en thic page are revised from 1965 to date and, vhove available, data not provionsly chown for 1040 and 1849 b

Featuees and Changes for Ghis Iasue, page iii, In addition, series 854 contains revisions for 1964,
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15.2
3.4
-39
17.1
-1.3
“3e7
=11.7

1.8
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F. Historical Data for Selected Series--Continued

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, 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 arg often calculated from monthly 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 : ) Annyal

Jan, Feb. Mar, Apr, May June July Aug, Sept. Oct. Nov. Dec. 1Q 1Q nqQ IvQ

951, FEDERAL RECEIPTS, NATIOMAL INCOME AND PRODUCT ACCOUNTS

(ANKUAL 'RATE, BILLION DOLLARS) AVERAGE FOR PERIOD
19454 cee cee cee ees ‘e ver eee ces .es eee ces cee vee ves aee
19464« cee . eas vee FORN ces cee ves ces  wes cee con PN 34.9 38.2 4141 42.1 39.1
1947.. .o cee ver veo v coe coo ces coe ces vee ces 43,5 42.8 4241 44,5 43,2
1948, ., ves vos vee vee eee ves ves cee ces ces vos 44.7 43,5 42,6 4244 43.3
1949.. .es cee eee aee coe cee ces cee eoe coe voo 40.8  38.8 38.5 37.5 38.9
1950, vee ves cee cee cee cee cee eee eee cee vee 42,4 4646 52.9 57.5 49.8
19514, ees aee eee . cea cee ves aes cee vee eee .ee 65.6 6247 62.0 65.9 6440
19524, cee eee eee ees cen cee PO ces cen vee vee vee 6642 66.3 66.8  69.8 67.3
1953, cee ese - eee een voe PO ves cos eee cee cee ves 71.7  T1.9 70.7  65.6 70.0
19544, vea .es cee .oe eee ces ces ves .o .ee een 6249 62.9 6346 65.7 63.8
195544 cee cee vee cee ces cee eee eee ces .ee 69.2 71.1 73.3 75.0 72.2
195640 eee cee vos ves cee cee .ee cee eee voe cen 5.6  77.2 77.2  80.1 7.5
1957, cee eee cee von aee vee cen cos cee cee  ees cos 82.4  82.2 8243 19.4 81.6
19384, cee cee eee ees .o ees ces cee cee eee .es ces 76.0 75.9 19.5 83,1 78.6
1959, ves ves eos aee eee N cee ves ces ves .es 87.5 91.2 89.9 90.3 89.7
1960, ces cee cee coe cee cee ves cee cee cee .ee eoe 97.5  9T.6  95.7  95.1 96.5
1961, cee cee .ee JO coe voe cee ces vee cee coe cen 9%.4  97.1 99,1  102.4 98,2
19524 een ces vee ces vee vee ces cee ces eee eee cas 103.4 105.6 10T.6 109.2 10644
1953., cen .es eee ees ‘s eer ces cee eee cee eee ees 112.0  113.9 115.0 117.2 114.5
1964, ves .es ces ces cee eee cee eee aee cee ces PN 115.3  112.2  115.4 117.2 115.0
1965.. cee cee cee cos aee von cee ees cee .o coe PO 123.2 12448 123.4  127.4 12447
19654 vee vee ees ces ces eas cee vee ver vee . .os 136.8  142.1 145.5 147.7 143,0

952, FEDERAL EXPENDITURES, NATIONAL INCOME AND PRODUCT ACCOUNTS AVERAGE FOR PERIOD

(ANNUAL RATE, BILLION DOLLARS) .

1945, ves .o cee ves vee oo cee cee cee .ee vee eos ves vor oo wee
19464 aee cee cee IR cee eve vos aee cen cee con ves 42.8  35.4 32.1 32.0 35.6
19470 JO .e- ees ves aee ces ces eee eee ces .ee 28.7  29.2 32.2 29.3 29.8
19484, ees cee ces wer cos ces ces ves cee cee ees ves 31.0  32.9 3647 39.0 3449
1949.. vee eee cee vee cee vos ces .o vos iee vee ces 40,0 41,7  42.4  4l.4 41.4
1950. . ces vee eee ves ces .ee cee aee .es cer ves ces 47.2  39.0  36.4  40.4 40.8
1951., ees .es vee vee cee .ee vee .ee cee cee cee ver 4746 5445 61.9 67.2 57.8
1952, cee vee ve- cas .. eee cee eve cee cee cee eoe 66,1 70.1 T4.4 73,5 71.0
1953.. ves .o cen .es cee ees coo aee cee ves .oe eor 76.2  18.0 16.5 77.3 77.0
19544, cee cee cos - ves ces cee cee ves cee .ot 73.4 6945 6846 67.6 69.8
19554, vee vee .es ces aee cee ces vos .ee . eee ces 6749 6741 6843 6940 6841
195644 eee ces cee ves cee ves .es cee ees ves .ie ces 69.3 71.8 12.3 T4.1 71.9
1957.. cas ees ces ves .oe cen ces ces cee eee ces vee 78.1 79.7  79.7 80.9 79.6
1958,. eee cen ces eos .ee ces ces coe cee aee cee vee 84.1 88.3  90.3 92,9 88.9
1959, eee vee ces ces cee eee cee voe ceen vee cee cee 91.7  90.4 90.9 91.0 91,0
196040 cee eee cee ees vee .on ces ees eee cee vee cos 90.4  92.0 9442 95,7 93,1
1961.. cee cee aes een ces cos eee eee cee cee von ees 99.3  101.6 102.9 104.3 102.0
19524, .o ees ces ves cee coe con cee cee cee coe ver 108.4 110.2 110.2 112.4 110.3
1963, cee ees ces . cee ves cos . cee cee cee cer 1144 112.1 113.8 115.1 113.8
19444 cos .er .ee .es ces ces Fo eee ves eas aee 117.8 118.5 118.1 117.8 118.0
1965« vee cee cee coe cee vee cee coe cee cee ces eor 118.8 120.2 126.5 128.5 123.5
19664 ces cee vae ces ces ves eee cee vee mae eee cee 13448  138.4 145.8 15045 142.4

NOTE: The series an this page are revised from 1965 to date. See "New Features and Changes for This Issue," page iii.
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This appendix contains historical data

new series which have been added {o B

F. Historical Data for Selected Series--Continued

elopments series extending back to 1945 or to the earliest date thereafter for which data are available. Datz a-c peblished i1z this appendix for {a)
(b) series which have been revised receitly, and (c) series which have not been shown historically for 1 long period of time. See the Index, Serics

for Business Cycle Dew
Cycle Devel

e

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 seasanally adjusted unless the syabol @) (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 from morthly dath with iore dig:ts 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 Quartesly
Year ‘_ﬂ ) I Ao
Jan, Feh, Mar, Apr, May June July Aug. Sept. Oct. Nov. Dec. 1Q ng naq vQ
N et - S WO I S R . | RN S
a8, CHANGE IN MONEY SUPPLY AND TIME DEPOSITS > .
VERAG RIC:
(ANNUAL. RATE, PERCENT) AVERAGE FOR PERICS
134544 e aes cee cen s cae cae cee ses eee soe vee v “oe see see cee
L1646, oo oo cee es aee ) oo coe coe XX ces vee cee see eee e
1947 40 ces 3.36 5.89 T.56 5.756 4.08 le 68 6460 5.76 1.68 4e92 0.00 cee vee cew vae e
148, 3.24 el =448) =~2.41 <-1.68 0.09 Lo 68 1468 =-0.84 -0.84% =-1.68 =2.4C see “ee e e “oe
t949,, | -L.68 0.00 0.0 ieb68 2440 -0uB4 =1,84 <=1,68 -0.84 0.00 Qe R4 1.68 oo ver vee ves
19 e 2,40 Hehd 3264 6.48 5.64 3.24 Jel2 2440 0.84 3.12 2.4C 412 s cae s ese cae
1351ee 3.96 2.40 3,96 2.29 3.84 3.84 hel2 5.40 8.40 5428 9.12 6.72 X e e ves vee
19424 4ol b0 de0u 3.72 4044 516 Yo bU 3.04 1.20 3.69 5.76 3.60 vee e v vee vee
193 aa Leb4 2416 6.36 3.48 3.48 l.4% de 16 276 l.44 3.48 2.C4 2.76 ceo e e vee e
1994, 3.48 34 3,48 =0.T72 10.32 3.36 “el2 6012 2.04 5.40 4,68 2.06 con cee oo eee e
I5%5¢ @ 6.0, Te32 =1.32 3.24 4.56 0.09 324 0.00 3.24 1.92 -0.60 2.64 oo ces cos cer cee
195640 1.32 0.0 2.64 3.24 -C.50 3.24 1632 C.0n 3016 1.32 3.24 2652 see soe ves vee cor
i2.:7.. 4ot deu? hebt l.92 3.72 1.20 3e72 3.12 C.6C l1.20 1.20 0,00 voe oo aee con coe
i99%ee | —La20 14,29 9. 8% 9.12 7-80 10.90 4,80 7.68 3.48 4.08 Ea.48 2.28 ees ces vee coe cee
L9593, . 5.36 Se24 4020 2.8% 3.48 3.43 4.56 =2.28 -1.08 =~2.28 -~1.20 =3.96 voa cer coe ceo “oa
IVs.0e [ =778 4,03 T H3 1.2 -2.29 1.59 ¢e 36 J.64 5.64 4456 2.89 He24 voe cee eoe vee ‘oo
Tules 4oty lued Se0% 5.52 7.68 6.60 e 40 6.00 T.56 6436 T.44 4.8C cen ‘e e co e
Lib7e. Te92 )42 9.36 T.60 2.52 6.12 5.0¢ 4.08 4.56 9.48 8.40 10.32 cae coe e cee vee
19634 Lelb et Go2h 8.64 6.72 3.04 1452 6.96 6.96 9.24 11.40 3.60 soe e 'y e Ve
1964.. 7.68 9e84d 4492 6424 7.92 7.92 1o 24 Tedt 9.12 7.68 8.88 7«56 cao vee cee v e
ELT TN 9.60 Mo 7.08 7.80 6.96 9.36 Q.24 10.44 10.68 12.60 7.80 9.60 s vee cae e cee
19650 Y440 4492 T.20 12.48 6.72 6.72 44 44 4,08 4.80 -2.52 -l.44 5416 “ee 1o e coe aee
- - — — SN SR
8%, CHANGE IN U.S. MONEY SUPPLY - - . >
(ANNUAL RATE, PERCENT) AVERAGL For PERICD
T94es ese coe vese Pps ese coe cee s con e S see ooe oo oo oee )
RLY T eoe oo PN voe cee eee oo oo ene vee P s ces oo ‘oo ‘e
W4Te e aee 2.16 b4 60 3.76 6.48 4432 1. 03 4.32 4.32 -1.08 4,20 =2.16 cee ces coe cen cee
1948, o 3.2 -2.16 =-6.36 -3.24 -2.16 -1.08 2.16 1.08 ~1.08 =-1.08 -3,24 =3.24 o cee oo oo tee
194940 | -3.74 Vel 0.0 1.03 216 -2416 =2408 =Z.16 ~-1.08 .2 1.08 2.16 tee vae ver “re oo
19380 3.24 beth 4.32 Tea4 5.28 4420 5.28 4.20 2.04 35.16 2.C4 312 cae cee eos e XK
1951ee 3.16 448 Selh 2.04 4408 4,08 5404 5404 8.04 6.00 9.96 6e84 e ves cee e ves
1952... 3.96 4.9 1.92 2.88 3.84 4.80 Za8Y 3.84 6.72 2.88 3.84 2.88 e e e vee o
1953.. | -0.96 096 Se b4 2.6 1.92 0. 00 (.96 0,96 ~0.96 0.496 0.C0 0.95 “ee cen vae vee Ve
195644, 1.92 0.96 0.96 =5.5¢/ 10.32 1.80 1.72 3.72 1.30 5e52 .52 1.80 cen e can cre een
19554, 6.36 8e 6 =2.6% 2.6% 6.24 -1.80 AR 1] 0.00 1.80 1.80 -2.64 2.64 tee con cen sae Ve
19564 2.64 0.00 1.8 2464 =-1.80 1.80 ve0U =2.64 beb4 0.84 2.64 .64 ces cae e ce e
1L957.. Q00  =ue84 Je 84 Y09 J.84 -0.94 Je B34 Dol ~2464 -2.66 =-1.2%0 =3,48 cee ses sae s ees
19%dae | =3.48 6.24 2.64 bGe4h 4.32 7.8 Ue 00 6s12 3.48 5.16 6. 84 1.68 oo cee vae cee ven
19594 4.0 3436 4,20 L.68 4.20 l.68 5.88 =4.,20 ~-2.52 -3.36 =~1l.68 =~-6.72 coe cesn “oe cee eeo
19604 | ~1eA8 =-3e30 =3.36 <Je34 -4.32 -1.48 2052 4032 1.68 0.08 =2.52 2.52 o oo ceo coe oo
116l.. J.84 4429 2452 2.52 3.36 2.52 100 2.52 S.04 3.36 5.88 3.36 eoe “os ves eoe ceo
1962.. G.864  2.52 1,68 2.57 ~1.68  0eB4 -0.84 =0.84 ~1.68 4.92 4.08 4.08 coe oo ven
1953¢ 4.92 4492 1.56 4.08 3.96 4.80 4. 80 1.56 2.4 6.36 T.92 =2.40 coe cee e eoe ven
1904, 3.96 2440 2440 3.12 4.68 3.84 7.68 5.4% 5.28 3.84 4.56 1.56 “ee ves “ee cee eno
19654 2.28 3.00 L4 3.72 1l.44 6.00 S.16 5.88 5.88 8.76 3.6 T.92. cen e o cee sea
19664 T.92 5404 4632 7.90 Ce D0 leda =3.20 Ce72 3.48 -2.16 0.C0 144 e “ee vae e "o
NOTE: Series 98 16 reviced for the period 1963 to date. Seriec 3 Rop Chiy

Iooue," page iii,
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G. Descriptions and Sources of Series

16. Corporate Profits After Taxes

This series measures the earnings of corporations orga-
nized for profit accruing to U.S. residents after deduction
of Federal and State taxes levied on corporate earnings.
Profits are measured before deduction of depletion charges
and exclude capital gains and losses and intercorporate
dividends from domestic corporations. They include net
receipts of dividends and branch profits from abroad.

Except for the two most recent years, the annual corporate
profits data are based on Internal Revenue Service (IRS)
tabulations of unaudited corporate income tax returns, adjusted
for comparability with other data in the OBFE national
income accounts.

Annual data for the most recenttwo years and for quarters
are estimated by extrapolating the latest estimates based on
IRS tabulations of corporate tax returns. These estimates
are based on (1) data on manufacturing corporations pub-
lished by the Federal Trade Commission and the Securities
and Exchange Commission in Quarterly Financial Report;
(2) reports of Federal regulatory agencies (for industries
regulated by the Federal Government); and (3) various non-
governmental surveys. The estimates are revised to conform
to IRS tabulations of tax returns when such tabulations be-
come available for a given year.

Data are seasonally adjusted by the source agency.
(Source: U.S. Department of Commerce, Office of Business
Economics.)

21, Change in Business Inventories, Farm and Nonfarm,
After Valuation Adjustment (GNP Component)

This series measures the change in physical volume of
inventories valued at current replacement costs. Purchased
materials, supplies, goods in process, and finished goods are
included. Inventory changes in both the nonfarm and farm
sectors of the economy are measured,

BCD series 31 covers the change in inventories in manu-
facturing and trade industries while this series includes all
inventories of the private business sector, Further differ-
ences between these series are (l) this series measures
changes quarterly, while series 31 measures changes monthly;
and (2) current prices are used in valuing the inventory
change in this series, while series 31 is based on reported
book values; a large portion of book values are recorded in
prices of earlier periods.

Data are seasonally adjusted by the source agency.
(Source: U.S. Department of Commerce, Office of Business
Economics.)

22, Ratio of Profits (After Taxes) to Income Originating,
Corporate, All Industries

This series measures after-tax profits originating in
corporate business (excluding the rest of the world) as a
percent of income originating in corporate business (ex-
cluding the rest of the world).

Income originating in corporations is the sum of (1)
compensation of employees--income accruing to persons inan
employee status as remuneration for their work, including
wages and salaries (monetary remuneration, including execu-
tives’ compensation, commissions, tips, bonuses, and pay-
ment in kind),and supplements to wages and salaries (monetary

compensation not regarded as wages and salaries, such as
employers’ contributions for social insurance, private
pensions, health, and welfare funds; compensation for injuries;
directors’ fees; pay of military reserve; and other minor

-items of labor income); (2) corporate profits beforc tax--

the earnings of corporations organized for profit which
accrue to residents of the U.S., measured before Federal
and State profits taxes, withoutdeduction of depletion charges,
and exclusive - of capital gains and losscs (Profits are
measured by eliminating intercorporate dividends from
profits of domestic corporations and include net receipts of
dividends and branch profits from abroad.); and (3) nct
interest--the excess of interest payments (monetary and
imputed) of corporations over their interest receipts.

Corporate profits after tax is the netearnings of corporate
enterprises after deduction of taxes levied by IFederal and
State governments on corporate earnings.

Transactions between the rest of the world and the United
States are excluded from both components of this series.

The seasonally adjusted corporate profits component is
divided by the seasonally adjusted income originating in
corporate business total to yield the seasonally adjusted
ratio.

Both components of this series are seasonally adjusted
by their source agency. (Source: U.S. Department of Com-
merce, Office of Business Economics.)

49 and 50. Gross National Product in Current (series 49)and
Constant (series 50) Dollars

Gross national product measures the market value of all
goods and services produced during the reporting period
without allowance for capital consumption. The major com-
ponents are the following:

(1) Personal consumption expenditures, which includes
purchases of goods and services by individuals and non-
profit institutions, the value of goods and services received
by them as income in kind, and the rental valuc of owner-
occupied dwellings. (It does not include purchases of
dwellings, which are classified as capital goods.)

(2) Gross private domestic investment, which consists
of the acquisitions of fixed capital goods by private busincss
and nonprofit institutions, purchases of dwellings by persons
for their own occupancy, and the value of the change in the
volume of inventories held by business; it also includes
commissions from the sales of new and existing fixed assets.

(3) Net exports of goods and services, which measures
the balance on the exports and imports of goods and ser-
vices, excluding transfers under military grants,

This
(See

(4) Government purchases of goods and services,
component is defined elsewhere in this appendix.
description for series 952.)

The procedure generally used for calculating GNP in
constant dollars (series 50) is to divide components of the
current-dollar GNP by appropriate price indexes, utilizing
as fine a product breakdown as possible, and then to sum the
components to obtain the constant-dollar GNP, Insome cascs,
constant-dollar values are extrapolated by a quantity serics,

Data are seasonally adjusted by the source agency.
(Source: U.S, Department of Commerce, Office of Business
Economics.)
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G. Descriptions and Sources of Series--Continued

52. Personal Income

This series mecasures the income received by individuals,
unincorporated busincsses, and nonprofit institutions (in-
cluding pcnsion, health, welfare, and trust funds). This in-
come represents the sum of labor income, proprictors’
income, rental income of persons, dividends, personal in-
terest, and transfer payments, minus personal contributions
to social insurance. Capital gains and losses are excluded.
Most of the income is in monctary form, but there are
important exceptions--chiefly the net rental value of owner-
occupied homes, the value of food produced and consumed on
farms, and the value of financial services received by indi-
viduals and nonprofit institutions without explicit payment.

A large sharc of the components of personal income are
also components of national income; however, personal in-
come differs from national income by including transfer
payments and government interest in the total and by ex-
cluding contributions for social insurance (by employee and
cmployer), the corporate inventory valuation adjustment, and
corporate profits tax liability and undistributed corporate
profits. The various components of personal income are
based on monthly data collected by a variety of governmental
and private agencies and on assumptions of monthly patterns
of data less currently available,

Components of this series are seasonally adjusted sepa-
rately by the source agency (except where seasonal patterns
do not exist or arc not well defined) and, when aggregated,
yicld a seasonally adjusted total. (Source: U.S. Department
of Commerce, Office of Business Economics.)

53. [.abor Income in Mining, Manufacturing, and Construction

‘This series represents total wage and salary disburse-
ments (excluding “other labor income”) to workers in all
commodity-producing industries except farming--i.e., in
mining, manufacturing, contract construction, forestry,
fisheries, and agricultural secrvices. Wages and salaries
paid in the first three industries named account for approxi-
mately 99 percent of this total. This series represents one
of the more cyclically sensitive components of personal
income, tending to move very closely with business cycles.

The income commonly regarded as wage and salary
disbursements received by employeces as remuneration for
their work includes executives’ compensation, commissions,
tips, bonuses, and payments in kind which represent income
to the recipients. Retroactive wages are counted when paid
rather than when earned. FExcluded are employer contri-
butions to social insurance; employer contributions to private
pension, health and welfare funds; compensation for injuries;
directors’ fees; and a few other minor items of other labor
income.

The data are based on information collected monthly from
various governmental and private agencies andonextrap-
olations of othcr data available less currently.

Components of this series are seasonally adjusted sepa-
rately by the source agency and, when aggregated, yield a
scasonally adjusted twotal.  (Source: U.S. Department of
Commerce, Office of Business Iiconomics.)

57. Iinal Sales
This scrics represents that part of GNP actually sold to

final users, 'Thus, it is the GNP less the change in business
inventories., Included are personal consumption expenditures,

78

gross private domestic fixed ipvestment, net cxports of
goods and services, and government purchases of goods and
services.

Data are seasonally adjusted by the source agency.
(Source: U.S. Department of Commer: ce, Office of Business
liconomics.)

_Unit of Gross Vroduct
porations

68. Labor Cost (Current Dollars)
(1958 Dollars), Nonfinancial C

This series measures the current-doliar labor cost
(compensation of employees) incurred by nonfinancial cor-
porations in producing one 1938 dollar’s worth of output in
the current period. It is the ratic of current-dollay compcn
sation of employecs to gross corporate product in 1984
dollars.

The compensation of employces component measures the
income of persons in an cmployce status as remuncration
for their work. It includes {l) wage and salary
disbursements--the compensation of ¢mployees commonly
regarded as wages and salarics, mcludmg compeasation of
exccutives, commissions, payment i1 kind, bonuscs, and tips;
and (2) supplements to _wages and salaries--or “fringe
benefits,” which includes supploments to wazes and salazics,
such as employers’ contributions to social insurance; private
pension, health, and welfare funds; compensation for inju:r'ioa;;
military reserve pay; etc.

It is defmuj as Lhc salos of
these firms to other businesses, consumers, government,
and foreigners, plus the addition to their own inventovics,
less current purchases from domestic and foreign sources.,

product valued at 1908 prices.

Alternatively, it may be defined as the sum of incomes and
other charges to gross product, capital consumption allow-
ances, indirect business taxes, compensation of employees, net
interest, and corporate profits and inventory valuation
adjustment. For this series, data bascd on the latter
definition are used.

Data are seasonally adjusted by the source agency.
(Source: U.S, Department of Commerce, Office of Busincss
Economics.)

101. Federal Purchases of Geods: -National

and Services--
Defense ) o

This series measurcs the Federal Government purchasaes
of (or expenditures for) goods ard sorvices related to narional
defense, “National defense” comprises (1) Departmoent of
Defense military functions, (2) militavy assistance to othey
nations, (3) development and control of atomic energy, and
(4) stockpiling and certain other defensc-related activities,

“Government purchases of goods and services” is defined
elsewhere in this appendix, (Sce description for series 952.)

Federal Government purchascs for national defense con-
forms generally to the Daily T'reasury Statement classification
of expenditurcs into war and nonwar activitics for the period
prior to 1947, For the period from 1947 to date, it conforms
to the “national defense” classification in ‘T'he Budget of the

United States Government, I'iscal Year 1! ndmg June 30, 1966,

(This description defines the lattcr concept.)

Data are scasonally adjusted by the source agency.
(Source: U.S. Department of Commeree, Office of Business
Iiconomics.)
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G. Descriptions and Sources of Series--Continued

854. Ratio, Personal Saving to Disposable Personal Income

This series shows the proportion of disposable personal
income that has been saved.

Disposable personal income is the income remaining to
persons after deduction of personal tax and nontax payments
to general government. Personal income consists of income
from all sources: Wage and salary disbursements, other
labor income, proprietors’ income, rental income, dividends,
personal intgrest income, and transfer payments, minus per-
sonal contributions for social insurance, Personal tax and
nontax payments consists of tax and nontax payments to
general government (other than contributions for social
insurance) which are not deductible as expenses of business
operations, and other general government revenues from
individuals in their personal capacity, The principal taxes
are income, estate, inheritance, gift, motor vehicle, and
personal property taxes paid to Federal, State, and local
governments, Nontax payments include passport fees, fines,
donations, penalties, and tuition fees, and hospital fees paid
to State and local governments,

Personal saving is obtained by deducting personal con-
sumption expenditures, interest paid by consumers, and per-
sonal transfer payments to foreigners from disposable
personal income,

The ratio of personal saving todisposable personal income
is obtained by dividing personal saving by disposable
personal income,

Data are seasonally adjusted by the source agency.
(Source: U.S. Department of Commerce, Office of Business
Economics.)

95. Federal Government Surplus or Deficit, National Income
and Product Accounts )

This series measures the difference between Federal
receipts and expenditures as they are recorded in the U.S,
national income and product accounts. Descriptions of
Federal Government receipts and expenditures are given
elsewhere in this appendix. (See descriptions for series
951 and 952.)

Data are seasonally adjusted by the source agency.

(Source: U.S. Department of Commerce, Office of Business
Economics.) '

951. Federal Government Receipts, National Income and

Product Accounts

This series measures the dollar volume of receipts of
the Federal Government as reported in the U.S. national
income and product accounts, These receipts derive from
(1) personal tax and nontax receipts, which consist primarily
of individual income taxes, estate and gift taxes, and certain
payments such as fines and penalties; (2) corporate profits

tax accruals--the Federal tax liability incurred and accrued
by resident corporations on their corporate earnings during
the specific year or period; (3) indirect business tax and
nontax accruals, including liquor, tobacco, and other excise
taxes, and customs duties; and (4) contributions for social
insurance, which is composed chiefly of employment taxes,
contributions to the retirement funds for government em-
ployees, and deposits by the State to the unemployment trust
fund.

~ Data are seasonally adjusted by the source agency.
(Source: U.S, Department of Commerce, Office of Business
Economics.)

952, Federal Government Expenditures, National Income
and Product Accounts

This series measures the dollar volume of expenditures
of the Federal Government as reported in the U.S. national
income and product accounts. Five categories of expenditures
are included:

(1) Federal purchases of goods and services is the only
category of Federal spending which is included in the gross
national product (GNP). This component is estimated in
two categories--defense purchases and other purchases.
These purchases represent the value of the Nation’s output
bought .directly by the Federal Government and the gross
investment of Government enterprises. They include the
pay of military and civilian employees of the Federal
Government, outlays on equipment and supplies for defense
and other programs, new construction, net purchases from
abroad, and the capital formation of Government enterprises.
They exclude acquisition of land, current outlays of Govern-
ment enterprises, transfer payments, Government interest,
and subsidies, as well as transactions in financial claims.

(2) Transfer payments are outlays in return for which no
current service is deemed to be obtained. Transfer pay-
ments to persons include such items as old-age and
survivors’ insurance benefits, medicare benefits, unem-
ployment compensation, and military and veterans’ benefits.
Although such payments are not included in GNP, they do
enter into the income stream and have animpact on national
output. They are reflected in the GNP in another sector
of the accounts when spent by the recipients. Foreign
transfer payments consist of U.S. Government nonmilitary
grants to foreign governments in cash and in kind, and
U.S. Government pensions and other transfers, as measured
in the balance of payments statistics,

(3) Net interest paid comsists of interest outlays to U.S.
residents minus interest received from them and is
measured on an accrual basis. It excludes interest paid
to trust funds.

(4) Grants in aid to State and local governments repre-
sents Federal payments to State and local governments
(other than for interest on public debt). The most important
grants-in-aid payments are for highways, public assistance,
education, and public health. Payments to public educational
institutions for research and development contracts are
included. These statistics exclude outlays in kind, such as
-farm commodities donated to these governments. Grants
in aid have their impact on GNP when respent by the re-
cipient governmental unit,

(5) Subsidies less current surplus of Government enter-
prises. Subsidies are the monetary grants provided by
Government to private business and reflect mainly payments
to farmers, certain outlays for export and disposal of sur-
plus agricultural commodities, and shipping subsidies.
The current surplus of Government enterprises represents
the excess of sales receipts over current operating costs
of such Government enterprises as the Post Office, Com-
modity Credit Corporation, Tennessee Valley Authority.
In calculating the current surplus, no deduction is made for
depreciation, and interest is not included in either receipts
Or costs.

Data are seasonally adjusted by the source agency.
(Source: U.S, Department of Commerce, Office of Business
Economics.) '
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) = Historical |  Series Historical Series
Series titles by economic process and other groupings w§ =1 (Tables data description Series titles by economic process and other groupings Iahﬁ}es data descriptio
" = » . " . i ) . NO. . .
1See complete titles and sources on back cover) Eﬁ £ p. No.) (issue date) | (issue date) (See-complete tittes and sources on back Gover) p- No.) (issue date) | (issue dab
ol O
I. EMPLOYMENT AND UNEMPLOYMENT V. PRICES, COSTS, AND PROFITS..Continued
*1, Avg. workweek, production workers, mfg. ... .. Ll 916, 33| oct. 67 | ...vvvu.. | 68, Labor cost perunit of gross product, ol Ve Ty 16
*30. Nonagricultural placements, all industries ... .| L 916, 33| Apr. 168 | siuiuenn.s nonfinancial corporations .......... el 3 8, 42 July Vo July 16t
2. Accession rate, manufacturing. ........o..t L 9|6, 33} Sept. '67| evvvee... | *62. Labor cost per unit of output, manufacturing . . |;ﬁ "73 8, /.:’, July' [ PO
5. Initial claims, State unemploy. insurance . .. .. 916, 33| apr. '68 | ......... | 81 Consumerprices.......eveoecuneonnnn. 124 ] 8, 43| May 'é8
3. Layoff rate, manufacturing...ocoveenennnn 916, 33 Sept. '"67| cerveenn.
301, Nonagri. job openings unfilled.,........... 1717, 38 Feb. '68 | ...eveon.
46. Help-wanted advertising ....ocovveannn... 17(7, 38| June '68 | ..ueieunn Vi. MONEY AND CREDIT
511, Man-hours in nonagri, establishments........ C |17]7, 38| Feb. 168 | ..eueuse. | 98- Change, money supply and time deposits ... |L |19 |6, 3v| duly ;?3
*41, Employees on nonagri. payrolls,........ ...[C 117)7, 38| Oct. 167 | vuuesus.. | B85 Change, money supply......covvnnnenins Lol b6, 2 gul‘y 'g_w
42. Persons engaged in nonagri. activities.......[C [17|7, 38| Feb. 168 | ......... | 33. Change, mortgage debt ............... o bofis e, 3| Apr. .).i
*43, Unemployment rate, total. .. .ovvvevunnnn.. C {1817, 38| Feb. '68 | ......... |*113. Change, consumer instaliment debt ... e[ b3 6, 37| Doc. |6_’ Tuly 164
45, Avg. weekly insured unemploy. rate, State ....[C | 18 | 7, 38| Dec. '67 | ... .| 112. Change, business foans ............... o L[ Ee e, 27 Apr ,6( July 164
40. Unemployment rate, married males ...... JdC 18]7, 38| Feb. 168 | ueunn.n. 110. Total private borrowing ................ L 166, 37| Mar. 163 | July ‘04
*502. U ; k: | SN Lg|22]{7, 41| Feb. '68 | «.uvvunnn N . . A
502.. Unemploy. rate, 15 weeks and ove ¢ ’ ° 14. Liabilities of business failures ........... Lf1e]6, 3] Max. '63 | ..uueee
39. Delinquency rate, installment loans, o
Il. PRODUCTION, INCOME, CONSUMPTION, 30 days and OVer ......ccovvenneennn .. 1; /G 8, 37 Apr. :6{
AND TRADE 93, FIEETESEIVES . vvvvvvvvernnneananannes ¢ |21 |7, 40| Jan. '3
114, Trepsury bt rate ooovvvnevennnnns TR, 40 Apr. 168 July ')
49, GNP in current dollars ...... C (2817, 39| July '68 | July '6é8 116. Corporate bond yields ............... LS e |7, 40| June 168 | July 164
*50, GNP in 1958 dollars..... .. LC {187, 39| July '68 | July 'é8 . X
47, Industrial production. ... vveeriiiiaea... C 187 39| Dec. '67 | vuveeuens | 115 Treasury bond yields .................. Jan. :6 July 164
#52, Personal iNCOME ovvvvvveenennnennnnn. C {107, 30! July *68 | July 'é8 | 117. Municipal bond yields .. . Jan, '6{)3 July 164
53. Wages and salaries, mining, mfg, constr. . . . .. C 197, 39| Juy '68 | July 'e8 | 66 Consumer installment debt. ... . .. . Dec. 'gf
*816. Manufacturing and trade sales ............. C {19|7, 39| Apr. '67 | ceeeeee.. | *72 Comm. and indus. loans outstanding........ Apr. 67 | ...l
57. Final sales ............ . C [19 (7, 39| July 168 | July '68 | *67. Bank rates on short-term business loans. ..... dan. 64 bl
*54. Sales of retail stores ... .. e C [19]7, 39| May re8 | ......... | 118. Mortgage yields, residential ............. Jan. 161 | July 164
1
I11. FIXED CAPITAL INVESTMENT Vil. FOREIGN TRADE AND PAYMENTS
38, Index of net business formation............ L {106, 33| apr. 168 | .uvuvunn. | 89, US. balance of payments:
13, New business incorporations. .. ........... L |10 |6, 33| Mar, 168 | vvvvvenss a, Liquidity balance basis . ........... | U tae 18, 4| Juno :W
*6, New orders, durable goods industries ....... L {10 (6, 34! June '67 | vverennnn b. Official settlements basis coo | U |24 18, 43| June 6!
94. Construction contracts, value ............. L {10 {8, 34| ........ vesesesss | 88, Merchandise trade balance............... U 124 18, 43| Apr. 'é‘! Pavecens
*10, Contracts and orders, plant and equipment....|L [10 |6, 34 | May 168 | ......... | B86. Exports, excluding military aid ........... U [25 18, 43| Apr. €7 | oaeiis
11. New capital appropriations, manufacturing....|L |11 g, 3% | pug. 167 | oeenno... | B6L Ex%%t ord':arcsl.ecslurable foods, except 0 |25 Ls, 431 ape. ver
24, New orders, mach. and equip, industries ..... L j11 34| Dec. 167 | covernnnn motor VENICIES «.ovveemennranocians .. o) b AR R
e ’ ee 862. Export orders, noneleclsic machinery . ...... U 125 é: 43| Apr. :(’I
9. Construction contracts, comm. and industrial .. [L |11 |6, 34 | May 167 87. General imports...oovvonne [P U 1es |8, 43) Apr. €Y L.l
7. Private nonfarm housing starts . ........... L {11 {6, 34| May '68
*29. New building permits, private housing....... L l11 |6, 34} June '68 | cvvvvunen
96, Unfilled orders, durable goods industries. .. .. g 20 {7, 401 Dec. '67 | cuviennnn VIil. FEDERAL GOVERNMENT ACTIVITIES
97. Backlog of capital appropriations, mfg, ...... 20 |7, 40| Aug. '67 | cereiennn . o ) )
*61, Bus. exgpenditﬂres, npepwrflant and'equ%pment “ALlal22 |7 41| apr, 168 | cenvnnin, 92513 Fgg: P:ég?;é. f:]aatt',ll- li?]%?)r:]n% Q‘f:]% l:jfr%% {l&ftt . H ;? g, ;'f gﬁg: :23 513:{.3,' :gé
. Mach. ip. sales a . constr. expend.|Lg 122 {7, 41 | Nov. 'é . . i - AcCL, . ah B, aa :
505, Mach. and equip. sales and bus * s ’ v 4 952. Fed. expend.,'nat'l. income and prod. accl, ... | U |26 ézj 4Ad | July t68 | July tét
101. National defense purchases, current dollers .. | U |27 {8, 44| July '68 | July '&
IV. INVENTORIES AND - ) .
INVENTORY INVESTMENT 91. Defense Depariment obligations, total ...... U 127 |8, 4] Dec. 67 | veunaras
90. Defense Dept. obligations, procurement .. ... H 2718, 44 Does 67 | aiiiiin.
21. Change in business inventories............ L |22 (6, 35| Juy '68 | July '68 99. New orders, defense products industries ... . 2018, 44| Mar. N8 Ll
*31. Change, mfg. and trade inventories ......... L |12 61 35 Nov? 166 | ...o..... | 92 Military contract awards inUS. ........... U |27 |8, 44 hug. 61 {.ooienen,
37, Purchased materials, higher inventories ..... L 11216, 35| Mar. '68 | cvovveuse
20. Change, mtls, and supplies inventories . ... .. L [12)6, 35] Dec. "67 | covveneen .
26. Buying policy, production materials ........ L |12]6, 35| Mar. '68 | . .. | SERIES UNCLASSIFIED BY CYCLICAL TIMING
32. Vendor performance, slower deliveries t 13 |6, 35| Jan. '68 AND ECONOMIC PROCESS i
25, Change in unfilied orders, durable goods ... .. 13 16, 35| Dec. 167 ) . ) PO D |
#71. Book value, mig, and trade inventories - . . ... Lg |22 |7, 41| apr. 167 32? 22}90. qutgmotroiecsa?:csjtly,sma;lfuf,agt]ugltn%ie----‘;ld ;33 g j‘g gﬁz :?7
. Mirs.' i ies, fini , book value . [Lg | 22 |7, 41| apr. '& . Ratio, inv ales, mfg” and trace . . . . 28 18, 45 I ETTPERT
5. Hirs." inventories, finished goods, book value ¢ ’ Y 7 852, Ratio, unfilled orders to sh’npments dur, goods. H U {28 é«f; 45| July 167 D vvennens
853. R"mo prod. of bus. equip. to consumer poods. ! U (28 (&, 45| Judy '67 ...l
v. 854. Ratio, personal saving to disposable I
PRICES, COSTS, AND PROFITS personal INCOME + v vvvvnvncnonnannnens TU |29 |8, 45| July 'e88 | July '68
+23, Industrial materials prices - - ..eeeeaevnn.. L |13 |6, 36| Dec. '67 | .u.... |
*19. Stock prices, 500 c. stocks (1941-43-10). .. .. L |13 16, 36 | Mar. '68 | «........ | 855. Ratio. nonagri. jo fines unfill
19, Stock prices, 500 ¢, stocks (1957-59=100)- ... L |32 [48 ~ | Oct. 167 | vrieveuns oL J00 openings unlled o b [, as| b v [
*16, Corporate profits after taxes.............. L 114 16, 36| July '68 | July '68 | 858. Output per man-hour, total private nonfamn. . .. | U 29 |#, 45| Juno 68 | humo '68
22, Ratio, profits to income originating, corporate . | L |14 (6, 36 | July '68 | July 'é8 | gsg, Real avg. hourly earnings, prod. werkers
18. Profits per doliar of sales, mfg, ........... L1416, 36 | Apr. '67 | couvvvnee | Mg e U (20 &, 48] Juno '68 | Jung 168
*17. Ratio, price to unit labor cost mig. <. | 1416, 36 1 July 167 | ......... | 859, Realspendable avg. wkly. earnings, nonagr. )
55. Wholesale priceindex, industrial commodities.. |C 20 |7, 40 | May '68 prod. or nonsupv. workers (1957-69-100), , U {29 |8, 45] Juno '68 | June ‘68
58. Wholesale price index, manufactured goods....[C |20 |7, 40 | May '68 seseseeas | 857, Vacancy rate, total rental housing . ...... U 129 1, 450 Feb, '68 | vevuvren

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators. L = leading, C = roughly coincident, Lg = lagging, U = unclossified (“series uaclassified by eyclical timinp,”
“seriesunclassified by cyclical timing and economic process,” and “intemational comparisons”).
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S| 2 Histori . Sl = . .
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ies tlstles by economic process and other groupings| S| & | Tables data | description | Series titles by economic process and other groupings ag & Tables H dt:tr;cal deggli;fion
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(See complete titles and sources on back cover) Eﬁ £ (p. No.) (issue date) | (isste date) (See complete titles and sources on back cover) Eﬁ g (p. No.} (issue date) | (issue date)
=o| o = k=]
INTERNATIONAL COMP ARISONS : DIFFUSION INDEXES
Sanada, index of industrial production ....... U |30 |46 July 167 D1l Average workweek vens |51 ] 54, 58 [O0ct. '67 | seiiiannn
Inited K‘mg(jlomv index of industrial production .| U {30 | 46 Nov. 167 D6. New orders «voovuivvenvnna cen |81 [ 54, 58 |Apr. '65 | ..iiieeen
“rance, index of industrial production. .. ..... U |30 |46 Nov. '67 D11, Capital appropriations ............. eoo oo f51 | 54 Aug. '67 | .ieiianen
Vest Germany, index of industrial production ..{ U {30 [ 46 June '68 |iiiievens -
lapan, index of industrial production ........ U (3046 Apr. '68 |......... | D34 Profits, mfg. ... .ottt oo fees 51 (55 Oct, '64 [eeeeenaas
JECD--Europe, index of industrial production . .| U |30 ] 46 June 68 |......... | D19, Stockprices................ eiereanes ...]51]55, 59 |Apr. '65 |...... ves
taly, index of industrial production . ........ U [30)46 Nov., '67 |......... ] D23, Industrial materials prices ......ovevuun.. ...|51]55, 60 |4pr. '65 |.........
anada, index of consumer prices - -..----- U |31 |47 Octe '67 |eeeeoanen . .

o Wi ; ; seretee D5. Initial claims .......oeieniiiiiinannn, ceo|52 |55, 60 [May '65 | ...ieuens
dnited Kingdom, index of consumer prices -...[ U {31 | 47 Oct. 167 |..oouevee |41 Employees in nonagni. establishments ... ... 1...|52 |56, 61 |Nov. 167 | ommernrs
France, index of consumer prices........... U |31 |47 Oct, '67 [eeeveenes D47. Industrial production 5215 '

Nest Germany, index of consumer prices. ... .. g 31 |47 Oct, 67 |eveurenn. . PrOTUCHION . vovevvennennneene -+-]72 196, €1 |Bpr. 165 |.........
japan, index of consumer prices ........... 31 147 Oct, 67 [seeennn .o

taly, index of consumer prices ............ U 31147 Oct, '67 feevsoesss | D58, Wholesale prices, mfg, ....coovvvvvnennes ... |52 |56, 62 |Apr. 67 |......
N : ] D54, Retail sales ........ .. ceeeess liill52 156, 63 |Apr. 65

anada, index of stock prices ............. U |32 ]48 Oct, '67 fevevrueon i ’ P
Inited Kingdom, index of stock prices u 132 |48 Oct. 167 |.onooo"" | D35, Net sales, mhrs, ........ Cievreeneieie. .o l53 157 Nov. "64 |.eevenenn
France, index of stock prices ........ ..| U 32|48 Oct, '67 [.eeeennns :

:lest ng:any,fingexkof stock prices ........ 3 32 zl:g gct. :2’; ceseeeves gig l"!ev( c:‘rtdetsl . d ceen cee gg gz gov. :& ressanes .
apan, index of stock prices -............. 2 ct. . Freight carloadings ......... veees ov. 164 |.eeen
taly, index of stock prices ............... U [32]48 Oct, '67 |..ceoeee. | DB1. New plant and equipment expenditures ...... ...|53 |57 Nov. '64 |.eeeee.. .

= unclassified (“series unclassified by cyclical timing,” “series unclassified by cyclical timing and economic process,” and “interational comparisons”).
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Current Data on
US. Defense Activity

and its vmpact on the National 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:

= Obligations = Orders =»Shiprnents ®Employment
= Contracts ® Expenditures-«Inventories =Earnings

Recommended by an interagency committee 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 series 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:

=« Comparison of National Defensc Purchases
with Total Gross National Product

» Advance Indicators of Defense Activity

» Intermediate and Final Indicators of Defense
Activities

Analytical tables provide the original and seasonally
adjusted basic data in monthly, quarterly, 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 year. An order form is
furnished with this announcement,

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

Annual subscription, $4.50 (addirional $1.25 for foreign
mailing). Enclosed is § — . (send only check,

money order, or Supt. Docs. coupons), I wish to sub-
scribe to DEFENSE INDICATORS.

Name

Address

City, State & Zip




Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

~
~

The numbers assigned to the series are for identification pur-
poses only and do not reflect series relationships or order.
“M* indicates monthly series; ‘Q"’ indicates quarterly series.

valuation adjustment (GNP component) (Q,IV).- Departmtmt
of Commerce, Office of Business Economics

. Ratio of profits (after taxes) to income originating, corpo-

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

ment industries (M,111}.~-Department of Commerce, Bureau
of the Census

*43. Unemployment rate, total (M,).--Department of Labor,

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

*47.

Index of industrial production (M,I1). -Board of Govemors
of the Federal Reserve System

b hol o ; ies desi d 49. Gross national prpduct in current dollars (Q,ll).~-Department
ata apply to the whole period except for series designate 25, Change in manufacturers’ unfilled orders, durable goods of Commerce, Office of Business Economics
by “EOM"’ (end of the month) or *EQQ"" (end of the quarter). industries (M,IV).--Department of Commerce, Bureau of w
The Roman numeral identifies the economic process group in the Census 5. E;"é:m::‘i‘['co:alofpf:gg“sft Blﬂs}r?:gsdgi?r:;mngsm ~Department
which a series is classified. (See Finding Guide.) Thus, 26. Buying policy--production materials, percent reporting com-
‘M, 11" indicates a monthly series classified in group II. mitments 60 days or longer (M,!V).~National Association of *52. Personal income (M,I).--Department of Commerce, Office
The general classification follows the approach of the National Purchasing Management; no seasonal adjustment of Business ECOnUmlCS
Bureau of Economic Research, Inc. The series preceded by - . . . . 53. W i [ .

X . . okt Kottt 2. Index of new private housing units authorized by local -Wage and salary income in mining, manufacturing, and
an asterisk (*) are included in the 1966 NBER “short list building permit: (M,III).uDepaEtment of Commerce,yBureau construction (M,11).~Department of Commerce, Office of
of 25 indicators. of the Census Business Economics

*30. Nonagricultural placements, all indusiries (M,).--Depart- *54. gales off retail stores (M,II).--Department of Commerce,
ment of Labor, Bureau of Employment Security; seasonal ureau of the Census
36 Leading Indicators adjustment by Bureau of the Census 55. Index of wholesale prices, industrial commodities (W,V).:
*31, Change in book value of manufacturing and trade inven- Egﬁ:lrt;%el’;itog Ltabor Bureau of Labor Statistics; no sea-
" . tories, total (M,IV).--Department of Commerce, Office of men
*1. Average workweek of production workers, manufacturing T ' '
(M,1).~-Department of Labar, Bureau of Labor Statistics Business Economics, and Bureau of the Census 57. Final sales (series 49 minus series 21) (Q,19). -Department
2. Accession rate, manufacturing (M,1).--Department of Labor 82. Vendor performance, percent reporting slower deliveries of Commerce, Office of Business Econanics
Bureau of Labor Statistics ' (sMhleYl-)édﬁ'C:tI;;;ﬁ? Purchasing Agents Association; no sea- 58. Index of wholesale prices, manufactured goods (M.V). -
3. Loyt rate, facty .. ~Deertnent of Lab o ju Department of Labor, Bureau of Labor Statistics; no sea-
Bulr,:au orfaLab(;'r‘agtl;tT:tucr;ng {M,1).~Department of Labor, 33. Net change in mortgage debt he!d by financial institutions sonat adjustment
and life insurance companies (M,VI).-fnstitute of Life 93. Free reserves (member bank excess reserves minus borrow:
5. Average weekly initial claims for unemployment insurance Insurance, Federal National Morigage Association, Nalional “ings) (M.Vi).-Board of Goverors of the Federal Reserve
State programs (M,)).~Department of Labor, Bureau of Association of Mutual Savings Banks, U.S. Savings and Sygstem'r;o séasonaladiuslment
Employment Secum'y; seasenal adjustment b'y Bureau of Loan League" and Board of Governors of the Federal Re- ! ’
the Census serve System; seasonal adjustment by Bureau of the Census 9. Manufacturers’ unfilled orders, durable gdods industries
(EOM, I11).--Department of Commerce, Bureau of the Census
*8. Vglue of manufacturers’ new orders, durable goods indus- 37. Percent reporting higher inventories, purchased materials i - .
tries (M,111).--Department of Commerce, Bureau of the Census {M,1V).—-National Association of Purchasing Management. 97. Backlog of capital appropriations, manufacturing (E0Q,I1). -
. . . ) seasonal adjustment by Bureau of the Census Nationa! Industrial Conference Board; component industries
1. Newt pvfnz:ate nonfarnli3 housm% tt:]mt(s: started (W, 111).--Depart- are seasonally adjusted and added to obtain seasonally
. :
ment of Lommerce, Bureau of e Lensus *38. Index of net business formation (M,I).--Dun and Bradstreet, adjusted total
9. Construction conlracts awarded for commercial and indus- Inc., and Department of Commerce, Bureau of the Census, 114. Discount rate on new issues of 91<lay Treasury bills
trial buildings, floor space (M,I1l).--F . Dodge Corporatian; seasonal adjustment by Bureau of the Census and National (M,V1).--Board of Governars of the Federal Reserve Systeu,
seasonal adjustment by Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureau of Economic Research, Inc. . .
39. Percent of consumer instaliment loans definquent 30 days 115. Yield on I6ng-term Treasury bonds (M,V1).. Treasury Depart:
*10. Contracts and orders for plant and equipment (M,NII).-- and over (EOM,VI) --American Bankers Association; sea- ment; no seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Census and National
Dodge Corporation; seasonal adjustment by Bureau of the Bureav of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (M,VI). --
Census and National Bureav of Economic Reseaich, Inc. December 1964) Fustt National C|t|y gi.ankt of lrew York and Treasury Depart-
ment; no seasonal agjustmen
11. Newly approved capital appropriations, 1,000 manufacturing 85. Percent change n total ULS. money supply (demand deposits :
corparatians (Q,lIl).--Nationa! Industrial Conference Board; plus currency) (M,VI).--Board of Governors of the Federal 117.Yield on municipal bonds, _20'bond average (M,VI). The
component industries are seasonally adjusted and added Reserve System Bond Buyer; no seasonal adjustment
to obtain seasonally adjusted total 94. Index of construction contracts, total value (M,H1).--F.W. 301, Nonagricultural job openings unfilled (EOM,1).-Department
13. Number of new business incorporations (M,II).--Dun and Dodge Corporation of Labor, Bureau of Employment Security; seasonal agjust
Bradstreet, Inc., seasonal adjustment by Bureau of the 98. Percent change in total U.S. money supply (demand depasits ment by Bureau of the Census
Census and National Bureau of Economic Reseaich, Inc. plus currency) and commercial bank time deposits (M, V1):- 511. Man-howrs in nonagricultural establishments, (M,I).~
14, Current liabilities of business failures (M,V1).--Dun and Board of Governors of the Federal Reserve System Department of Labor, Bureau of Labor Statistics
Bradstreet, Inc.; seasonal adjustment by Bureau of the 110. Total funds raised by private nonfinancial borrowers in n -
i Natl i - lota . f Com-
Census and National Bureau of Economic Research, Inc. credit markets (Q,V1).--Board of Governors of the Federal 816 m:'r‘é‘g“g'f’f'i"ci ao?dtatlr;?:e::‘?cm;mcsD:rP;rtBn:ﬁgtauo O'C?;l“e
¥16. Corporate profits after taxes (Q,V).-Department of Com- Reserve System Censu's
| merce, Office of Business Economics 112. Net change in bank loans to businesses (M,V1).--Board of
Governors of the Federal Reserve System; seasonal adjust-
f17. Price per unit of labor. cost index--ratio, wholesale prices ment by Bureau of the Census
of manufactured goods index (unadjusted) to seasonally . . ) . .
adjusted index of compensation of employees (sum of wages, *113. Net change in consumer installment debt (M,VI).--Board of 11 Lagging Indicators
salaries, and supplements to wages and salaries) per unit Governors of the Federal Reserve System
:festlsutIJEuntoglg[,“Vi)c.s-l-Dgggr;g;rétmofogolr‘nanlx]e;]r'ceb‘(J)[fef.;cue gff E;'gér *61. (Bdlsl:;l)essa expf:ndit::resf onCnew plant %n‘? equipfmeBnt, total
s Ec | . .. . Mb.-Department  of Commerce, Office of Business
gtittgllcsi and Board of Governors of the Federal Reserve 25 Roughly Coincident Indicators Economics, and the Securities and Exchange Commission
ystem
. N *62. Index of labor cost per unit of output, total manufacturing--
18. Profits (before taxes) per dollar of sales, all manufacturing 40. Unemployment rate, married males, spouse present (M,1).-- ratio, index of compensation of employees in manufacturing
corporations (Q,V).~Federal Trade Commission and Securi- Department of Lahor, Bureau of Labor Statistics, and Depart- (the sum of wages and salaries and supplements to wages
ties and Exchange Commission; seasonal adjustment by ment of Commerce, Bureau of the Census and salaries) to index of industrial production, manufactur-
Bureay of the Census *41, Number of employees on nonagricultural payrolis ,establish igng (M,}I).--Depa‘jarttﬁent‘aof dCoergrce, Offlcef %e&éi'd" ersasl
. . , - e Boar vernors o e
*19. Index of stock prices, 500 common stocks (M,V).--Standard ment survey (M,1).~Department of Labor, Bureau of Labor Rzg’:?v“;'%sygt;“" 041E O Boveo
and Poor’s Corporation; no seasonal adjustment Statistics
; vy : . ’ L, 5. Book value of manufacturers' inventories of finished goods,
20. Change in book value of manufacturers’ inventories of 42. Total number of persons engaged in nonagricultural. activi- § aﬂo ,:an':,,ag'u?ing iné'ust,ie's (EOM,IV) u.Depanmgm of
materials and supplies (M,IV).--Department of Commerce, ties, labor torce survey (i, 1).~Department of Labor, Bureau o
» fce ) P . Commerce, Bureau of the Census
Bureau of the Census of Labor Statistics, and Department of Commerce, Bureau of
l21. Change in business inventories, farm and nonfarm, after the Census 66. Consumer instaliment debt (EOM,VI1).--Board of Govermors

of the Federal Reserve System. FRS seasonally adjusted
net change added to seasonally adjusted figure for previous
month to obtain current figure

45. Average weekly insured unemployment rate, State programs

rate, all industries (Q,V).--Department of Commerce, Office
(M,1).--Department of Labor, Bureau of Employment Security

of Business Economics

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

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

National Industrial Conference Board Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

*67. Bank rates on short-term business 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 curent-dollar
compensation of employees to gross corporate product in
1958 dotlars) (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,VI).—Board of Governors
of the Federal Reserve System; seasonal adjustment by
Bureau of the Census

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

*50

~N

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

50

(=3

. Manufacturers’ machinery and equipment sales and business
construction expenditures (industrial and commercial con-
struction put in place) (M,IN).--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

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

87. General imports, total (M,Vil).-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,VIl).—-Department of Commerce, Office of Business
conomics

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

91, Defense Department obligations incurred, total (M,VIII).—-
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,Vill).--Department of Defense, Directorate
for Statistical Services; seasonal adjustment by Bureau of
the Census

95. Federal Government sumplus or deficit, national income
and product account (Q,Vill).~Department of Commerce,
Office of Business Economics

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

101. Federal purchases of goods and services, national defense
(Q,ViIl).~Department of Commerce, Office of Business
Economics

861. 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 (M,VI).--
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 product account
(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 Govemors of
the Federal Reserve System, Department of Commerce, and
MecGraw-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

N

852. Ratio, unfilled orders (BCD series 96) to shipments, manu-
facturers’ durable goods (W).— 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 index of industrial
production.)

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

855.

o

Ratio, nonagricultural job openings unfilled (BCD series

301) to number of persons unemployed (M).—Department of
L.abor, Bureau of Employment Security and Byreau of Labor

%tatistics; and Department of Commerce, Bureau of the
ensus

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

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

. 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 dependents) on pri-
vate nonagricultural payrolls, 1957-59 dollars (M) —-
Department of Labor, Bureau of Labor Statistics

19 International Comparisons

121. Organization for Economic Cooperation and Development,
European Countries, index of industrial production ().
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).—Oominion Bureau
of Statistics (Ottawa)

12

N

125. West Germany, index of industrial production (M).~ Statis-
tisches Bundesamt (Wiesbaden), seasonally adjusted by
O0ECD

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

127. ltaly, index of industrial production (M).--Istilutz Centrale
di Statistica (Rome)

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

. United States, index of industrial production (M,M).—See
series 47

132. United Kingdom, index of consumer prices (M).-inistry of
Labour (Lordon); no seasenal adjustment

133. Canada, index of consumer prices (M).--Domirion Bureau of
Statist cs (Ottawa); no seasonal adjustment

135. West Germany, index of consumer prices (M).~Statistisches
Bundesamt {W:esbaden); no seasonal adjustment

136. France, indix. of consumer prices (M).-Institut National de
la Statistique et des Etudes Economigues (Paris), no
seasonal adjustment

13

-~

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

138. Japan, index of consumer prices (M).--Officz of the Prime
Minister (Tokyo); 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 seasonal adjustment

143. Canada, index of stock prices (M).--Domiaion Burcav of
Statistics (Dtiawa); no scasonal adjustment

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

146. France, index of stock prices (M).--Institut National de la
Statislique et des Etudes Economiques (Paris); no seasonal
adjustment

147. Italy, index of stock prices (M).—-Istituto Certrale di Statis-
tica (Rome}; ue seasonal adjustment

148. Japan, index of stock prices (M).--Tokyo Stock £xchange
{Tokyo); no seasonal adjustment

. United States, index of stock prices, 500 common stocks
(M,V).--See saries 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 ebove for D1, DS, D6, D11, D19, D23, D41, D47,
D54, D53, and D51. Sources for other diffus.on indexes are
as follows:

D34, Profits, nanufacturing, FNCB (Q).--First National City
Bank of New York; no seasonal adjustment of series com-
ponerts.  Diffusion indexes are seasonally adjusted by
Burezu of the Census ard National Bureaw ¢f Economic
Research, Inc,

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

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

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

Digitized for FRASER For Index--Series Finding Guide, see last pages of issue.
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis





