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PREFACE 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 Bureau 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 turning dates are also those designated by NBER. In
addition, all series within each timing group are classified under eight
economic processes (e.g., employment and unemployment; production, in-
come, consumption, and trade; fixed capital investment; etc.). Some special
series included in the list (such as labor costs in manufacturing and the total
of machinery and equipment sales and business construction) have been
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 arrangement of data according
to their usual timing relations during the course of the business cycle, the
cross-classification by timing and economic process, and the inclusion of
special analytical measures and historical cyclical comparisons that help in
evaluating the current state of the business cycle. In addition, the move-
ments of the series are shown against the background of the expansions and
contractions of the general business cycle so that “leads” and ‘“lags” can be
readily detected and unusual cyclical developments spotted.

About 116 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 97 U.S.
series.) Almost all of the basic data have been published by the source agency.
A complete list of series titles and the sources of data is shown on the back
cover of this report.
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w 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, eic.
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. Data on retail sales (series 54) have been revised
throughout the report for the period beginning August
1967 (except chart 2 and table 3 where revisions are
shown for l-month spans only and begin in February 1968).

For the period beginning January 1968, the data are
based on a new sample of retailers. Both the old and
the new samples are based on probability designs and both
provide a substantially similar measure of the total .
volume of retail trade. However, there are important . I
differences in the design of the two samples and in the S
distribution of retail trade within the various kind-of-
business categories.

The new sample is designed to be more closely tied to
the kind-of-business classifications of the quinquennial
censuses of business than was the old sample. A4s a
result, there has been a significant shift to the general
merchandise group of "nonstore" firms--mail-order houses,
merchandise machine operators, and direct selling firms--
which in the old sample were assigned to the kind of
business appropriate for conventional (store-type)
retailers handling the same merchandise lines.

Continued on page iv.

SPECIAL ANNOUNCEMENT

This publication will undergo a major expansion

and revision next month. Most of the present con-
tent will be retained, but additional data reflect-
ing the emphasis of other approaches to analysis

of current business conditions and prospects will
be added. An order form will appear in the Novem-
ber issue at which time the price will be announced.

Because of the expansion and changes involved,
the November issue will not be available until
December 2. However, the summary table (table 1)
will be mailed to subscribers in advance of the
report itself,
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There also has been an increase in the department store category,
primarily as a result of a refinement in the procedures relating to the
classification of stores of large multiunit firms. Other factors,
including sampling error, also have contributed to differences in the
kind-of-business distribution provided by the old and new samples.

For the period August through December 1967, data from the old
sample have been modified to approximate what would have been obtained
from the new sample. No changes have been made prior to August 1967
but, as indicated above, for total retail trade the differences between
the two samples are small.

For more complete information concerning the new sample, see the
Monthly Retail Trade Report, August 1968 (series BR-68-8), issued by
the Business Division, Bureau of the Census.

2. The series on manufacturing and trade sales and inventories
(series 31, 71, and 816) are affected by both the revisions in data on
manufacturers' shipments and inventories (see last month's issue) and
the revisions of the retail trade series (see item 1, above). Revised
manufacturers' shipments and inventories data have been included in the
figures for July and August for series 71 and 816 and in the August
figure only for series 31. Revised retail trade data have been included
only in the July and August figures for series 816. Further revisions
will appear in a subsequent issue. The revisions described above also
affect the ratio of manufacturing and trade inventories to sales
(series 851) which will also be revised later.

3. The diffusion indexes for value of manufacturers' new orders,
durable goods industries (series D6), have been revised from 1953 to
date to reflect recent revisions in data on manufacturers' shipments,
inventories, and orders.

4. Appendix F includes historical data for series Dé.

iv

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



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

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

Cyclical
Timing
Economic
Process

I. EMPLOYMENT AND
UNEMPLOYMENT
(14 series)

g
e

1l. PROBUCTION,
INCOME,
CONSUMPTION,
AND TRADE
(8 series)

Ill. FIXED CAPITAL
INVESTMENT
(14 series)

{V. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

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

VI. MONEY AND CREDIT
(17 series)

Vil. FOREIGN TRADE
AND PAYMENTS
(6 series)

e
fa

Vill. FEDERAL
GOVERNMENT
ACTIVITIES
(8 series)

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

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

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

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

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

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

vi

v



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 when, according to the
NBER, aggregate economic activity reached its cyclical
high or low levels. As a matter of general practice,
neither new reference turning dates nor the shading for
recessions will be entered in BCD until after both the
new reference peak and the new reference trough
bounding the shaded area have been designated. This
policy is followed because of the conceptual and em-
pirical difficulties of designating a current recession
and the practical difficulties of terminating the shading
for a current recession without including part of a new
expansion. (See appendix A for historical peak and
trough dates.)

ECONOMIC PROCESS CLASSIFICATION

A secondary principle of classification, economic proc-
ess, supplements the timing classification. Series are
cross-classified according to both principles. Eight
major economic process categories are used: (I) Em-
ployment and Unemployment, 14 series; (II) Produc-
tion, Income, Consumption, and Trade, 8 series; (III)
Fixed Capital Investment, 14 series; (IV) 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, § series.
Most of these major categories are subdivided into
minor economic processes that exhibit rather distinct
differences in cyclical timing.

SHORT LIST OF INDICATORS

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

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

CONCEPTS AND PROCEDURES

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

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

Months for cyclical dominance (MCD) is an estimate
of the appropriate span over which to observe the
cyclical movements in a monthly series. MCD moving
averages are shown in chart 1 for series with an MCD
of “5” or more; however, to pro.ide an indication of
the variation about these moving averages, monthly
data are also plotted.
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Diffusion indexes are simple summary measures (5) Gordon, R. A. “Alternative Approaches to
which express the percentage of the components of an Forecasting: The Recent Work of the Na-
aggregate series rising over given time spans. Their tional Bureau,” The Review of Economics
turning points tend to lead those of the aggregate. and Statistics, vol. XLIV, No. 3 (August
Series numbers preceded by “D” designate diffusion 1962), pp. 284-291.
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 4. (6) Lempert, Leonard H. “Leading Indicators,”

. ‘ How Business Economists Forecast (William

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

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

cators of Business Expansions and Contrac-
tions, Occasional Paper 103. New York: Na-
REFERENCES tional Bureau 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 o’f’
following references: the National Bureauw’s Leading Indicators,
Business Cycle Indicators, vol. 1, ch. 4, pp.
(1) Alexander, Sidney S. “Rate of Change Ap- 110-119. New York: National Bureau of
proaches to Forecasting—Diffusion Indexes - Economic Research, Inc., 1961.
and First Differences,” The Economic Journal,
June 1958, pp. 288-301. (10) Okun, Arthur M. “On the Appraisal of Cycli-
cal Turning Point Predictors,” Journal of
(2) Broida, Arthur L. “Diffusion Indexes,” Business, April 1960, pp. 101-120.
American Statistician, vol. IX, No. 2 (June
1955), pp. 7-16. . . .
(11) Shiskin, Julius. Business Cycle Indicators:

(3) Bums, Arthur F. and Mitchell, Wesley C. The Known and the Unknown. Paper present-

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

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

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

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

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
timing and economic process.

Solid line indicates monthly data.
(Data may be actual monthly figures
or MCD moving averages.*)

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 tine with plotting points indi-
cates quarterly data.

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

Broken line indicates monthly data
over 1-month spans.

Solid line with plotting points indi-
cates quarterly data over various
spans.

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 112, 2, or
212 months, respectively, behind the
actual data. See appendix C for a de-
scription of MCD moving averages.

S, LTI P A PRSI N WA, 4 SOOI W

HOW TO LOCATE A SERIES

{May) (Feb.}
P

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

CHART 1 — Business Cycle Series

T

Arabic number indicates latest
month for which data are plotted.
(“3""=March)

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. “Scale A" is an arithmetic
scale, “scale L-1" is a logarithmic
scale with 1 cycle in a given dis-
tance, “scale L-2" is a logarithmic
scale with 2 cycles in that distance,
etc. The scales should be carefully
noted because they show whether
or not the plotted lines for various
series are directly comparable.

CHART 2 - Diffusion Indexes
Scale shows percent of components
rising.

Arabic number indicates latest
month for which data are used in
computing the indexes. (“2"=
February)

Roman number indicates latest
quarter for which data are used in
computing the indexes. (“IV’=
fourth quarter)

100

Broken line with plotting points in-
dicates quarterly data over various
intervals. This line is also used to
indicate anticipated quarterly data.

30

To locate a series in BCD, consult the Index—Series Finding Guide in the back of the book where series are arranged into eight groups
by economic process and cross referenced by timing classification in the first column. The back cover, which lists series titles (followed
by a Roman numeral denoting economic process group) and sources in numerical order within each timing group, may also be helpful to
some readers.
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

OCTOBER 1968

bed

COMPARATIVE MEASURES CURRENT PERFORMANCE
Series Average percent change * 2 (Drr?(;ﬁﬂlos[; Basic data® Percent change 2
(See complete titles and sources on
back cover) Sept. ‘67 | Sept, ‘67 | 1953 to Cur- June July Aug.
to date | todate | 1967 |Aver-| rent Unit of July Aug. Sept. to to to
(with | (without | (without | age®{direc- measure 1968 1968 1968 July Aug, | Sept.
sign)? sign)* | sign)* ? tion7 1968 | 1968 | 1968
LEADING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Margmal Employment Adjustments:
*1. Avg. workweek, production workers, mig.. . ... 0.0 0.7 0.512.21 1 |Hous .....
*30. Nonagri. placements all industries .« v.vvvn. +0.1 3.8 2.1]2.0 2 | Thousands - -
2. Accession rate, manufacturing, . ........... +0.3 3.5 4.612.20 1 |per100 employ. .
5. Avg. weekly initial claims, State -
unemployment insurance (inverted®)....... +0.8 47 5.311.7 2 | Thousands - - . ...
3. Layoff rate, manufacturing (inverted?) . ...... -2.1 10.4 8.8 2.4 2 | Per 100 employ. - .
1. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:
*38. Index of net business formation............ +0.8 1.0 0.8] 2.9 511957-59=100....1 "
13. New business incorporations .« ... covveeeen +1.0 2.3 2.5 1.8 5 INUMbEr «oevonoe :
New Investment Commitments:
*6. New orders, durable goods industries........ +1.0 2.5 3.5] 1.8 3 {Bil. dollars «. ... e
94. Construction contracts, value ............. +1.2 7.5 6.411.6 111957-59=100....}
*10. Contracts and orders, plant and equipment ge +1.2 47 4.6] 1.8 1 1 Bil. dollars ..... i
11. New capital appropnatlons manufacluring® . .. -0.3 3.3 9.31 9.2 3le..e. o......
24. New orders, mach. and equip. industries. ..... +1.0 2.4 4.0] 1.9 1f..... d......
9. Construction contracts, commercial and Mil. sq. ft. iy
industrial buildings. +1.3]  10.2 8.51 1.5 2| floor space ...} 7 .6&
7. Private nonfarm housing starts............. +1.4 7.6 7.2] 1.6 1 | Ann. rate, thous . .|
. *29. New building permits, private housing ....... +1.7 7.1 3.91{ 1.9 4 11957-59=100 . ...
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasing:
21. Change in business inventories, all
industries® 10, .. it i +0.6 5.2 2.7] 5.21 3| Ann.rate, bil.dol. .
*31. Change in book value, manufacturing and
trade inventories = .. .oiiiiiiiiiinan +0.8 6.0 3.8] 1.5 1f..... do......
37. Purchased materials, percent reporting
higher inventories. ....covvveeiinennnn. -0.2 6.7 6.5] 2.4 2 |Percent........
20. Change in book value, mfrs,’ inventories ;
of materials and supplies™ . ............. +0.4 1.4 1.4] 1.6 1 | Ann. rate, bil. dol. .
26. Buying policy, prod. materials, commitments
60 days or longer @ ......coovvvnnnnn, 0.0 3.7 5.0] 1.8 2 Percent........ L
32. Vendor performance, percent reporting
slower deliveries @..c...oovvenrevnenns +0.7 5.6 7.4] 3.1 2Y..... do.ev..n
25. Change in unfllled orders, durable goods
INduUStes 10, ... e et +0.02 0.82 0.48] 1.7 1{Bil. dollars .....
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices: s
*23. Industrial materials pnces@ ............ -0.1 0.9 1.3] 2.6 2 1957-59=100. ...
Stock Prices: “e
*19. Stock prices, 500 common stocks @ ........ +0.5 2.6 2.5( 2.4 111941-43=10..... - 106,
Profits and Profit Margins: guits
*16. Corporate profits after taxes®........ PN +2.2 3.8 5.2| 9.0 3 | Ann, rate, bil.dol. .}
22. Ratio, profits to income ofiginating, o
COrporate, all iNAUSIHES . « v v vsvveenness -0.2 2.5 4.2] 7.2 6|Percent........}
18. Profits per doifar of sales, manufacturing ®. . . . +2.8 2.8 5.6} 7.9 9] Cents i
*17. Ratio, price to unit labor cost manufactunng -0.1 0.4 0.6] 2.5 311957~59=100. ...} "7
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and time deposits® -0.15 2.29 2.42] 1.5 2 | Ann, rate, percent.|:
85. Change in U.S. money supply 0 -0.58| 4.60] 2.85] 1.4] =2]..... do...... '
33. Change in mortgage debt~"............. . -0.13 1.80 1.34] 1.5 2 | Ann.rate, bil. dol 18.28
*113. Change in consumer instaliment deptio) 0 +0.62|  0.75| 0.86] 1.6] 4f..... do ...... U8,
112. Change in business Ioans .............. +0.52]  9.37 2.77}) 1.6 1 .eees ...,
110. Total private borrowing®................ . +2.5 13.1 11.0} 6.7 3 Ann rate mll dol..
Credit Difficulties: :
14. Liabilities of business failures (inverted?). . . . =4.0 30.4 19.6] 1.5 1| Mil. dollars .. ... it
39. Delinquency rate, installment loans,
30 days and over (inverted) . .. .e.vunnnns +1.0 5.0 2.7 5.21  4lPercent........ ;

6
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Table 1

bed ... o BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration - g i 2 2
Series Average percent change (months) Basic data Percent change §
(See complete titles and sources on 8
back cover) Sept. ‘67 | Sept.“67 | 1953 to Cur- June July | Auvg. |2
to date | to date 1967 [Aver-| rent Unit of July Aug. Sept. to to to P
(with | (without | (without | age ® | direc- measure 1968 1968 1968 July Aug. | Sept.
sign)® | sign)* | sign4? tion?
ROUGHLY COINCIDENT INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: L o S
301, Nonagri. job openings unfilled. ............. 0.4 3.0 3.1|3.7! 1 |Thousands ...... 368 55 46,31 301
46. Help-wanted advertising. -« vvooveennnennn. +1.3 3.4 3.013.0} 2 {1957-59=100 ....] = 1851 ' 46
Comprehensive Employment:
511. Man-hours in nonagri. establishments ........ +0.3 0.5 0.4 | 2.8 6 |Ann. rate, bil. L L B
. man-hours. . .... ! 0.2 1 +0. 511
*41. Employees on nonagri. payrolls............. +0.3 0.3 0.3 | 4.7 12 |Thousands ...... 51 ; +0 4021 "
42, Persons engaged in nonagri. activities ....... +0.2 0.2 o422 51..... do...... 92 : 40,21 42
Comprehensive Unemployment: : . -
*43, Unemployment rate, total (inverted®) ........ +0.9 L.6 3.812.7| 1 |Percent........ . : 6]+ Foagig | *43
45. Avg. weekly insured unemploy. rate, i o : o
State (invertedd) . ..oovuieiiiiiiinia.n +1.0 3.3 L2150 11..... do...... | b5y 187 B
40. Unemployment rate, married males (inverted?) . . +0.8 4.9 5.903.41 3 |.euvs do...... e 51 0.0 40
il. PRODUCTION, INCOME, CONSUMPTION, ; :
AND TRADE
Comprehensive Production:
49, GNP in current dollars®. . oevvuernvnannnn, T+2.3 2.3 1.6 203 | 93 |Ann. rale bnl dol, 19
*50. GNP in 1958 dollars® +1.3 1.3 1.2108(18 |..... do...... *50
*47. Industrial production +0.3 0.7 1.0]3.5| 2 [1997- 59—100 *47
Comprehensive Income: : A
*52 Personal iNCOME «vuvvereeerenereennnans +0.8 0.8 0.5 | 5.4 | 35 |Ann. rate, bil. dol. } ol 08.6 1 40.8 140.7 *52
53. Wages, salaries in mining, mfg., constr. ...... +0.7 0.7 0.8|2.8| 5 |..... do...... F r178 140.5+4 5
Comprehensive Consumption and Trade: . 1o
*816. Manufacturing and trade sales ............. +0.8 1.5 1.0]2.3( 1 |Mil.dollars ..... . 4N *816
57. Finalsales?..u.veeerernrnieoniennnnas +2.2 2.2 1.4 136.6 126 | Ann. rate, bil. dol. | - s W
*54, Sales of retail stores........ouninial. +0.7 1.4 0.9 ]|2.2| 1 [Mil dollars ..... r28 129, g 0.3 *H
(Il. FIXED CAPITAL INVESTMENT . Gx
Backlog of investment Commitments: i -

96. Unfilled orders, durable goods |ndustnes ..... +0.3 0.8 1.4]5.11 2 {Bil.dollars ..... 2 96
97. Backlog of capltal appropriations, mig, * .. .. +0.4 0.4 5.4 12412 |..... do...... M) | 9
V. PRICES, COSTS, AND PROFITS ’ o

Comprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2 4.1 4 |1957-59=100.... 55
58. Wholesale prices, manufactured goods (W..... +0.2 0.2 0.2]3.3[1]-..... do..... 58
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves 1%(inverted) @............. +40 105 93 2.1 1 |Mil. dollars ..... 93
Money Market Interest Rates:
114. Treasury bill fate @ «.vvveevnearnnnnes 1.4 3.3 6.4 {2.6 | 1 [Percent........ 114
116. Corporate bond yieldS @ «vcevevvvecnrans +0.5 2.6 1.8]2.7 1 ]eeee- do...... 116
115. Treasury bond yields @ -« v-eveeereennnns +0.2 2.6 1.712.8] 1 f.-.-- do...... 115
117. Municipal bond yieldS @ «.oevvvrneennens +0.6 3.1 2512611 }..... 0..enss 13y
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed - - E S
15 weeks and over (inverted?) ... ......... +1.1 L.b 6.3 |4.1] 2 |Percent........ 6 ’ ) 167 | *502
. FIXED CAPITAL INVESTMENT \ :
Investment Expendltures .
*61. Bus. expenditures, new plant and equip.®..... +1,6 3.3 3.1 7.6 | 3 | A rate, bil. dol. *61
505. Machinery and equipment sales and G / e
business construction expenditures ........ 40.4 1.3 1.7 01911 {----- do...... ~ | oy | 905
iv. INVENTORIES AND INVENTORY
INVESTMENT
Inventories: ) i
*71. Book value, mfg. and tr ade inventories. ... ... 40.6 0.6 0.5 |6.8 | 1 |Bil.dollars ..... 1
65, Book value, mirs.’ inventories of /
finished goods «.vvveverennnns eerees +0.5 0.5 0.6 13.3 014 1..... a0 ...... a5 0.5 41 1 65
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

OCTOBER 1968

bed

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration ; 8 2 g
Series Average percent change (months) Basic data Percent change §
(Fee conplete titics 2 souices on Sept. ‘67| Sept. ‘67 | 1953 to Cur- swe | duly | mug. | 8
to date | todate | 1967 |Aver-| rent Unit of July Aug, Sept. to to o 13
(with_ | (without | (without | age |direc- measure 1968 1968 1968 July | Aug. | Sept.
sign) 2 | sign)* | sign) 4 tion” 1968 | 1968 | 1968
LAGGING INDICATORS~Continued
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.) per unit of %ross e
product (1958 dol.), nonfin. corp >, ........ . 1o+0.6 0.6 0.9 po.6 | 30 | Dollars ..... ... (N&) Cere] o (NB) 68
*62. Labor cost per umit of output, mfg. ........ .. +0.4 0.5 0.6} 2.5 6 11957-59=100....] TI10.40 -rl11.9} pli2.7] “+0.5) -+l +0.7] =62
VI. MONEY AND CREDIT
Qutstanding Debt: ; :
66. Consumer installment debt................ +0.7 0.7 0.8[13.5| 87| Mil. dollars ..... 80,885 81,738 (Na)] - #0.9] 120 (NR)] 66
*72. Commercial and industrial loans outstanding. . . +0.8 1.1 1.0] 3.7 11..... 40...... 69,739) 68,753 pb9,217| 42.5] - =LAl -40.7| *72
Interest Rates on Business Loans and Mortgages: L
*67. Bank rates on short-term bus. loans® @ ..... +3.8 3.8 2.21 7.9 12| Percent........ oo 6:89 PR 8 ot . *67
118. Mortgage yields, residential @ ............ +0.8 1.4 0.6]10.6 3]..... do..... 742, 7.35) 7.28] =13} 0.91 21.0f 118
SERIES UNCLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: .
81, CONSUMET PriCeS @ vvevevorenorncannss +0.3 0.3 0.2] 4.21 37]1957-59=100.... 121.5 121.9 122.2] 40,50 #0.3] +0.2] 81
VIl. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments: ® 1° : 89
a. Liquidity balance basis ............... +211 837 3411 5.5 6 iis (Na) ok ANA) 2
b. Official settlements basis +4041 1,290 s71| 6.0 6 codd i NAY i (NR) b
88. Merchandise trade balance -12.3f 183.8{ 57.711.6] 1 #1386 488,50 +282.20+218.6] - =50.114193.7] g8
86. Exports, excluding military aid....... +2.1 7.1 3.6} 1.8 4 2,803.0] '2;915.8 3;245.9) +1.6 "~ #4.0] +11.3| gp
861. Export orders, durables exc. mot. veh +1.0 8.5 10.4f 1.4| 1 ‘91 987 (R} s7.6f agof (NAY] g6l
862. Export orders, nonelectrical machinery .. ..... +1.0 8.4 6.4] 1.6 1 r244 7 p2L5 (Na)} +10.30 0.4 (NA)] g62
87. General iMPoNS. . .ovveeenrennuenneennan +2.6 3.7 2.9] 1.8 2 2,664 2,827.3]2,963.7) =6, +6.1] “+4.8] 87
Vili. FEDERAL GOVERNMENT ACTIVITIES 3 ‘ o
95. Federal surplus (+) or deficit (-), nat'l. ;
income and prod. accts® 0. ........ ... | +0.9 2.0 2.6]6.71 3 |Ann. rate, bil. dol. e (na) ] 95
951. Fed. receipts, nat'l, income and product accts’. +4.1 4.1 2.5[12.0f 33f.ees. do ..... Wi (N4) Y] 951
952. Fed. expenditures, nat'l, income and product ", . +2.9 2.9 2.2012.2} 45f.e...n do ..... ool pYBLL G Gt o#libl 952
101. National defense purchases, current dollars®, .. +2.3 2.3 2.31 871 42f..... do ..... S P79.7 e 009 101
91. Defense Dept. obligations, total............ +0.3 8.5| 13.6} 1.4 1 |Mil.dollars.....|] 7,313 (N&) ‘45,50 (NA) 91
90. Defense Dept. oblig., procurement . . ... e -0.7{ 16.0| 26.2} 1.4 1f..... do ... 25323 (NA) . 1180 (HA) 90
99. New orders, defense products industries. ..... +1.4] 16.9 20.0| 1.5 1| Bil. dollars . .... 3.69 7 13.91 P3.25y:+24.0] 46,51 <169 99
92. Military contract awards in U.S. ............ +2.3 16.3 20.9] 1.5 1 | Mil. dollars ..... 3,937 .- 3,174 4,000 +28.4) <19.4[ +26.8] 92
SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS e .
850. Ratio, output to capacity, mfg. ... .. ceeees . -0.3 0.6 2.2] 8.7| & {Percent........ U ied D83 I I B 850
851. Ratio, inventories to sales, mfg., trade....... -0.5 1.4 .0] 2.8 3]Ratio.......... pl.48] (NA) <1.3] {NA) 851
852. Ratio, unfilled orders to shipments, : : :
manufacturers’ durable goods............. -0.2 2.0 1.9] 2.1 1]..... do ..... 3170 r3.38 (NA)} ~=3.4) 46.6] (NB) | 852
853. Ratio, production of business equipment ey ) e g
to consumer goods. .. .......... e -0.4 1.0 0.9 2.8 4]1957-59=100... r1l7.20 r116.4) ¢ p136.1] -0.5] -0.7{ -0.3] 853
854. Ratio, personal saving to disposable ; Ll
personal income®. ... ... . .ieiinianens -3.8 9.3 8.2| 4.7| 3{Ratio.......... .2 p0.062 €173 854
855. Ratio, nonagri. job openings un filled IR = e R
to persons unemployed .. ... vouiieiiao +1.3 5.7 5.51 3.3 20..... do ..... 0,1250 0,132 p0.135] - =3.11 #5.6f  +2.3] 855
858. OQutput per man-hour, total private nonfarm®.. .. +0.7 0.7 0.9] 9.6 | 15]1957-59=100.... {NA) Coabo(NaYE o] 858
856. Real avg. hourly earnings, prod. workers, mfg... |  +0.2 0.3 0.4 3.1{ 5|1957-59 dollars. .. 2480208 pa. Ay o) 0.0# ~0.0] 85
859. Real spendable avg. weekiy earnings, nonagri. : b rp
prod. or NONSUPY, WOTKErS - . . oo vv'vennns +0.1 0.5 0.3] 2.0 2]..... do..... s T79.00 279.07) p79.49) 0.3} #0.11 +0.5] 859
857. Vacancy rate, total rental housing®®........ -3.5 6.0 3.2l 6.3 3|Percent........ ] iie (n4) o) 857
*Series included in the 1966 NBER “short list” of indicators. (@ Not seasonally adjusted. NA=not available; r=revised; p=preliminary; e=estimated; a=anticipated.

LAverage percent changes are based 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 rises (see series 3, 5, 14, 39, 40, 43,
> Average computed with regard to sign.

45,93, and 502). Percent changesare computed, in the usual way but the signs are reversed. See footnote10 for other “change” qualifications,
>The period varies among the series; however, for most series, the period covered is 1953-67.

“Average computed without regard to sign.

in the same direction (see the explanation for the “Average Duration of Run” in appendix C).

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.
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2.
since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
1End-cof-quarter series; figures are placed in the last month of quarter.

the middle month of quarter.

unit of measure as the basic data, rather than in percentages.
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Chart 1A

BASIC DATA ¢

OCTOBER 1968
BUSINESS CYCLE SERIES FROM 1948 to PRESENT - Continued

Leading Indicators —Continued

TIL. FIXED CAPITAL INVESTMENT

(Nov.) (Oct.) {July) (Aug.) (July) (Apr.) (May) [Feb.)
P T P T P T P T
e
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See 'How to Read Charts 1 and 2 page'q. Asterisk (*) identifies series on 'short list". Current data for these series are shown on pages 33 and 34.
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Chart 1A

de OCTOBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g,

Leading Indicators —Continued

TI. FIXED CAPITAL INVESTMENT - 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 34.
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Chart 1A

OCTOBER 1968 de

BASIC DATA

Continued

BUSINESS CYCLE SERIES FROM 1948 to PRESENT
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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 35.
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de OCTOBER 1968

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators—Continued

IV .iINVENTORIES AND INVENTORY INVESTMENT - 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 pages 35 and 36.
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Chart 1A

BASIC DATA — T

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

X . PRICES, COSTS, AND PROFITS-Continued
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See ‘How to Read Charts 1 and 2,’ page4. Asterisk (*) identifies series on ‘short list’. Current data for these series are shown on page 36.
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BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT—-Continued
Leading Indicators-Continued
¥I. MONEY AND CREDIT
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o 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 37.
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Chart 1A

€A roeer 100 BASIC DATA

h
BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued [ ]
Roughly Coincident Indicators :

I. EMPLOYMENT AND UNEMPLOYMENT
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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 38.
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Roughly Coincident Indicators-Continued
1 EMPLOYMENT AND UNEMPLOYMENT~Continued
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P T P T P T P T

oy

OCTOBER 1968 C

omprehensive Unemployment ¢

L I

Scale A

Scale A

Scale A

Scale L-1

Scale L-1

Scale L-1

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See 'How to Read Charts 1 and 2,’ page 4. Asterisk (*) identifies series on 'short list'. Current data for these series are shown on pages 38 and 39.
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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

BASIC DATA R Y |

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Roughly Coincident Indicators-Continued
T0L. FIXED CAPITAL INVESTMENT

{Nov.) (Oct.) {July} (Aug.) {July) [Apr.) [May) (Feb.)
P T P T P T P T
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Scale L-3

40 J
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i

1

Scale L-3

Y . PRICES, COSTS, AND PROFITS

i i ;
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15
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L L

100
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Scale L,

80

1948 49 50 51 52 53 54 55 56 57 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 page 40.
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Chart 1A

C OCTOBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Roughly Coincident Indicators—Continued

Y1 . MONEY AND CREDIT

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

Bank Reserves

i
i

Scale A

onev Market Interest Rates
o ' !

Scale A

Scale A

Scale A

Scale A

1948 49 50 51 52 53 54 55 56 57 58 59 60

See ‘How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 40.
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-
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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 42.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing
Y . PRICES, COSTS, AND PROFITS

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

hensive Retail Prices

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63
See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are showa on page 43.
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Chart 1A

de OCTOBER 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued

VII. FOREIGN TRADE AND PAYMENTS -Continued
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1948 49 50 51 52 53 54 55 56 57 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 page 43.
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See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 44.
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT
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See 'How to Read Charts 1 and 2,” page 4. Current data for these series are shown on page 44.
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See 'How to Read Charts 1 and 2°, page 4. Current data for these series are shown on page 45.
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Chart 1B

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT

Inustria! Produétion Indexes
(1957-59-100)

1948 49 50 51 52 53 54 55 56 57 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 page 46.
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Chart 18

de OCTOBER 1968 BAS'C DATA

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT-Continued
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See ‘How to Read Charts 1 and 2," page 4. Current data for these series are shown on page 47.
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Chart 1B

BASIC DATA

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT-Continued
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See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 48.
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Tab|e‘2A
de OCTOBER 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 Employmem Adjustments Enterprises

*1. Average *30, Nonagricul- | 2. Accession 5. Average 3. Layoff rate, |*38. Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- | weekly initial manufacturing | business formation | business incorpora-
Year production all industries ing claims for tions

and workers, . unemployment

month manufacturing insurance, State
programs?®

(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees) | (1957-59 = 100) (Number)

1966

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

April ..ol
May....... e
June..

July......
August. . .. .
September....... ..

October...........
November .........
December .........

1967

January ...........
Febrary..........
March.............

April .......
May ..............

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

February .
March

April ...l
May ........

June..........

September . ........

October...........
November .........
December .........

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

Ingta exclude Puerto Rico which is ineluded in figures published by source agency.
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Table 2A
BASIC DATA OCTOBER 1968 de
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued
Leading Indicators— Continued

Major
Economic Process FIXED CAPITAL INVESTMENT—Con.

Minor N _
Economic Process ew Investment Commitments

*6. Value of 94. Index of *10. Contracts 11. Newly ap- | 24. Value of 9. Construction { 7. New private  {*29, Index of

manufacturers’ | construction and orders for proved capital | manufacturers' | contracts, com- | nonfarm housing |new private

Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and units started* ~ [housing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by 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.)| (1957-5% = 100)

1966

Janvary...........
February..........
March.............

April .............
May .........o.n
June..............

July..ooeeiiiinin,
August............
September.........

October...........
November .........
December .........

1967

Janwary ...........
February..........
March. ............

April ..ol
May ..............
June....ooiiiin

July.....
August............
September.........

October ...........
November .........
December .........

1968

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

April .............
May ...
June..........oell

July.oooaiiiiill
August............
September. ........

October...........
November .........
December .........

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

'

lHigh value (1,833) was reached in October 1963.
%High value {124,6) was reached in February 1964.
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Table 2A
c BASIC DATA

OCTOBER 1968 LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators- Continued

Major

. INVENTORIES AND INVENTORY INVESTMENT
Economic Process

Minor

Economic Process Inventory Investment and Purchasing

21, Change in *31. Change in | 37. Purchased ma- |  20. Change in 26. Production (32, Vendor perform- |  25. Change in

business inven- |  book value of terials, percent of book value of materials, per- ance, percent of unfilled orders,
Year tories after val- |  manufacturing companies report- manufacturers’ cent of compa- companies reporting|  durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies-reporting slower deliveries@| industries
month ment, all indus- tories, total tories1 materials and commitments 60
tries supplies?® days or longer @

(Ann, rate, bil.dol.}} (Ann.rate,bil.dol.) | (Percent reporting) |(Ann. rate, bil. dol.)] (Percent reporting) | (Percent reporting) (Bil. dol.)

W g3

1966 ‘ g e ; :
Janvary.......
February..........

March.............

April ...l |
May ..............
June....ooiianae,

July.
August. ..
September . ..

October...........
November ...
December .........

1967

Japuary ...
February..........
March.............

April .
May ..
June. ...l

July........
August.......
September ...

October.....
November ...
December ...

1968
January .

February
March. .

April .........
May ...oooenennne
June..........a.e

July.......
August.....
September.........

October. ...
November .. ~ . .
December ......... } . o . .

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 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 fist" of indicators. The “r” indicates revised; “p”, preliminary; “e”, estimated; “&", anticipated; and “NA”, not available.

igh value (63) was reached in November 1964.

®The August 1968 figure is not strictly comparable with earlier figures. See "New Features and Changes for This
Issue," page iii.
Digitized for FRASER
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Leading Indicators— Continued

OCTOBER 1968 de

Majer
Economic Process

PRICES, COSTS, AND PROFITS

Minor
Economic Process

Sensitive Commodity
Prices

Stock Prices

Profits and Profit Margins

Year
and
month

1966

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

April ...ooeeill.l.
May ....
June....

July.oooieniiiie,
August............
September . ........

October...........
November . ..
December ...

1967

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

April .............
May ..............
June.......lll,

July..o.ooall,
August. .....
September.........

October...........
November .........
December .........

1968

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

April ...l
May ..............
June..............

July.......ooo
August............
September.........

October...........
November
December

*23. Index of indus-

trial materials prices@

(1957-59 = 100)

*19. Index of stock
prices, 500 common
stocks @

(1941-43 = 10)

*16. Corporate profits
after taxes

(Ann. rate, bil. dol.)

22. Ratio of profits to
income originating,
corporate, all indus-
tries

(Percent)

18. Profits (before
taxes) per dollar of
sales, all manufac-
turing corporations

(Cents)

*17. Ratio, price to
unit labor cost index,
manufacturing

(1957-59 = 100)

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
B> . Series numbers are for identification only and do not refiect series relationships or order. Complete tities 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”, prefiminary; “e®, estimated; “&", anticipated; and “NA”", not available.

*Average for October 21, 22, and 23.
ZAverage for October 21, 22, and 24.
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Table 2A

de OCTOBER 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES~—Continued

Leading Indicators— Continued

Major

Economic Process MONEY AND CREDIT

Minor

Economic Process Flows of Money and Credit Credit Difficulties

98. Change in | 85. Change in | 33. Net change {*113. Net change | 112, Change in | 110. Total pri- | 14. Current lia- |39. Delinquency
money supply |.U.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. |instaliment ness failuresie {and over, total
and deposits and lite insur- 1 debt instaliment loans
month ance companies

(Ann. rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann, rate, (Ann. rate,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent

1966

Janvary ...
February..........
March.............

April .............
May .....ooeeennl
June..............

July....
August. ..
September

October...........
November .........
December .........

1967

Japuary...........
February..........
March. ..

April ...
May .....
June.......ooolll

July........
August.....
September.........

October...........
November .........
December .........

1968

January ...
February
March. .

April c.ooooeuiial,
May ..............
June..............

July..ooooooialll,
August.......
September.........

October.....
November .... 1 , ;
December ......... foe i .

-

b
- o

o

S e

_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 by4B>; 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 refationships or order. Complete titles and sources are shown on the back cover. Series preceded by

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

High value (24.02) was reached in October 1963. ®High value (52.86) was reached in August 1963.
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Table 2A
BAS'C DATA OCTOBER 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Roughly Coincident Indicators

Major

Economic Process EMPLOYMENT AND UNEMPLOYMENT

M
Econom;'c“:"rotess Job Vacancies Comprehensive Employment Comprehensive Unemployment

301. Nonagricul- | 46. index of  [511. Man-hours *4].Number of | 42. Persons *43. Unemploy- | 45. Average 40. Unemploy-

tural job open- help-wanted in nonagricultural| employees on engaged in ment rate, total | weekly insured | ment rate,
Year ings unfilled advertising in lestablishments nonagricultural | nonagricultural unemployment | married males
and newspapers payrolls, activities, rate, State

month establishment labor force programs

(Ann. rate, bil, | survey survey

(Thous.) (1957-59 = 100) man-hours) (Thous.) (Thous.)

(Percent) (Percent) (Percent)

1966

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

April ......
May........
June....... ceeees .

July.oooooiiiiinn,
August............
September........ ..

October. .
November .........
December .........

1967

Janvary...........
February.....
March.............

April ...l
May ..............
June..............

July.. ..
August. ..
September....... ..

October...........
November .........
December .........

1968

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

April ......o.olll.
May ........
June.....ooannntn

July.........
August.............
September. ........

October...........
November ... ..
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [T=>; 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 retationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “” indicates revised; “p”, preliminary; “e”, estimated; “d", anticipated; and “NA”. not available.

1Pata exclude Puerto Rico which is included in figures published by source agency.
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Table 2A

bcd OCTOBER 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major
Economic Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Minor
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade

49. Gross na- *50, Gross na- | *47. Index of in- | *52. Personal | 53. Wages and | *816. Manufac- | 57. Final sales *54, Sales of
tional product | tional product | dustrial produc- | income salaries in min- | turing and trade | (series 49 minus | 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, (Ann. rate, )
bil. dol.) - bil. dot.) (1957-59 = 100) bil. dol.) bil. dol.) (Mi1. dol.) bil. dol.) (Mil. dol.)

1966

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

April ...ooieiiill,
May ..............
June..............

July . oooiiiiin,
August............
September.....

October...........
November .....
December .........

1967

January...........
Febmary..........
March.............

April .............

June..........ll

July.......
August............
September.........

October...........
November .........
December .........

1968

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

April ...l
May ...coooevvnnn
June..............

Julyooooian,
August............
September.........

October...........
November ......... |
December .........

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

15ee "New Features and Changes for This Issue," page iii.
2Beginning with July 1968, data are not strictly comparable with earlier figures. See "New Features and Changes for This
Issue," page iii,
b
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Table 2A
BASIC DATA C

OCTOBER 1968
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major FIXED CAPITAL PRICES, COSTS, AND
Economic Process INVESTMENT PROFITS MONEY AND CREDIT

Minor Backlog of Investment Comprehensive Wholesale Bank
Economic Process Commitments Prices Reserves

96. 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 @ | bond yields @
Year orders, durable | appropria- prices, indus- | prices, man- yieldls @

and goods indus- tions, man- | trial commod- | ufactured
month tries ufacturing ities @ goods @

Money Market Inferest Rates

(Bil. dol.) (Bil. dol.) (195759 = (Mil. dol.)

e

1966

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

April .............
May ..............
June..............

July......
August............
September.........

October...
November .
December .

1967

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

April ...
May ..............
June............L

July
August. ..
September

QOctober....
November ....
December ....

1968

Janvary ...
February..
March.............

April .............
May ....oooeannen
June.

July......
August......
September. ..

October...........
November ...
December .........

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

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

Digitized for§ ASER
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Table 2A

de OCTOBER 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ! ]
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing 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
(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966

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

April .............
May ......
June......

July ..o,
August............
September.........

QOctober...........
November .........
December .........

1967

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

April ....
May....
June. ...

B 1]
August............
September.........

October...........
November .........
December .........

1968

Janvary...........
February .
March. .

April ooooveennial,
May ..ooovvvnnnnnn
June.....oeeiiinns

July...ooieaie.
August............
September.........

October...........
November .........
December . ........

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

1 S :
Beginning with July 1968, data are not strictly comparable with earlier figures., 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

Lagging indicators— Continued

OCTOBER 1968 bcd

Major
Economic Process

PRICES, COSTS, AND PROFITS

MONEY AND CREDIT

Minor
Economic Process

Unit Labor Costs

Ovutstanding Debt

Interest Rates on Business Loans
and Mortgages

Year
and
month

68. Labor cost (cur.
dol.) per unit of gross
product (1958 dol.),
nonfinancial corpora-
tions

*62. Index of labor
cost per unit of out-
put, manufacturing

66. Consumer install-
ment debt

*72. Commercial and
industrial loans out-
standing, weekly
reporting large
commercial banks

*67. Bank rates on
short-term business
loans, 35 cities (!

118. Mortgage yields,
residential @

(Dollars) (195759 = 100) (Mil. dot.)

(Mil. dol.)

(Percent)

(Percent)
i

1966

Janvary ...........
February..........
March.............

April .....
May .
June..

July...
August.....
September . .

October...........
November .
December ....

1967

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

April ......ooelll,
May ..............
June.......o..lll.

July oo,
August............
September.........

October...........
November .........
December ...

1968

January.....
February .
March. .

April ..
May ...
June..............

July..........
August............
September.........

October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. 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; “&", anticipated; and “NA”, not available.

YPrior to 1967, data are based on 19 cities and refer to the last month of the quarter.

Digitized for FRASER
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Table 2A
de (;CTOBER 1968 BASIC DATA

- LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive i
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. Generai
sumer prices @ payments (=) in U.S. balance trade balance ciuding military lers’ new orders export orders, imports, total
Year of payments (seqlesa%(;) minus | aid ?hipments, or gxport,durable nonilectrical
— — series tota goods except machiner
m?)?gh a. Liquidity b. Official otor vehicples y
balance basis ts)ett.lements and parts
asis
(1957-59 = 100) (Mil. dol.) _(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 = 100) (Mil. dol.)

1966

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

April .............
May ........o.eel
June......ooiiennn

July
August. ...
September.........

October...........
November .........
December .........

1967

January ..
February .
March. . ..

April ...
May ..............
June............l

July.........
August. .....
September ...

October.....
November ...
December . .

1968

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

April ...l
May ..............
June..............

July. ool
August.....
September......... .

October....
November ..
December ...

& 5

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “1" indicates revised; “p”, preliminary; “e". es-
timated; “a’, anticipated; and “NA", not available.
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Table 2A
BASIC DATA OCTOBER 1968 de
LATEST DATA FOR BUSINESS CYCLE SERIES- Continued
Series Unclassified by Cyclical Timing-Continued

Major )
Economicl Process FEDERAL GOVERNMENT ACTIVITIES

Minor i
Economic Process Federal Government Activities

95. Federal 951. Federal 952. Federal 101. National 91. Defense 90. Defense 99. New 92, Military
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense { prime contract
Year or deficit (=), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement industries U.S. business
month - and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bil. dol.) hil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil. dol.)

1966

January...........
Febraary..........
March.............

April .. .
May ..............
June..............

July.....oooll
August............
September.........

October...........
November .........
December .........

1967

January .... .
Febrary..........
March.............

April .............
May ..............
June..............

July.oooiiiiiannn,
August............
September.........

October............
November .........
December .........

1968

Janvary...........
February..........
March......

April .............
May ..
June..............

July.ooeeeniiin,
Avgust............
September.........

October...........
November .........
December .........

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

b Cd OCTOBER 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing and Economic Process

Major
Economic Process UNCLASSIFIED INDICATORS
Minor .
Economic Process Undassified Indicators
850. Ratio, |851. Ratio, [852. Ratio, [853. Ratio, |854. Ratio, |855. Ratio, |858. Output {856. Real [859. Real 857. Vacancy
outputto  ;inventories |unfilled production of | personal sav- | nonagricul- | per man-hour,|avg. hourly  |spendableavg.|rate!in total
Year capacity, to sales, orders to business ing to dispos-| tural job open-| total private |eamings, wkly. earnings,| rental housing
and manufactur- | manufactur- |shipments, |equipment to | able personal | ings unfilled { nonfarm prod. workers, fnonagri. prod. thousing (@
month ing ing and trade | manufacturers'| consumer income to persons mfg. of 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
January .. .
Febrary..........
March.......
April ...oooiiiill
May ..........
June............. .

October...........

November ..
December .........

1967

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

July..oooiaaaall,
August............
September.........

October...........
November .........
December ..

1968

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

July..oooeiiaill.
August.....
September. ........

October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by (@. Series numbers are for identifi-
cation only and do not reflect series relationships 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.
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Table 2B

BAS'C DATA OCTOBER 1968 de

LATEST DATA FOR INTERNATIONAL COMPARISONS

Major
Economic 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 | dex of industrial | of industrial pro-

Year of industrial trial production | of industrial tries, index of | trial production | industrial pro- | production’ duction
and production production industrial pro- duction
month 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...........
February ..
March.......

April .............
May .....ooovvnenn
June........olll

July.oooeiaiiaat,
August............
September.........

October...........
November .........
December .........

1967

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

April ..........L.
May ...
June..............

Augdst: e

November .........

1968

January...........
Februaty..........
March.............

April .............
[
June............l.

July...ooooiaaell.
August............
September. ........

October...........
November .........
December .........

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

10rganization for Economic Cooperation and Development.
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Table 2B

¢ BASIC DATA

OCTOBER 1968 LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

Maijor
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. ltaly, 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

(1957-53 = 100) (1957-53 = 100) (1957-59 = 100) {1957-5% = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)

1966

Janvary...........
Februaty..........
March.............

April .............
May
June.......

July...oooanaaan
Auvgust............
September.........

October...........
November .........
December .........

1967

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

April .....
May ......
June............l

July.ooeeeeatl,
August. .....
September. ..

Qctober....
November ..
December ...

1968

Januaty ...........
February .
March.............

April ...
May ....oooeennnnn
June..............

July......
August............
September.........

October....
November ...
December ...

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

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

OCTOBER 1968 bc d

Major
Economic Process

STOCK PRICE INDEXES

Minor
Economic Process

Stock Price Indexes

143. Canada,
index of stock

prices @

19. United States,
index of stock
prices, 500 com-
mon stocks @

142. United King-
dom, index of

Year stock prices @
and

month

(1957-59 = 100) (1957-53 = 100) (1957-59 = 100)

(1957-59 = 100)

146. France, index
of stock prices @

"

1966

Janvary ...........
February..........
March.............

June.....oaalallll

Julyeereieiiinaa
August............
September.........

October...........
November .........
December .........

1967

January...........
Febrary........ ..
March.............

April ...
May ........
June........

July. ..o,
Auvgust. ...........
September........ .

October...........
November .........
December .....

1968

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

August............
September.......

October...........
November .........
December .........

145. West Germany,
index of stock

prices @

(1957-59 = 100)

148. Japan, index
of stock prices @

(1957-59 = 100)

147. Italy, index
of stock prices @

(1957-59 = 100)

NOTE: Series are seasonally adjusted except those that appear to contain no seasorial movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “¢”, es-

timated; “a”, anticipated; and “NA”, not available.
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Section TWO

charts and tables

DIFFUSION lNDEXES ﬂASED ON HUNDREDS OF COMPONENTS

Avemge workweek—-21 industries

: : L New orders—36 industries
G apf{téf appropnahons—-l 7 industries
i Profits—1,000 corporations
Stock prices—77 industries
‘ !ndusfnal materials prices—13 materials
Sfate unemployment claims—47 areas

- Nonagricultural employment—30 industries
Productlon—-—24 industries

Whoiesale prwes~—~22 industries
‘ Retcul safes-—23 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups

. Piunt and equipment expenditures—18 industries
BASIC DATA AND DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
Digitized for FRASER

http://fraser.stlouisfed.org/
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Chart 2

ANALYTICAL MEASURES

de OCTOBER 1968
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See 'How to Read Charts 1 and 2.’ page 4. Current data for these series are shown on pages 54 and 55.
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Chart 2

OCTOBER 1968 bcd
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Chart 2

bed ocroscr s ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
Actual and Anticipated Indexes

(Nov.) {Oct.) (July) {Avg.} (July] (Apr.) (May] (Feb.)

P T P T P T P T ‘Percent

Actual’
Anticipated

100

50

100

50

[—]
1
(Unit scale)

o

=

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

i

Series number and R .
date of survey Actual Anticipated

D35.036 (July 1968) 2d Q 1967-2d Q 1968 4th Q 1967-4th Q 1968
D48 (September 1968) 4thQ 1966-4thQ 1967 4thQ 1967-4thQ 1968
D61 (August 1968} 3d Q 1968-4th Q1968

<
I
!

1948 49 50 51 52 53 54 58 56 57 58 59 60 61 62 63 64 65 66 7 1968
Digitized for FRAGE How 1o Read Charts 1 and 2.’ page 4. Current data for these series are shown on page 57.

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



Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

OCTOBER 1968 bC d

Year
and
month

D1. Average workweek, manufacturing
(21 industries)

D6. Value of manufacturers’ new orders,
durable goods industries (35 industri es) i

D11. Newly approved capital appropriations,
NICB (17 industries)

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

November .........

Janvary...........
February..........
March.............

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

November .........

NOTE: Figuies are the percent of series components rising and are centered within spans: 1-month indexes are placed on {atest 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-

1-month span 9-month span

2.
2
o
2Yin 14,
5g' V';"" 7
A, 1
%
- 3. s
e 9.
: 69;0 L
Sa7a 9.
8.0 %
) 28-6 . 13‘8'
643 31
Mk 7.
59,5 61,
76.2 40
286 .
g
45.2 u
2 57
5 L BL
o ,“'62’;;
o | ' p38,
8‘ b
5.7
1o

Lk WG bl |

Gl AR D

1-month span 9-month span
Revisedzﬂﬁ“ o
571 8
“62.9 .
77{.;1 L geory
3.9  78.€
486 180.0
58.6 686
38.6 51_4
. 60.0 343
50.0 37.1
54.3 314
343 22,9
51.4 31,4
40.0 3.3
54.3 U3
32.9 38,6
48.6 657
54.3 s
64.3 65,7
40.0 3
72.9 91,4
42.9 -2
54.3 Tied
74.3 :
51,4 s 15
: 55.7 T1k
Yie 50,0 68.6
‘ 4{?-0 68;6 :
543 pb8.6
51,4 T
51,4
4443
p7l. 4

68‘6, &

1-quarter span 3-quarter span
65 %
«f s
i
2
o
sl

justed compenents are used. Table 4 identifies the components for most of the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA, not available.

1Se¢e "New Features and Changes for This Issue,

Digitized for FRASER
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Table 3
ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

de OCTOBER 1968

Leading Indexes-Continued

D34. Profits, manu-

Year
and

facturing, FNCB
(about1,000 corpora

D19. Index of stock prices, 500 common
stocks (77 industries) @ *

D23. index of industrial materials prices
(13 industrial materials)

D5. Initial claims for unemployment
insurance, State programs, week

including the 12th (47 areas)

month tions)

1-quarter span 1-month span

9-month span

1-month span 9-month span 1-month span 9-month span

1966

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

November .........

February..........

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

November .........

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

December ......... ! e : , *

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 “" indicates revised; “p”, preliminary,
and “NA”, not available. Unadjusted series are indicated by @).

‘Based on 77 components through June 1967; on 76 components, July 1967 through August 1968; and on 75 components thereafter.
2pAverage for October 21, 22, and 23.
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Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

OCTOBER 1968 bc d

Da1. Number of employees on
nonagricultural payrolls

D47. Index of industrial production

D58. Index of wholesale prices

D54. Sales of retail stores

Digitized for F

NOTE: Figures are the percent of series components rising andare
4th month, and 9-month indexes are placed on the 6th month of span.

Ya?]adr (30 industries) (24 industries) (22 manufacturing industries) @ (23 types of stores)
month
1-month span 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-month span

196 Coa i o Cnd o et B
January........... 933 -70.8 95.8 .5 g6 L T6, S B2.6
Febrary.......... 93,3 | 70,8 91,7 5.0 L9550 “BL.8-
March............. 8.0 |y 19,2 72.7. o 93.2 60,9 78.3:
APl o) 72.9 7.0 70,5 95.5 438 783
May ..........o... g0 | - 62.5 S79. 864 95,5 L 30.4 826
June.............. 73.3 0 75,0 66,7 75,0 864 95.7 C78.3°
Wy, iy 50,0 75.0 72,7 - m.a 47,8 761
August............. 68,3 | L 75.0 66.7 5450 29 478 65,2
September......... M0 43.8 66.7 AT B36 60,9 826
October ........... 76 72.9 66.7 63.6- 63,6 870
November ......... 0.0 56,2 45.8 63,6 LT 78,3,
December ......... 55.0:. 50,0 33.3- 54,5 ] e T207 / 826
January........... Ty 25,0 41 7.3 636 0 696
February.......... L1330 25,0 29,2 72.7 6 . 91.3
March............. Ay 39,6 25,0 56,8 5 95.7
DMl e 350 438 33.3 .7 9 870
May .....ooeeeenn 43 25.0 43,8 5425 8 91.3
June........ellll = oy 56'.2 47.9 {'47{7 56.5 :
Y e 3 58,3 58.3 63,6 8.6
August............ o683 | 66,7 667 63.6 8.3
September......... & ot 41,7 75.0 75,0 826
October........... 3.3 56,2 75.0¢ 72.% 5.%.
November ......... 83,3 77 LT3 W
December ......... 833 83.3 90.9 W2

1968 e ]
January ........... 290,9 .
February... 841
March............. 68.2
April ....ooounel ’?é.,'? .
May .........oouee 63,6
June...on |
July.oiiiiie, 68.2
August............ 705
September......... SFRT
October............ :
November .........
December .........

centered within spans: 1-month indexes are placed on latest month, 6-month indexes are placed on the
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 are indicated by @.

1See "New Features and Changes for This Issue," page 1ii.
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de OCTOBER 1968

Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

D35. Net sales, manufactures |D36. New orders, durable manu-|  D48. Freight carloadings (19 manufactured | D61. New plant and equipment
Y (800 companies) @ factures (400 companies) @ commodity groups) @ expenditures (18 industries)
ear
m%':gh 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual Anticipated Actual Anticipated Actual Anticipated gﬂ:?%ggi(?) Actual Anticipated
1966 S
January........... | ihe 83.3 62.5
Febr:ary .......... 87 91 85 89 57,9 84,2 +21 vew o
March............. R
Aprit ......ooll cie e 83.3 71,9
May ......oonnenn. 84 88 82 83 52.6 78,9 +1 RS TREEY
June.......ooiiane v -
Jly..ooiiennn.. P 55.6 37.5
August............ 72 84, 68 8z 42,1 78.9 ~51 e whe
September.......... R o e
OCtobel' ........... i ¥ oee woe el . g PR »ae s 75-0 65-6
Novembe . ........ 72 84 67 8 31.6 52.6 -88 S cen
December ......... . i v Cvea
1967
January........... e v ik 55.6 50.0
Febrsary.......... 70 82 65| 78 £10.5 78.9 72130 e , cee
March.............
.Y, i ven die i o ERg iee i 30,6 41.7
May ......oennnn Th 8L 76 78 42.1 73.7 =91
June.............. o A
July.ool, peet cia L 33,3 byt
August. ........... 78 & % % (N4) 73.7 =21 con
September......... . FRC
Qctober ............ S 611 50,0
November ......... R 6 7% 84 63.2 +26 i Fus
December ......... ves .o ‘ wee
1968
January ............ ol b T L 66.7 63.9
Fehrugy .......... Nk} 8 (a) 78 73.7 resR T R
March............. v ¢ e
April ...l e 38.9 55.6
May ......oonnnens 8, 4] 68.4 Qs
June.............l gt : o
ly ol © (NA) 69.4
August............ : : SR
September......... FA
Qctober........... S p55.6
November ......... BRI
December ......... S
i ;

NOTE: Figures are the percent of series compon

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

T ents ri sing and are centered within spans:_4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the Ist month of the 2d quarter. Seasonally adjusted components are used for series D61. The “r" indicates revised; “p", preliminary; and “NA”, not available.
Unadjusted series are indicated by @.
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Table 4

ANALYTICAL MEASURES P Y |

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1968

Diffusion index components
February March April May June July August | September P

Dl. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)

All manufacturing industries s veeeecsenensas

Percent rising of 2] components «.eeeeesceee

Durable goods industries:
Ordnance and aCCeSSOMeS .. vuveeevevrrennanes
Lumber and wood products. .o.ouvevnenennnens
Furniture and fixtureS oo veveevvevvennncnns
Stone, clay, and glass products o .. covevvunnnns
Primary metal industries ...oovvuiiiiienena,
Fabricated metal products.....covveenennnn.

Machinery, except electrical v.....oovvvunnn..
Electrical machinery.......cocveveeereconns
Transportation equipment, . ..................
Instruments and related products o.vvvveeennns
Miscellaneous manufacturing industries.........

Nondurable goods industries:
Food and kindred products..........c.eeuen..
Tobacco manufactures. .......
Textile mill products, ........
Apparel and related products ., ,...............
Paper and allied products ,............cuu...

Printing and publishing.....................
Chemicals and allied products,...............
Petroleum and related products ,..............
Rubber and plastic products, ., ......coevevnes
Leather and leather products.................

csesese

ceae

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES:
(Millions of dotlars)

All durable goods industries.....ooeeeenens

Percent rising of 35 components seeeseeesces

Primary mefalS cveeevnnerernenccnncocncnnons
Blast furnaces, steel mills.ov.veeevnnivennnnn
Nonferrous metalSeesooeeeeneeeeenecncanees
Iron and steel foundries,..........
Other primary metals, . ......vvveenrenennnns

Fabricated metal products .....oovvevveneeccone
Metal cans, barrels, and drums. . .
Hardware, structural metal and wire products .....
Other fabricated metal products .o...oovvuuenne

Machinery, except electrical................uuts
Steam engines and tusbines*,,,..........c0...
Internal combustion engines*,.......ovvvuuan..
Farm machinery and equipment, ...............
Construction, mining, and material handling®,.....
Metalworking machinery* . .......ccoiuviennns
Miscellaneous equipment* , .. .....cc0vvrrnnes

Machine shops. . ....ovvvieiinirenninnes
Special industry machinery*..................
General industrial machinery* ,...............
Office and store machines* ..................
Service industry machinery*, ,................ : ; ; ; e

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

*Denotes machinery and equipment industries that comprise series 24,
lData are seasonally adjusted by source agency.
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Table 4

bed ocroser 19 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS~ Continued

Basic Data and Direction of Change—Continued

1968

Diffusion index components
February March April May June July August September

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES® ~Continued
(Millions of dollars)

Electrical machinery ......ooovvvvenincennae.
Electrical transmission, distr. equipment* ......
Electrical industrial apparatus*.......
Household appliances......coveeeverenanns
Radioand TV...................
Communication equipmentt . ...
Electronic components, ........
Other electrical machinery*.................

Transportation equipment. « .. cvvvvereeonrnnna
Motor vehicleparts..ocoveveieneneennn,
Motor vehicle assembly operations
Complete aircraftt...............
Aircraft partst....cecveeeeiennns
Shipbuilding and railroad equipment* . .
Other transportation equipment.......

Instruments, total .......covvvreiineciennnns
Lumber, total covvevernrniineiirnnennanss
Fumiture, total .. .......oovveiviiiaiinns,
Stone, clay, and glass, total...................
Other durable goods, total ...............c.u0s

D19. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)

Index of 500 stock prices . .......ccouv...

Percent rising of 76 components® .. ........

Coal, bituminous. ........covirrrennnnnnnns
Food composite, .............cveun..
Tobacco (cigarette manufacturers) .
Textileproducts ..o vvvvvervenennennenenennn
Paper. . e
Publishing ......ovvveevnnrinrvninnnnnn.

.
.
.
.
.
.
.
.
.
.
.

Chemicals
Drugs.............
0il composite,..............
Building materials composite.....

(-1

Metal fabricating. .

s sesesereverscrorene

Machinery composite. ...........
Office and business equipment.................
Electric household appliances. . .
Electronics.
Automobiles .................
Radio and television broadcasters ..............

eesosoerne

Telephone companies ........ccovvvnuvnennnns
Electric companies............ccovvvvnnnne.
Natural gas distributors, . .
Retail stores composite......................
Lifeinsurance.. . ...covvvnneniiiennnennenns

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. + These industries plus ordnance comprise series 99.

Data 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 3.

3Based on 76 compoentns through August 1968, and on 75 components thereafter.
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Table 4
ANALYTICAL MEASURES ocroser s DCA

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

1968

Diffusion index components
February March April May June July August September October ™

D23. INDEX OF INDUSTRIAL MATERIALS PRICES?

4

Industrial materials price
index (1957-59=100).......

Percent rising of 13 components |

Copper scrap (Ib.) oo.vveenn. =gl
Leadscrap (D), o oevunnnensn. . -1 .0%}0

Steel scrap (ton) . ,........... . ~lass02f |
Tin(ib.)....... Ceerererenanes 11028t
Zinc () cevrinnnnn.. + S
Burlap (yd.)......... Ceerenen. . #1126
Cotton (Ib.), 15-market average, . ... ; L et
Print cloth (yd.), average,........ +0 00198 4 20204}
Wool tops (Ib.), .o .vvvvuvnnnn.. 1619 T+ 11631 T o
Hides (b, ...vvvrernnnnnne. . = A7 - A5 b=
Rosin (1001b.).............. .. oSSR S BT, 08
Rubber (tb.), . ...ovuvnvnvnnnn. . L R LR B R T T
Tallow (1b.), .0evevvveennnnnnns LN S P Y

DS. INITIAL CLAIMS FOR UNEMPLOYMENT INSURAN
(Thousands)

Avg. weekly initial claims ... [+ | 199 )+ a8}~ 190 | - 193 |+ 190 =
Percent rising of 47 components 8yt (26) ANTAN R {51} (53} 1
Northeast region: a8 : e Sk
Boston(7) .......covevunnn. = & e b . - e val e pb
Buffalo (20) ... ovveveennn... - el e e b b oaai .
Newark (12),.ccvueeinnennnas + e R O e
New York (1) ooevvvnnnnnenns 4 o) conbiEl e cenh
Paterson (22) .o .evvnnnnn. . = e hm . + ver el L w L
Philadelphia (4)...... = e - Fan cirbet
Plttsbllfgh (9) ............... i coe 4 Y e el P N s e wifom
Providence (25) ............. ~ir’\, soobe oo v PR et
North Central region: : i . ‘ !
Chicago (2) ,........ ceeees P R o v |- U ] %
Cincinnati (21). . ceenens b bs e PN PRI i F
Cleveland (10) .. ............ b Seolal ool e v e e
Columbus (26), ......... veees b O e v e e b
Detroit (5) ... ....covvunnnn. e b e b oo bel o e Geeba
Indianapolis (23), ... ......... & Seebe b te e ces FAD
Kansas City (19), .. .......... R e e SRR aee %
Milwaukee (18),............. = P b ol nags =
Minneapolis (13),..... ceveees - e g i R Y T
St.Louis®),......oovvuennn o G O B R
South region: ’ Ak a3
Atlanta (17) ,......0venen. .. s Civedd®
Baltimore (11) ,............. . POl
Dallas (15). 40 .eeveenennnnss 4 ety
Houston (14), . . ........ de ewe b
West region: { ’
Los Angeles (3)., . ........... dec
Portland (28) , . _...... win
San Francisco (6)e..... e pp e b b
Seattle (16) covvvevnnennns .o e

MOTE: 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 = preliminasy. r = revised.

1 Average for October 21, 22, and 23.

2Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-
allg adjusted. Directions of change are computed before figures are rounded.

The signs are reversed because this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week including the 12th of the month. Directions of change are
shown separately for only the 26 largest labor market areas. The number following the area designation indicates its size rank.
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Table 4

bed oecr o ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1968

Diffusion index components
February March April May June July® August September ®

D41.. NUMBER OF EMPLOYEES ON NONAGRICULTURAL PAYROLLS?
(Thousands of employees)

\AII nonagricultural payrolls .............

Percent rising of 30 components ,...ce00vse

Ordnance and acCeSSOMES vevuvevenveovecovse
Lumber and wood productS......cccoveuneean
Furniture and fixtures voveuveeeennnnnn.
Stone, clay, and glass products ,,....... .
Primary metal industries ..........cc00euuee
Fabricated metal products .,........ ceeeevens
Machinery ...covereeeeennerneeeeneosonnas
Electrical equipment ,........... tessvescsee
Transportation equipment......cceeeceoasvones
Instruments and related products ,......c000eee
Miscellaneous manufacturing industries ,........ |-

Food and kindred productS. .o.oveerernnnnnnss
Tobacco manufactures , . ..........
Textile mill products, ,.....................
Apparel and related products ,................
Paper and allied products, , ... ...... ceeeenanas
Printing and publishing ., ,.............
Chemicals and allied products ,,..........
Petroleum and related products ........ ceeenne
Rubber and plastic products, ......... creseans
Leather and leather productS eeveveeercecennns

MiniNg eooeeeneenanns
Contract construction. e e eevevvavsceccsaoenes
Transportation and public utilities.eeeeueeennns
Wholesale trade. e o oveveeeencecsnecocncans
Retail trade veveveeeveceeeencercoonceccns
Finance, insurance, real estate ,.......o0v0uue
Service and miscellaneouS. .. ..veevreevennnnn
Federal government........ccoceveieceeeeees fodf
State and local government ,...........

All industral production, .. .......... |+| 16 163, 16 65,6 || r162 163.4
Percent rising of 24 components? ... .. .. (r ( - (e . (46) :
Durable goods:

Primary and fabflicag(e’d metals,............. . - ‘ . L
Primary metal products. . ........... : 02 T+l ] ‘ 119
Fabricated metal products ,............. [ 6.6 -1 1 de M 9 65.8 | . %63

Machinery and related products . ,........ 4 . L o s
Machinery, except electrical,, .. ......... 80, ) toameele] v179.: i79
Electrical machinery ......... ceeeieees 86 ] ; 187, 18 651 ¥ 189
Transportation equipment............... .6 2 . 83 &1 181
instruments and related products. ....... e 8/ .8 181, 179,21+ | r182 183

Clay, glass, and lumber ................ . o ‘ 137
Clay, glass, and stone products . ,........ iz g - : o | 148
Lumber and products .. ...... 125 23, 1: e]11s 113.5 ey

Furniture and miscellaneous, ....... seesene , o : e
Furniture and fixtures ............ i P 1774 | 178
Miscellaneous.......cooouvvvraneanss | ‘159,911 s - w06t 160.914] ge10li] 161 e

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

'1Data are seasonally adjusted by the source agency,

2yhere actual data for separate industries are not available, estimates are used to compute the percent rising, Directions
of change for the most recent spams are computed before figures for the current month are rounded,
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Table 4

ANALYTICAL MEASURES wronzx w0 bed
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

Diffusion index components

1968

February March April May June July August September

D47. INDEX OF INDUSTRIAL PRODUCTION*—Continued
(1957-59=100)

Nondusable goods:
Textiles, apparel, and leather ..
Textile mill products......
Apparel productSeeecveoes.
Leather and products. ....

Paper and printing.........
Paper and products......
Printing and publishing.....

.
.

EERRTY

Chemicals, petroleum, and rubber.

Chemicals and products. ....
Petroleum products........
Rubber and plastics products.

Foods, beverages, and tobacco. .
Foods and beverages.......
Tobacco products .........

Minerals:
Coal,,venrecennvononnnsas
Crude oil and natural gas......
Metal, stone, and earth minerals,

Metal mining,............
Stone and earth minerals . ...

.

.

.

.

seee

ecee

esee

.
.
.
.

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)

All manufacturing industries .

Percent rising of 22 components, .. .

Durable goods:

Lumber and wood productS....eeeaee
Furniture and other household durables.
Nonmetallic mineral products........

lvon and steel .
Nonferrous metals . .

ssescccene

Fabricated structural metal products. .

Miscellaneous metal products............
General purpose machinery and equipment. .

Miscellaneous machinery . ..........
Electrical machinery and equipment . . .

Motor vehicles and equipment, . .....

Miscelianeous products ............

Nondurable goods:

Processed foods and feeds. ........
Cotton products. . .vveeeeenenass

Woo! products .. ...........
Manmade fiber textile products.
Apparel, .. ...

Pulp, paper, and allied products,
Chemicals and allied products .
Petroleum products, refined ,
Rubber and rubber products ....

Hides, skins, leather, and related products. .

cense

seee

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

lpata are seasonally adjusted by the source agency.
2Data are not seasonally adjusted.
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Table 4

bed  coroser o ANALYTICAL MEASURES

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

1968

Diffusion index components
February r|  Marchr Aprilr May r Juner July r August SeptemberP

D54. SALES OF RETAIL STORES?
(Miltions of dollars)

All retail saleSeeeeeeenenenns

Percent rising of 23 components, .

Grocery Stores....eeeevececancss .
Other 1000 StOTES . e veveeecreeecnssocnnnss
Eating and drinking placeS...eeeeecccscaoscne
Department SLOFES ouvvevvncsvssecssscsscnns
Mail-order houses (department store merchandise) . .
Variety SOreS uvuveeeveneeeerenenccscsnne

Other general merchandise stores ,.............
Men's and boys' wear Stores, ......oceveveenns
Women's apparel, accessory storeS, ......eeeees
Family and other apparel stores , .,
Shoe stores . ...o.ovveeeencanss
Furniture, home furmshmgs stores . »

Household appliance, TV, radio stores ...
Lumber yards, building materials dealers
Hardware storeSeaceeoocennens
Farm equipment dealers ........
Passenger car and other automotive dealers.
Tire, battery, accessory dealers...... .

Gasoline service stations. . ....vveeeicseanns
Drug and proprietary storeS. ceeceescessncccass
Liquor Sto1€Seassvsceccesssceccssssascccsse
Jewelry StoreSesvesevecerescasesecsscssnss
Other durable-goods stores....
Other nondurable-goods StOres vecvveeaveccoess

eessesesesasos

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 teld confidential by the source agency. NA = not available. p = preliminary. r = revised.

1pata are seasonally adjusted by the source agency.
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APPENDIXES

A. Business Cycle Expansions and Contractions in the United States: 1854 to 1961

Duration in months

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

December 1854.......... Jne 1857.............. (x) 30 (x) (X)
December 1858 . ......... October 1860 ........... 18 22 48 40
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 P 60
April 1888 ............. July1890.............. 13 27 35 40
May 1891 .............. January 1893 ........... 10 20 37 30
June1894.............. December 1895.......... 17 18 37 35
June 1897.............. June 1899.............. 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August1904............ May 1907 .............. 23 33 44 56
June 1908.............. January 1910 .. ......... 13 19 46 32
January 1912 . .......... Jawary 1913 .........L 2% 12 43 36
December 1914.......... August1918............ 23 44 35 67
March 1919............. January 1920 ........... 7 10 51 17
July1921. ...l May1923.......cvvnnt 18 22 -8 40
July1924.......eille, October 1926 ........... 14 27 36 41
November 1927 .......... August1929............ 13 21 40 34
March 1933............. May 1937 .............. 43 50 64 93
June 1938 ............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 %5
October 1949 ........... July 1953.............. 11 45 %8 56
August 1954............ July1957....coi il 13 35 58 48
April 1958 ............. May 1960 .............. E] 25 P7A 34
February 1961, .. .......c i, 9 x) 34 (x)
Average, all cycles:

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

10 cycles, 19191961 .. ........covvirnnn... 15 35 50 254

fcycles, 1945-1961 . ... .. ovvviiiniiinnn, 10 36 46 346
Average, peacetime cycles:

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

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

3cycles, 19451961, ... .......cooiiinins, 10 32 42 €42

Digitized for FRASER
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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.

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

Source: National Bureau of Economic Research, inc.

Federal Reserve Bank of St. Louis

24 cycles, 1945-1960.
421 cycles, 1857-1960.

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,

[T E: o T ] T I Dec. '60| May '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) (NA)
38. Index of net business formation. . ......... Jan. '61| Apr. '58 | Mar. '54 | July '49 (va) (na) (Na) (N4) (Na)
6. New orders, durable goods industries ...... Jan. '61| Jan. '58| Sep. '53 | June '49 | Apr. 138 |Mar. '33 (NSC) | May '24 | Jan. 21
10. Contracts and orders, plant and equipment. . .|Mar. '61| Mar. '58 | Mar. '54 | Apr. '49 (Na) (NA) (Na) (N4) (va)

29. New building permits, private housing units. .} Dec. '60| Feb. '58| Sep. '53 | Jan. '49 | Dec. '37 |Dec. '32 | May '27| July '24 | Dec. '20

31. Change in book value, manufacturing and

trade inVentories . . .. .ovvnvrnnennnnn. Dec. '60| Apr. '58 | Nov. '53 | Apr. '49 (a) (Na) (W) (N4) (NA)
23. Industrial materials prices .............. Dec, '60| Apr. '58| Feb. '54 | June '49 | June '38 | July '32| Aug. '28| June '24 | July '21
19. Stock prices, 500 common stocks ......... Oct. '60| Dec. '57| Sep. '53 |June "49 | Apr. '38 | June '32 (NSC) | Oct. '23 | Aug. '21
16. Corporate profits after taxes (Q).......... 1stQ '61| 1stQ '58| 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4thQ '27| 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost,

manufacturing .....vveereiiinnnean, Jan. '6l| Mar. '58 | Mar. '54 |May '49 [Dec. '37 |Apr. '32| Aug. '27| June '24 [ Mar, '21
113. Change in consumer installment debt....... Apr. '61| Mar. '58| Mar. '54 | Jan. '49 |Feb. '38 |Feb. '32 (NA) (Na) (NA)

ROUGHLY COINCIDENT INDICATORS

41. Employees on nonagricultural payrolls, . ... ., Feb. '61| May '58| Aug. '54 |Oct. '49 [ June '38 [Mar., '33| Jan. '28] July '24 (July '21
43. Unemployment rate, total (inverted) . ... ... May '61| July '58| Sep. '54 |Oct. '49 | June '38 |May 133 (Na) (NA) (va)
50. GNP in 1958 dollars (Q)................ 1stQ '61] 1stQ '58 | 2ndQ '54 | 2ndQ '49 | 1stQ '38 | 3rdQ '32 (Nsc) (Nsc) | 4thq '21
47. Industrial production .................. Feb, '61| Apr. '58| Apr. '54 |Oct. '49 |May '38 |Jwly '32 | Nov, '27| July '24 | fpr. '21
52. Personal income ............c00uunnn (NSC) | Feb. '58| Apr. '54 | July '49 | May '38 | Mar. ‘3? 4thQ 26| 2ndQ '24 | 2ndQ '21
816. Manufacturing and trade sales............ Jan, '61{ Mar. '58 | Aug. '54 | Oct. "49 (Na) (NA (NA) (N4) (na)
54, Sales of retail stores ..............out. Apr. '61| Mar. '58| Jan. '54 (NSC) |May '38 |Mar. '33 (NsC) (NSC) | Mar. '22

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted)........... July '61| Aug. '58 Oct. '54 | Nov. '49 (N&) (mA) (N4) (Na) (NA)
61. Business expenditures, new plant and

equipment (Q) ......oieiiiiiia, 2ndQ '61| 3rdQ '58 | 1stQ '55 | 4thQ 149 | 3rdQ '38 | 1stQ 33| 4thQ '27| 3rdQ '24 ] 4thQ '21
71. Book value, manufacturing and trade

INVENTOTIES .. ovevenreernnrnnnnnnnns Mar, '61| Aug. '58]| Oct. '54 | Dec. '49 (N4) (NA) (NA) (Na) (NA)
62. Labor cost per unit of output,

manufacturing . ....oieiiieeaan Sep. '61| June '59 | Sep. '55 | July '50 | June '40 | July '33 (Nsc) (NSC) | Apr. t22
72. Commercial and industrial loans

outstanding. . .....ouertieiieiianan (NSC) | July '58| Oct. '54 | Aug. '49 | Dec. '38 (Na) (na) (Na) (wa)
67. Bank rates on short-term business

lans Q). v vvevereeeeniinnnnnnnn, 4thQ '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 trough as distinguished from the reference dates which are those dates designated as
Lhe trough of 'business 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 béginning in—

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
LEADING INDICATORS
1. Average workweek, production workers,
MANUTACHITING « v vevvsvrnaeennnnss Apr. '59 | Nov, '55| Mar, '53 (NSC) | Dec. '36| Oct. '29| Nov. 125 |Nov. 122 (NA)
30. Nonagricultural placements, all industries. ..| July '59 | Nov. '55 | Feb, '53 (NSC) (wA) (na) 6.7.9) (NA) (Na)
38. Index of net business formation. .......... Apr. '59 |Mar. '55 | Sep. '52| Apr. '46 (NA) (Na) (N&) (NAa) (MA)
6. New orders, durable goods industries ...... Apr. '59 | Dec. '55 | Jan. '53 | Aug. '48 | Dec. '36 (NSC) | Nov, '25 | Jan, '23 (Na)
10. Contracts and orders, plant and equipment. . .| Sep. '59 |Nov. '56 | May '51| June '48 (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 inventorieS .. ooveeennennnn.... Dec. '59 | Apr. '56 | Jan. '53| July '46 (Na) (va) (NA) (Na) (Na)
23. Industrial materials prices.............. Nov. '59 | Dec. '55 | Feb. '51| Jan. '48| Mar. '37 |Mar. '29| Nov, '25| Mar. '23| Apr. '20
19, Stock prices, 500 common stocks ......... July '59 | July '56 | Jan. "53| June '48 | Feb. '37 [ Sep. '29 (NSC) | Mar, '23| July '19
16. Corporate profits after taxes (Q).......... 2ndQ '59 | 4thQ '55 | 2ndQ '53 | 2ndQ '48 | 4thQ '36 [ 3rdQ '29} 3rdQ '26 | 2ndQ '23 (NA)
17. Ratio, price to unit labor cost, )

manufacturing . .......coonuea.n. wee.| June '59 [ Oct, 55| Jan, '51| June '48 | Mar. '37 | July '29| Sep. '26 | June '22| Feb. '20
113. Change in consumer instaliment debt....... Aug. '59 | Mar., '55 | Dec. '52{ Mar, '48| Mar. '36 [May '29 (Na) (NA) (N4)

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 (MA) (NA) (NA) (Na)
50. GNP in 1958 dollars (0)................ 1stQ '60 | 3rdQ '57 | 2ndQ '53| 4thQ '48| 3rdQ '37 | 3rdQ '29 (NSC) (nsc) (W)
47. Industrial production ,,,............... Jan, '60 | Feb. '57 | July '53| July '48| May '37 | July '29| Mar. '27 | May '23| Feb. '20
52. Personal inCome -« .vevevvveernnnnnn.. (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.................. Apr. '60 | Aug. '57 | Mar. '53 (NSC) | Sep. '37 | Sep. '29 (Nsc) (NSC) | July '20
LAGGING INDICATORS

502. Unemployment rate, persons unemployed

lsxeeY(sand overp(inverted)..[.).y ...... May '60{Sep. '57| Oct. '53| Jan. '49 (Na) (N4) (Na) (N4) (N4)
61. Business expenditures, new plant and

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

NVentories . ....o.vvennennnnnnn... July '60 | Sep. '57| Sep. '53| Feb. '49 (N4) (N4) (N4) (N4) (N4)
62. Labor cost per unit of output,

manufacturing . ..................... Jan, '61 | Mar. '58| Mar. '54| Nov. '48] Dec. '37 (NSC) (NSC) | Oct. '23} Nov. '20
72. Commercial and industrial loans

outstanding. ................en.... (NSC) | Sep. '57| July '53| Aug. '48| Sep. '37 (Na) (NA) (Na) (NA)
67. Bank rates on short-term business

10711 T (0 ) 4thQ '59 | 4thQ '57] 4thQ '53| 2ndQ '49 (NSC) | Oct. '29| Oct. 26| Oct. '23f Feb. '21

NOTE: Specific peak dates are the actual dates when individual series reached a peak as distinguished from the reference dates which are those dates designated as the

peak of blusiness activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent busi-
ness cycles.

NA= Not available. ~ NSC= No specific cycle corresponding to reference date.
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C. MCD and Related Measures of Variability
Part 1. Average Percentage Changes

. e Average duration of run
Monthly series Period W] T c T/T | MCD for
covered MmcD |
span c | c MCD
MONTHLY SERIES
LEADING INDICATORS
*1. Average workweek of production workers, mfg - ... | Jan. '53-Sep. '67..| .46 401 W19 2.14 3 $73] 2.20| 1.49| 9.78] 4.05
*30. Nonagricultural placements, all industries...... «| Jan, '53-Sep. '67..| 2.08 ] 1.66 { 1.00| 1.66 2 .95| 2.00| 1.57| 9.78 3.65
2, Accession rate, manufacturing. . ... ereereenes Jan, '53-Sep. '67..| 4.61 ] 4.37 | 1.41] 3.11 4 .80 2.17¢ 1.53| 11.73 3.53
5. Average weekly initial claims, State
unemployment iNSUrANCe. ..ovveveneoonnnnn. Jan. '53-Sep. '67.. | 5.321 4.71 | 2.16| 2.17 3 750 1.73 | 1.48) 12.57 3.95
3. Layoff rate, manufacturing «.veveeesrosonsees Jan,'53-May '68..| 8.80| g.08| 3.21| 2.52 3 871 245 1.57| 7.67( 5.06
*38. Index of net business formation....... veevenens Jan, '53-Sep. '67. . .81 .60 551 1.09 2 62| 2.89( 1.57| 7.33 4.61
13. New business incorporations. . .......... eees.]Jan. '53-Sep. '67.. | 2.54| 2.24 .95 2.35 3 .83 1.85] 1.56| 8.38 3.16
*6. New orders, durable goods industries .......... Jan.’53-June '68.. | 3.48 | 3.08 | 1.37| 2.24 3 68| 1.83| 1.53| 9.74] 3.89
94. Construction contracts, value . ....oeevnvnnnns Jan, '53-Sep. '67.. | 6.42 | 6.13 [ 1.61| 3.8 5 791 1.57 | 1.45| 9.26 3.44
*10. Contracts and orders, plant and equipment....... Jan, '53-June '68.. | 4.55| 4.23 | 1.37 | 3.09 4 841 1.80| 1.53| 10.28 3.25
24. New orders, machinery and equipment industries .. |Jan. '53-June '68.. | 4.01| 3.66 | 1.45| 2.53 3 861 1.93 | 1.57|13.21 3.16
9. Construction contracts, commercial
and industrial, floor space . ... ..couiainnn Jan. ’53-Sep. '67-- | 8.47| 8.38 1 1.05| 7.% 6 (M) ] 1.52| 1.47) 13.54 3.00
7. Private nonfarm housing starts «............. +|Jan. '59-Sep. '67.. | 7.24 | 6.97 | 1.48| 4.71 5 .92 1.63] 1.51| 8.67 2.78
*29, New building permits, private housing.......... Jan.'53-Sep. '67.. | 3.90| 3.34 | 1.66 | 2.02 3 661 1.93 | 1.56| 12.57 3.28
37. Purchased materials, percent reporting
higher inventories ......... eeeesseseneas Jan, '53-Sep. '67.. | 6.46 | 5.38 | 2.83 | 1.90 3 .75 | 2.351 1.61| 7.65 3.70
26. Buying policy, production materials,
commitments 60 days or fonger ............. o| Jan.'53-Sep. '67.. | 4.99 | 4.53 | 1.88 2.41 31 .75| 1.85} 1.61|10.35| 3.87
32. Vendor performance, percent reporting
slower deliveries. s veeessoroeeeeeseonnes Jan, '53-Sep. '67.. | 7.42| 5.73 | 4.04 | 1.42 2 .92 | 3.091 1.83} 8.00 3.89
*23. Industrial materials prices v..ovvevnevevncaas Jan, '53-Sep. '67.. | 1.32 | 1.04 79| 1.30 2 92| 2.55| 2.15(11.73 3.80
*19. Stock prices, 500 common Stocks +.eveeevennn. Jan, '53-Sep. '67.. | 2.46 | 1.65 | l.64 | 1.01 2 .56 | 2.44 ) 1.60(| 9.78 4.38
*17, Ratio, price to unit labor cost, manufacturing. . ... Jan. '53-Sep. '67. . .63 .51 .28 | 1.84 3 .85| 2.48 ) 1.71| 6.07 4.24
14, Liabilities of business failures........ PREPRPR Jan, '53-Sep. '67..19.62 | 19.11 | 1.92 | 9.95 6 (MY ] 1.53 ] 1.44] 8.80( 2.37
39. Delinquency rate, instaliment credit loans®...... Jan,'53-0Oct, '67..| 2.67| 2.05 1 L.41 | 1.46 2 91 2.59 | 1.57| 6.29 3.11
ROUGHLY COINCIDENT INDICATORS
301 Nonagricultural job openings unfilled .......... Jan. '53-Sep. '67. . 3.00] 171 ] 2341 .73 1| .73 3.74 1 1.74) 12.57] 3.7
46. Help-wanted advertising. . ........ooueinnl. Jan.'53-Sep. '67.. | 2.96| 1.79 | 2.22 | .80 1| .80 | 2.08| 1.48| 7.65| 2.98
511. Man-hours in nonagricultural establishments ..... Jan. '53-Sep. '67. . W43 .31 .30 | 1.03 2 .52 1 2,95 1.54 | 11.73 5.00
*41. Employees on nonagricultural payrolls'......... | Jan, '53May '68. . .31 J14 .27 .52 1 52| 4.72 ) 1.51 | 20.44 4.72
42, Persons engaged in nonagri. activities......... Jan, "53-Sep. '67. - .35 .28 .20 | 1.39 2 7401 2,17 | 1.53 129.33 3.89
*43, Unemployment rate, fotal ..........ccvnnent. Jan, '53-Sep. '67. | 3.77 | 3.00 | 2.08 | 1.45 2 .75 1 2.67 | 1.52 | 8.00 3.98
45, Average weekly insured unemployment
rate, State programs. .o.ovveiiiiiiinenen. Jan, '53-Sep. '67.. | 4.18 | 2.34 | 3.13 .75 1 751 5.03] 1.81| 8.38| 5.03
40. Unemployment rate, married males. . ........... Jan, '54-Sep. '67.. { 5.89| 4.91 { 3.14 | 1.56 2 .87 1 3.351 1.52 | 6.56 3.98
*47. Industrial production ....ooveeieiiiiintnnn. Jan, '53-Sep.’67.. | .97 | .51 | .73| .70 1| .70| 3.52 | 1.64[11.73| 3.52
*52. Personal income «.....ooviiiuniin.n.. soeofJan. ’53-Dec.'67.. | .54 | .26 | .48| .53 1| .53 5.42 1.58]25.57| 5.42
53. Wage and salary income in mining, manufacturing,
and CoNStrUCHiON .o vovvvviinnniinnienns Jan.'53Dec. '6L. | .83{ .50 | .e3| .7 1| .79} 2.84 ] 1.53 [13.77| 2.84
*816. Manufacturing and trade safes........ovuenn.. Jan. '53-Sep. '6%.. | 1.00 77 .57 | 1.35 2 76 | 2.32 1 1.63 l16.00 3.65
*54. Sales of retail stores....voeenneiiian.l Jan. '53-Sep. '6]. .89 .76 27| 1.6 9 931 2.15 .59 | 14.67 3.7
96. Unfilled orders, durable goods industries ....... Jan.'53-June’68 . | 1138 | 150 | 123 | .41 1| 41| 514 | 1.62 [15.42 [ 5.14
55. Wholesale prices, industrial
COMMOAItIES «ovuserenniininnieninunes Jan,’53-Sep. '67.. | .17 | .11 | .13 ] .84 1| .84 | 4.09f 1.66| 9.26 | 4.09
58. Wholesale prices, manufactured goods, ......... Jan.’53-Sep. '67.. | .20 .16 .12 | 1.26 2 79| 3.26 | 1.80 110.35 | 4.49
114. Treasury bill ratq. ........................ Jan, :53-Sep. "67..1 6.42 | 4.69 | 4.32 | 1.00 2 71| 2059 | 171 6.52 3.72
116. Corporate bond yields, . .................... Jan, '59-Sep. '67.- | 1.75 [ 1.39 9% | 1.47 3 .68 | 2.67 | 1.76 |11.56 | 4.08
115. Treasury bond yieidS . «.eocvvvercnerecnee.. Jan.'53-Sep.'67.. | 1.65 | 1.20 | .96 | 1.35 2 9| 279193} 7.65| 3.8
117. Municipal bond yields +.ovovveennnennt, .-} Jan.’53-Sep. '67.. | 2.49 | 2.05 | 1.18 | 1.73 3| .82 2.63| 1.89] 7.65| 4.05

See footnotes and definitions of measures at end of part 1.
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C. MCD and Related Measures of Variability--Continued

Part 1. Average Percentage Changes--Continued

T Average duration of run
; Period Fi T = /e for
Monthly series covered Cl [ c 1/C MCcD MCD
span cl | c MCD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over.......... Jan. '53-Sep. '67.. | 6.26 ) s5.03 | 3.98] 1.26 2 63| %.09| 1.56| 6.77 5.65
505. Machinery and equipment sales and business
construction expenditures +.vevvvevieaneasao| Jan '53-June 68 . | 1.69 | 1.33 93| 1.43 2 75| 1.91| 1.50| le.82 2.92
*71, Book value, manufacturing and trade inventories. . .| Jan. '53-Sep. '67. . 52| .18 49| .37 1{ .37} 6.77( 1.59(25.14| 6.77
65. Book value, manufacturers’ inventories
of finished g000S. « « e vvvevneeneneeanannans Jan. '53-June '68 . .60 .27 .52 .51 1 51} 3.30| 1.53|14.23 3.30
*62. Lakor cost per unit of output, manufacturing...... Jan. '53-Sep. '67 .. .59 46 W32 | 1.44 2 .89 | 2.48| 1.64( 6.07 4.07
66. Consumer instaliment debt...... seeeeessesss| Jan. '53-Sep. '67 . . .82 .10 .80 .13 1 13 113,54 1.641 25,14 13.54
*72. Commercial and indus. loans outstanding, weekly
reporting large commercial banks............. Jan. '53-Sep. '67 - . .97 .50 .82 .62 1 62| 3.67| 1.52|25.14 3.67
118. Mortgage yields, residential..............c0t. July '61-Sep. '67 - - .56 .21 .48 .43 1 .43 110.57 | 2.00{ 6.73| 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
81, COnSUMET PIICES o oo vuvevenenereronnnssens Jan. '53-Sep. '67 .. .19 .12 .15 .78 1 78 | 4.19| 1.64]10.35 4.19
86. Exports, excluding military aid®.............. Jan. '53-Oct. '67 .. | 3.58 [ 3.36 90| 3.74 4 .90 | 1.82 1.62|11.80 3.41
861. Export orders, durables except motor vehicles
ANGPAMS o et erieeriaeenrieiaenaaas Jan. '63-May '68 .| 10.41 | 10.28 y 1.13 | ©.13 6| (1)) 1l.42| 1.36(12.80| 2.57
862. Export orders, nonelectrical machinery.......... Jan.'57-Sep. '67 -.| 6.44| 6.23 1 1.75] 3.55 4 <921 1.60| 1.51| 9.14 2.84
87. General imports3. oo vvenrviernnenennranesn Jan. '53-Oct, '67 -- | 2-87 [ 2.69 .87 | 3.09 4 73] 1,791 1.62| 11.80 3.48
91. Defense Department obligations, total. .......... July '53-Sep. '67 .. 13.58 | 13.32 | 1.37 | 9.74 6 (1) | 1.44| 1.471 8.50 2.06
90. Defense Dept. obligations, procurement ......... Jan. '56-Sep. '67. . | 26.22 | 26.08 | 2.00{ 13.04 6 (Y)Y | 1.43| 1.46| 9.33 1.96
99, New orders, defense products industries........ Jan. '53-June '68 .| 20,01 {19.93 | 1.65 | 12.04 6 (1) | 1.52| 1.42 10.28 2.22
92. Military contract awards inUS,............... Jan. '53-Sep. '67 .. | 20.91 [ 20.82 | 2.61| 7.98 6 (2) | 1.48] 1.43] 9.78 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
851. Ratio, inventories to sales, mfg. and trade . ...... Jan. ’53-Sep. '67. . 99| .85 46| 1.84 2 951 2.84; 1.54| 8.80; 4.61
852. Ratio, unfilled orders to shipments, durable goods. . [ Jan. ’53-Apr.’68l.. | .87 | 1.62 .88 1.84 3 741 2,134 1.63] 12.20 4.31
853. Ratio, production of business equipment to pro-
duction of consumer goods. . ... vvereiiiannn. Jan. '53-Sep. '67 . . .93 .60 .65 .93 1 .93 | 2.841 1.63] 9.26 2.84
855. Ratio, nonagricultural job openings unfilled to
number of persons unemployed, .........c.n.. Jan, '53-Sep. '67..| 5.54] 3.33} 4.15 .80 1 .801 3.26) 1.52; 8.38 3.26
856. Ratio, average hourly eamings of production
workers in manufacturing to consumer prices. . ... | Jan. ’'53-Dec.’67 - - .39 .36 18 | 2.03 3 ST 3.14) 1.56| 10.53 7.08
859. Real spendable avg. weekly eamings, nonagri.
prod. Or RONSUPY. WOTKETS « ¢ v vveevonncaecsas J Jan, '64-Dec. '67 .32 .28 A3 2.04 3 4 1,96 1.57] 11.75 3.21
INTERNATIONAL COMPARISONS
123. Canada, industrial production, .. .............. Jan. ’53-Sep. '67 .. 81 .67 551 1.21 2 256 | 4.29[ 1.41]10.35| 6.48
122. United Kingdom, industrial production ,......... Jan.'53-Sep.'67..| 1.04 | .98 | .37 2.63 31 .94 2.38| 1.45| 8.80| 4.14
121. OECD European countries, industrial production. . . | Jan. '53-Dec. '67 « - .89 .83 561 1,49 2 .82 3.981 1.54]| 16.27 7.74
126. France, industrial production. ................ Jan. '53-Sep. '67 .- 1.19}| 1.07 621 1,71 2 871 3.451 1.48] 16,00 9.21
125. West Germany, industrial production,........... Jan. '53-Dec.’67 ++| 1.72 | 1.59 .63 2.53 3 68 | 2,061 1.43]19.89 4.32
128. lapan, industrial production.................. Jan. '53-Sep. 67+ 1.69 | 1.17 | 1.23 .95 1 L9511 3.591 1.39| 13.54 3.59
127. Italy, industrial production. .....ccevvuueennns Jan. '53-Sep. 67 -+| 1.43 | 1.28 721 1.78 2 .98 1 2.79| 1.66] 29.33 4.07
133. Canada, cONSUMEN PriCeS. . ovvvverrvevroennns Jan. '53-Sep. '67 . . .25 W31 19 1.66 2 931 9.26| 2.00(11.00{ 12.50
132. United Kingdom, consumer priceS..vvoeveenvnn. Jan. '53-Sep. '67 . . W45 A 271 1.82 3 73] 6.291 1.681| 14.67 8.70
136. France, consumer priceS.....uvevenensennens Jan. '53-Sep. '67 . . .52 A 39| 1.14 2 .59 7.04| 1.54 8.80 7.61
135, West Germany, consumer prices............... Jan. '53-Sep. '67 . . .32 .36 .22 | 1.65 3 751 8.00( 1.98}11.73) 11.60
138, Japan, consumer PriceS. ... ..vueruaenunnnns Jan. '53-Sep. '67. . .81 L7 .38 1.95 3 .69 3.09| 1.64]10.35 6.96
137. Italy, consumer prices........oevvnrnnssnn. Jan. '53-Sep. 67 . . .33 .35 311 1.14 2 .61 119.56 | 1.80] 8.38| 25.00
143, Canada, stock prices, ..........ocevviannens Jan, ’53-Sep. '67-+1 2.77 | 2.13 ] 1.61 | 1.33 2 .87 | 3.26| 1.78|11.00} 3.98
142, United Kingdom, stock prices «........c...... Jan, '53-Sep. '67 --| 3.13 | 2.49 | 1.68| 1.48 2 .90 | 2.63f 1.71}| 8.001 3.72
146. France, stock prices. ...coovuvenenneniannes Jan. '53-Sep. 67| 4.00 ] 3.35 [ 1.87 | 1.79 3 66 2.481 1.68| 7.331  4.14
145. West Germany, stock prices.......o.oevennen. Jan.'53-Sep. '67++| 3.34 | 2.03 | 2.37| .8 1| .8 | 3.52| 1.85| 7.33| 3.52
148, Japan, stock prices. . .....o.iiiiiiieiiiiil, Jan, '53-Sep. '67.+| 3.60 | 2.44 | 2.29] 1.07 2 64| 3.26| 1.68| 7.04| 4.49
147. Ualy, stock priceSes .o evevvnnevnnrnn s, Jan. '53-Sep. '67 ..} 3.78 | 3.00 | 1.89 | 1.59 3| .72 2.44| 1.85| g.80| 5.12
See footnotes and definitions of measures at end of part 1.
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C. MCD and Related Measures of Variability--Continued
Part 1. Average Percentage Changes--Continued

e Average duration of run
Quarterly series cﬁgg‘;‘:j vl T T |7 | oo cholr)
span Cl | C QCD
QUARTERLY SERIES
LEADING INDICATORS
11. New capital appropriations, manufacturing . . . . . 10'53-1Q"67.....1 9.31 | 4.62 | 6.89 | .67 1] .67]| 3.05] 1.29] 3. .
*16. Corporate profits after taxes. ... . ......... 10'5341Q 768 .. ... 5.2 | 2.88 407 .m 1 74| 3.00) 1 35 g é% ; 83
22. Ratio, profits to income originating, , , ’ ’ )
corporate, all industries ... ..ovvieiiii.. 10531068 ..... 4,15 | 2,72 | 2.9 | .93 1 .93 | 2,40 1.25| 4.62] 2.40
18. Profits per dollar of sales, manufacturing. . . . . . 1Q'S3-Q’67 ..., | 5.59 | 3.41 | 3.67 | .93 1| .93| 2.64( 1.32| 3.87( 2.64
110, Total private borrowing « . .o.vvuvesrvnon. 10753-11Q"67 ....|10.95 | 6.17 | 8.16 | .76 1 76| 2.23| 1.29| 3.62] 2.23
ROUGHLY COINCIDENT INDICATORS
49. GNP incurrentdoflars. .. .........c.o.l 10'53-11Q’68. . ... 1.58 34 11,51 22 1 221 6.7 1.30! 8.7 6.78
*50. GNP in 1958 dOI1arS v v« v« e e ennnvnnenss 10'53-10°68.....| 1.25| 33| 12| .29 1| .29) 3.59| 1.30] e.78 | 3.59
5/. Finalsales........ Cetea e <o J1075301Q768. . eu | 145 .31 | 1.4l | .22 1| .22712.20| 1.,20|12,20 | 12.20
97. Backlog of capital appropriations, manufacturing. §1Q'53-H1Q'67.....| 5.36 .84 | 5.21 .16 1 16| 4014 1.32] 5.8 4.4
LAGGING INDICATORS
*61. Business expenditures, new plant and
equUIpment . . oot it it e 10°'53-11Q'67. ..., 3.13 74 .9 .
68. L(albgrscosltgcur. c;ol.) per unit of gross product ¢ R 2 Y26 280q Leal] 5.80 4 580
58 dol.), nonfinancial corporations....... 1Q'53-10'68 ..... .86 .39 at .55
*67. Bank rates on short-term business loans . ... .. |8 ’53-IF|Q'67 ..... 2.23 | 1.02 | 2.05 50 i 2(5) 323, iff; 222 323,
SERIES UNCLASSIFIED BY CYCLICAL TIMING
951, Fed. receipts, nat'l income and product acct. ... {10'53-10"68 .....
952. Fed. expenditures, nat'l income and product acct. |8'53'IFQ’68 ,,,,, §'§8 ‘33 533 ié i ié i’gg igg 2'22 2'82
101. National defense purchases, current dollars . . .. [1Q’53-11Q'68..... 2.33 81| 2.01 140 1 40| 2.9 | 1.24| 5.08 2.90
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg.. .. ........ 0. 1Q'5311Q°67 ....| 2.18 | .85} 1.77 | .48 1| 48] 2.90| 1.41] 3.87 | 2.90
854. Ratio, personal saving to disposable
personal income . .. ... RER TR 1Q'53-10'68- - - - - 8.22 | 6.42 | 444 | 144 2 .52 1.56 | 1,30 3,21 | 3.00
857. Vacancy rate in total rental housing . ........ 1Q'56-111Q°67 ++.-| 3.78 | 2.21 | 2.47 .90 1 .90 | 2.09 | 1.44 | 3.29 2.09
858. Qutput per man-hour, total private
nONFaTmM. ... i i e e 1Q'53-11Q '68.. . . . .88 Al .71 .58 1 .58 | 3.21 | 1,22 | 8.71 | 3.21

*Jeries included in the 1966 NBER "short list" of 25 indicators.
2Bimom‘,hly series; average percentage changes, MCD and average durations of run are for bimonthly spans.

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

“Measures based

on data adjusted for abnormalities during the periods December 1962-March 1963 and December 1964-May 1965 due to effects of

strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions of the measures shown

in part 1 of this table, More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National Bureau

of Economic Research, 1957 (reprinted from Journal of

Business, October 1957).

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

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

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

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

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



BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1~—Continued

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

Similarly, “QCD” provides an estimate of the appropriate
time span over which to observe cyclical movements in
quarterly series. It is the shortest span (in quarters) for
which the average percentage change (without regard to sign)
in the cyclical component is larger than the average per-
centage change (without regard to sign) in the irregular
component, and remains so.

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

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

MCD curve is an unweighted movingaverage (with the number
of terms equal to MCD) of the seasonally adjusted series.

A comparison of these measures of ADR with the expected
ADR of a random series gives an indication of whether the
changes approximate those of a random series, Over 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1,36 and 1.75 about
95 percent of the time. Over l-month intervals in a moving
average (MCD) of a random series, the expected value of ADR
is 2.0. For example, the ADR of Cl is 1,73 for the series on
average weekly initial claims, State unemployment insurance
(series 5). This indicates that 1-month changes in the sea-
sonally adjusted series, on the average, reverse sign about
as often as expected in a random series. The ADR measures
shown in the next two columns, 1.48 for land 12,57 for C,
suggest that the seasonally adjusted series has been
successfully separated into an essentially random component
and a cyclical (nonrandom) component, Finally, ADR is 3.95
for the MCD moving average. This indicates that a 2-month
moving average of the seasonally adjusted series (2 months
being the MCD span) reverses direction, on the average,
about every 4 months, The increase in the ADR from 1.48
for CI to 3.95 for the MCD moving average indicates that,
for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend move-
ments of the series, whereas the month-ta-month changes in
the seasonally adjusted series usually do not

C. MCD and Related Measures of Variability--Continued
Part 2. Average Unit Changes

e Average duration of run
] Period Unit of = T ry for
Monthly series covered measure Cl | C I/C | MCD MCD
span | Cl | C | MCD
MONTHLY SERIES
LEADING INDICATORS
*31. Change in book value, manufacturing , ,
and trade INVeMtories . . v vvvreneennnn Jan. '53-Sep. '67.1 Ann. rate,
. bil. dol.. 3,791 3,67 77 4,78 5 96 1,53] 1,451 6,29| 2.65
20. Change in book value of manufacturers’
inventories of materials, supplies......... Jan.'53-June '68 ) ... do...| 1.41} 1.35 .29} 4.60 6] (1)] 1.5711.47) 6.85] 3.05
25. Change in unfilled orders, dur. goods industries, |Jan. '53-June '68 | Bil. dol. . .48 45 .131 3.54 4| .96 1L.70{ 1.61 8.04| 3.19
98. Change in money supply and time deposits . . . . [Jan. '53-Apr. '68.| Ann. rate,
. percent.| 2.42| 2.38 481 4,97 61 (1)1 1.52]1.41{ 7.04( 2.78
85. Change in U.S. money supply............. Jan. '53-Apr. 68| .. .do.. .| =2.85| 2.87 .37) 7.83 6] (Y)| 1.40| 1.36[10.76] 2.87
33. Change in mortgage debt. .. ............. Jan. '55-Sep. 67 .| Ann, rate,
. . ) bil. dol.. | 1.34{ 1.26 .37| 3.43 31 .98| 1,49 1.35[10.13| 2.9
*113. Change in consumer installment debt. ....... Jan.53-Sep. '67 -| .. .do... .86| .78]  .30| 2.64 3| .90| 1.64 ] 1.48{11.00} 3.16
112. Change in business 10anS . . .....vvvunn.. Aug. '59-Sep. '67.! .. .do...| 2.77] =2.72| .28| 9.78 6] (1) 1.56| 1,56|10,78] 3.83
ROUGHLY COINCIDENT INDICATORS
93, FIEETESEIVES . + vvvvrnvrneruneenenas Uan, '53-Sep. '67 -| Mil. dol. .| 93.44| 75.38] 46.88] 1.61 21 .9 2.07{1.59| 9.26( 3.13
SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance 2 ............. Jan,"53-0ct. '67.] .. .do...| 57.74| 55.59| 15.55{ 3.58 41 .86 1,62 1,57 9.32| 3.55
See footnotes and definitions of measures at end of part 2.
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C. MCD and Related Measures of Variability--Continued
Part 2. Average Unit Changes--Continued

- Average duration of run
Period Unit of lf{)? (ADR)
. erio nit o A T = 7
Quarterly series covered measure Ci ] C /T | QcD QCD N | ¢ | oo
\ span
QUARTERLY SERIES
LEADING INDICATORS
21. Change in business inventories, all
NAUSHHES o v v v veviiiiiiiieennneennnen .| 1Q753-1Q'68 .. | Ann. rate,
bil. dol..{ 2.73{ 1.80| 1.52| 1.18 2 Bl 1,741 1.36 13,81 2.73
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89. U.S. balance of payments: )
a, Liquidity balance basise...oveeveeeecanns 10'53-1Q0'68 .. | Mil. dol...|341.38 |241.54]204.65] 1.18 21 .49 11.82}11.28|3.16] 2.68
b. Official settlements basis «eovevveerennens 10'60-10'68 .. | ...do...[570.53|376.87(271.13| 1.39 21 .74 |2.00|1.45|2.46] 2,38
95. Fed. balance, nat’l. income and product acct...... 1Q7°53-111Q767. . | Ann, rate, ,
bif. dol. .| 2.61) 1.36 2.00 .68 1 .68 12,23 11,38 13.62| 2.23

*Series included in the 1966 NBER "ghort 1list" of 25 indicators.

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

’Measures based on data adjusted for abnormalities during the periods December 1962-March 1963 and December 1964-May 1965 due

to effects of strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

data.

Thus, “CI” is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed

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

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

All other measures shown in part2have the same meaning
as in part 1.



D. Current Adjustment Factors for Business Cycle Series

1967 1968

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

5. Average weekly initial claims, State unemployment

insurance............ S 101.9(1238.5(145.8(112.,7| 96.0| 94.9| 79.3| g0.9]107.9| 84.1| 73.6| 84.1{101.8 138.5
13. New business incomorations®...........coevvenes 87.3| 96.5(118,7] 99.4|108,6|105,3|106.1| 97.3|101.0| 95.0] 89.5] 99.6| 87.3 96.5
14. Liabilities of business failures ...... e 81.81101,5( 89,6} 98,2|110.1| 99.6{ 97.3[119.8| 93.1|120,5(103.4| 85.0! 80,2 101.5
18. Profits per dollar of sales, manufacturing?......... 100.3[ eee| wwe| 9729 ooo| o..]205.4] Lo ...] 96031 ... ...[100.3
30. Nonagricultural placements, all indust.rie31. ......... 96,61 79.4| 84,1 83,5| 88,7|103.4{111.7|106,8|105,9(110,1]117.0{116.1| 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| +36| -64[ -129| +279
37. Purchased materials, percent of companies reporting

higher inventories.................... e 92.2| 90.9 (100,1 [102,2{107.6|112,8|104,2{100.9| 99.1100.7| 97.7| 91.4| 92.4] 90.9
39. Delinquency rate, 30 days and over, total installment

J0AMSA, L et i ee e e aaes ees |107.2| ... (120,21 L..f 92,6 ... 91.8] ...} 99.0] ...| 99.0| ...| 107.2
72. Commercial and industrial loans outstanding........ 99.9(101.5| 99,2 99,4|101,1| 99,6| 99,5/101,8| 99.2( 99,1(100.3| 99,3 99.6] 101.5
90. Defense Department obligations, procurement ....... 79.0]101,6 | 75.6| 65,1|100.9]|103.6(100.4|204,0{ 62.8| 98,1{109.3| 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| 98.0| 97,0|107.3| 98.3| 87.6| 98.1
92. Military contract awards inU.S.................... 80,2| 91.5] 93.0| 80.4| 94,2| 88.6] 91,8|188,0| 96,8 | 90.5|109,4| 95.4| 80.2| 91.5
112. Change in business 10ANS%. v\ et 99.8 |100,6 [100.1| 99.41100,3[100,1{ 99,9(100.4(100.0} 99,7| 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[112.1{105.9| 94.6| &0.7
862. Index of export orders, nonelectrical machinery......[100,2 [100,3 [103,8 [102.1{107.4|100,6 [100,3|100.2| 93,1} 94.1| 93.9|104.1(100.2| 100.3
D34. Profits, manufacturing (FNCB)®.................ns PP IR T £ PO IS IS 174 I I e P B 61 oo ..

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 Census Method
1| Seasonal Adjustment Program.

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

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

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

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

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

6]-quarter diffusion index: Figures are placed on the 1lst month of the quarter, The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index,
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E. Percent Change for Selected Series Over Contraction and Expansion Periods of Business Cycles: 1920 to 1961

Percent change: Reference peak to reference trough

*43. Unemployment rate, total

Contractions: *41. Em- )
Reference peak to ployees g":gggx *50. GNP ﬁcﬁyp *52. Per- *816. Manu- *51. Sales Change
reference trough on non- tial in 1958 rent sonal facturing | ¢ yetail in rate, Rate at | Rate at
agricul- produc- dollars | yonors income and trade | gporac peak to peak trough
tural tion @ Q) sales trough
payrolls
Jan, 1920-July 1921............ (NA -31.6 (NA) | 19,7 -21.9 (NA) ~4.3 247.9 24,0 211.9
May 1923-July 1924............ (NA -18.0 -0.3 -2.3 0.0 (NA) -1.9 22,3 23,2 25,5
Oct. 1926-Nov. 1927 ........... (NA ~5.9 +2.3 +0.4 +0.9 (NA) 0.0 2:2.2 2.9 2.1
Aug. 1929-Mar. 1933 .. ......... -31.6 -51.8 -28.0 -49.6 -50.8 (NA&) -43.5 +25.4 0.0 25.4
May 1937-June 1938 ........... -10.4 -31.7 -8.9 | -11.9 -10.9 (NA) -17.3 +8.8 1.2 20.0
Feb. 1945-Oct. 1945%........... 7.9 -31.4 ma) | -10.9 -4.0 (NA) +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949 ........... -5.1 -8.5 -l.6 -3.4 4.7 -7.5 -0.5 +4.,1 33.8 7.9
July 1953-Aug. 1954°........... -3.4 -9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.6 6.0
July 1957-Apr. 1958 ........... =4.0 =14.1 -3.4 -1.8 +0.2 -6.8 2.4 +3.2 4.2 7.4
May 1960-Feb. 1961 ........... -1.8 -5.7 1.4 -0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:®
All contractions ............ -5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 3.5 7.2
Excluding postwar contractions . 6.5 -16.0 -2.1 -2.8 2.4 -5.8 -2.6 +3.6 3.9 7.6
4 contractions since 1948 ..... -3.7 -8.8 -1.9 -1.3 +0.1 -7.0 1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemployment rate, total
Expansions: *41. Em-
Reference trough to ployees *47. Index *50. GNP 49. GNP . *816. Manu-| Change
reference peak on non- °ft'f‘:|”5' in 1958 ":ef#" 51‘0,“:?[ facturing i@‘rggﬁs in ratge, Rate at | Rateat
agricul- r(;:iu o dollars | o income | and trade SIores trough trough peak
tural ption Q* Q)1 sales to peak
payrolts
July 1921-May 1923 ........... NA +64.2 NA +25.1 +29.6 (NA) +15,7 2_g, 211.9 23,
July 1924-Oct. 1926 ........... ENA; +30.4 +£2.2 +14.7 +13.2 (NA) +9,9 2-%.2 l<‘5,5 2f.§
Nov. 1927-Aug. 1929 ........... (NA) +24.1 | +12.6 | +13.3 +12.2 (NA) +3.6 2.0.9 24,1 2 33,2
Mar. 1933-May 1937 ........... +40.2 +119.9 | +42.1 | +73.9 +76.3 (NA) +69.2 -14.2 25.4 11.2
June 1938-Feb. 1945%........... +45.,9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3.3 | +34.9 +28.5 (NA) +63.8 +0.3 3.3 33,6
Oct. 1949-July 1953°% .......... +17.8 +50.0 | +28.8 | +44.1 +41.4 +50.0 +25.6 ~5.3 7.9 2.6
Aug. 1954-July 1957 «..cvvveee +8.9 +19.7 +11.8 +22.4 +22.1 +22.6 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960 ........... +6.9 +25.2 +11.4 +15.1 +13.3 +16.2 +11.9 -2.3 7.4 5.1
Median:®
All expansions «--ceeevvenn. +17.5 +35.2 +12.3 +27.5 +26.7 +29.6 +20.5 -3.7 7.1 3.3
Excluding wartime expansions . . +13.0 +26.6 +12.1 +20.9 +21,3 +19.4 +16.0 -2.6 6.3 3.7
4 expansions since 1945...... +13.0 +23.6 | +11.6 | +28.6 +25,3 (NA) +23.0 -2.0 6.7 3.9

NOTE: For series with a “months for cyclical dominance” (MCD)of “1” or “2" (series4l, 43, 47,52, nd816), the figure for the reference peak (trough) month is used as the
base. For series with an MCD of *3"" or more (series 54), the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

indicators.  NA=Not available,

*Series included in the 1966 NBER “short list" of 25

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 24 quarter 1960 (peak); and lst quarter

1961 (trough).

2Baged on average for the calendar year.
3Differs from figure for same date in expansion (contraction) part of table because of change in series used.

“World War II contraction or expansion period.

SKorean War contraction or expansion period.
6The median is an average of the middle 2 or 3 items.

Source:
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National Bureau of Economic Research, Inc.

For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p.670.



F. Historical Data for Selected Series

This appendix contains historical data for Busi 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 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 Annual
Jan, Feb. Mar, Apr, May June July Aug, Sept. Oct. Nov. Dec. 1Q IQ 1HQ vQ
!
D6, DIFFUSION INDEX FOR VALUE OF MFRS.' NEW ORDERS, DURABLE GOODS INDUS,--35 INDUSTRIES
(1-MONTH SPAN) AVERAGE FOR PERIOD

1965.. ces ces ‘e e o vos
1346.. cee PN cos e ven tes v vose oo con ces con ces veo coe ese “es
1967.. cen ces coe ces ces ves cee cos coe “ee “es coe vee soe cee coe veo
1948.. ces e cos .os voo eee ces
1349.. cee 3244 38,1 31.0 38,1 57.1 28,6 66.7 85.7 19.0 83.3 52.4 ves 42,1 6043 51.6 con
1950.. 56,7 51,1 57,1 76.2  8l.0 52.4 95.2 83,3 31.0 33.3 S57.1 85,7 60.3 69.9 69.8 58.7 64.7
1951.. 7T3.8 31,0 32.4  47.6  52.4  28.6 47.6 3B.1 23.8 81,0 38,1  33.3 52.4 42,9 36.5 50.8 45,6
1952,.0 40,5 57,1 45,2 61,9  19.0  61.9 66,7 2R.6  66.T 64,3  38.1 57.1 47,6 47.6 54.0 53.2 50.6
195344 60.7  23.5  38.6 68,6  27.1 14.3  77.1  20.0  47.1 32.9 45.7 60.0 44,6 36.7 48.1 4642 43.9
19564, 42.9  63.7  3l.46  S5l.4 44,3  65.7 7.1 58,6 57.1 58.6 48,6 Tl.4 46,7 53,8 64,3 59.5 56.1
1955, 7.1 6T.1 T72.9 35,7 S57.1  87.1 45.7 65,7  40.0 68.6 58.6 45,7 72,4 60,0 50.5 57.6 60.1
1356, 31.4  24.6 57,1 6T.1 51.4 50,0 25.7 6B.6 40.0 75.7 80.0 38,6 39,0 5642 44.8 6448 51.2
1457.. 33,6 6.0 38.6 20,0 60.0  50.0  4l.4 57,1 52.9 35,7 44,3 14,3 45.7 43.3 50.5 3l.4 42.7
195844 5443 42.9 45,7 57.1 68.6  5T7.1  62.9  68.6 80,0 45.7 78,6 40,0 4746 60.9 70.5 54.8 58.5
1959%., 71.4  8l.4  67.1 38,6  55.7  45.7 45,7 18,6 74.3 47,1 34,3 15,0 73.3 46,7 46,2 50.5 5442
1950.8| 25.7 62,9  42.7 62,9 50,0  38.6 42,9  Sl.4  48.6  32.9 45.7 57.1 37,2 50.5 47.6 45.2 45,1
19%1..] 37.1 57.1 AB.6  62.9 68B.6  Tlu4 414 Tl.4  55.7 57,1 57,1 45,7 5443 67.6 56,2 53.3 57.8
1952..1 6443 ST.L 45,7 43,7  55.7  48.6 57,1 57.1  48.6 60,0 55,7 42,0 55,7 50.0 54,3 51.9 53.0
196300 557 T4.3 43,5 60,0 65.7  Slek  62.9 42,9  55.7  68.6 38.6  54.3 59.5 59.0 53.8 53.8 56.6
196444 7443 31,4 5741 S5B.6  S5T.1  6l.4  Tle4  3l.4&  62.9 45,7 44,3 57,1 54,3 59.0 55.2 49,0 54,4
1965, 0] 5443 4200 52,7 57,1 42,9  62.9 70,0  60.0 6l.4 6443  T2.9  T70.0 52.4 5443 63.8 69,1 59.9
19660s]| 571 62.3  T7.1 32,9  4B.6  58.6 38,6 60,0 50.0 54,3 34,3 51,4 65.7 4647 49.5 4647 52.2

D6. DIFFUSION INDEX FOR VALUE OF MFRS,' NEW ORDERS, DURABLE GOODS INDUS,~-35 INDUSTRIES

{9~MONTH SPAN AVERAGE FOR PERIOD

17645, ‘e vee vee cen e ces cee ces ver
1966, oo coe e cee cse X cos e oo e “es “ee vee cee ces soe oo
1947, e ces .o ves ves voe AN e eee

1348, see ces soe o see voo cos e “es see see e A von sen ses

1949, cee vee PR ces veo 52.4 656.7 57.1 35.2 85.7 95.2 9045 ses 73.0 90.5 ese
1350.. 3045 95,2 100,02 100,00 100.0 199.0 35.2 95.2 1090.0 90.5 95.2 85.7 35.2 100.0 956,.8 90.5 95.6
195914 57.1 57.1 47.6 52,0 9.5 9.5 23.8 9.5 4.8 9.5 28.6 38.1 53.9 23.0 12.7 25.4 28.8
19324 33.3 66.7 4249 2642 50.0 57.1 38.1 52.4 52.4 85.7 4746 66.7 4746 44,4 47,6 66.7 5l.6
1953.. 5.7 4746 5244 28.6 42.9 3.7 7.1 8.6 7.1 11.4 27.1 22.G 5546 25.7 T.6 20.5 27.3
1354.. 34,3 44,3 5567 63.7 65.7 9l.4 65.7 94,3 88.6 F4.3 Il.4 88.6 44,8 74.3 82.9 1.4 73.3
1953, . 4.3 85.7 83.56 94,3 88.6 80.9 T4.3 71.4 87.1 68.6 68.6 71.4 89.5 87.6 77.6 635 81.1
1956.. 5443 63456 34.3 4040 21.4 5le4 68.6 64.3 38.6 54.3 4le4 Sl.4 55.7 37.6 572 49.0 49,9
1357, 37.1 43,7 25.7 17.1 18.6 14.3 2040 17.1 25.7 28.6 28.6 25.7 36.2 16.7 20.9 27.6 25.4
1958.. 3l.4 51l.4 60.9 74.3 80,0 88.6 9.4 82.9 91.4 85.7 90.0 91.4 47.6 81.0 88.6 89.0 76.5
19594 94.3 94.3 35.7 1.4 82.9 Tl.4 42.9 37.1 37.1 34.3 22.9 34,3 9l.4 75.2 39.0 30.5 59.0
1960, 4547 4les 37.1 Sle4 42.9 34,3 45.7 50.0 34,3 25.7 4l.6 5443 4l 4249 43.3 40.5 42.0
135l.. 57.1 57.1 55.7 §0.0 77.1 9l.4 77.1 82.3 82.9 82.9 72.9 82.9 60.0 82.8 81.0 79.6 75.8
19824 2346 62.9 5144 48.6 55.7 57.1 48.6 54,3 60.0 74.3 8l.4 77.1 57.6 53.8 5443 77.6 60.8
1963, 82.9 T7.1 80.D Ti.4 74,3 15.7 57.1 T4.3 B2.9 67.1 85.7 72.9 80.0 73.8 Tl.4 75.2 75.1
19664, A7 8443 77.1 82.9 85.7 75.7 T4.3 82.9 80.0 77.1 T4.3 77.1 82.4 8l.4 79.1 7642 79.8
1965.. 77.1 Fle4 35.7 82.9 88.6 82.9 97.1 82.9 91.4 97.1 9l.4 94,3 84.7 84.8 90.5 F4.3 88.6
19664 8%5.6 F4.3 85.7 8.6 80,0 68.56 51.4 34,3 37.1 3l.4 22.9 3l.4 89.5 75.7 40.9 2846 5847
NOTE: The series on this page are revised from 1953 to date. OCTOBER 1968

75

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



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



INDEX

Series Finding Guide

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

= N . . LSl =
- ) ) =< Historical S R < istori i
Series t(lstles byletcotpt(:mlc grocess ang Skther groupings w§ % ('ll;alr)«l)es) data degg:li;tion Series titles by economic process and other groupings | 42 % Ta[ﬂﬁ HISdt:tr;cal de:g:li;fion
ee complete tttles and sources on back Cover) Sal = H N i S ol < N . .
| ) Eg £ (issue date) | (issue date) (See complete titles and sources on back cover) E_ﬁ = (p. No.) (issue date) | (issue date)
-0 & ol O
I, EMPLOYMENT AND UNEMPLOYMENT V. PRICES, COSTS, AND PROFITS--Continved

*1, Avg, workweek, production workers, mfg. ... .. L 916, 33| Aug. '68 | Aug. '68 68. Labor cost per unit of gross product,

*30. Nonagricultural placements, all industries ....|L 916, 33| apr. 168 | ..... nonfinancial corporations .............. Lg|23(8, 42| July '68 [ July 'é8
2. Accession rate, manufacturing . .. ... ..o L 916, 33| Aug. '68 | Aug. 168 | *62. Labor cost per unit of output, manufacturing.. | Lg | 23 8, 42| July '67 | ......
5. Initial claims, State unemploy. insurance .. ... L 916, 33| Apr. 168 | coeuiinnnn 81, CONSUMES PriCES + v vvuvevvervnusoneeons U [24]8, 43| May '68
3. Layoff rate, manufacturing.««ecoeoeeeeves L 916, 33

301. Nonagri. job openings unfilled............. C|17(7, 38
46. Help-wanted advertising ..........ccounn. c {177, 38 VI. MONEY AND CREDIT

511. Man-houss in nonagri, establishments........ C|17|7, 38 Change, money supply and time deposits .... |L |15|6, 37| Aug. '68 | Aug. '68

*41. Employees on nonagri. payrolis............|C [ 17} 7, 38 Change, money SUpply . .. ovvevenenennn.. L {156, 37| Aug. '68 | Aug. '68
42. Persons engaged in nonagri. activities.......|C | 17 |7, 38 Change, mortgage debt ................. L [25]6, 37| &pr. '67 | ..cuu.

*43, Unemployment rate, total. . ............... C |18{7, 38 . Change, consumer installment debt ........ L 11516, 37| Dec. '67 [ July 'é4
45, Avg. weekly insured unemploy. rate, State ....|C | 18 |7, 38 . Change, business loans ................ L |15|6, 37| Apr. '67 | July 'éL
40. Unemployment rate, married males 187, 38 Total private borrowing .......ovviaenen L (166, 37| Mar. '68 | July '64

*502. Unemploy. rate, 15 weeks and over 22 17, 41

Liabilities of business failures ........... L. 116 (6, 37| Mar. '68 | ......
Delinquency rate, installment loans,
1l. PRODUCTION, INCOME, CONSUMPTION, 30 days andover ......veeieenianenns L |66, 37| Apr. '67 | .viieenss
AND TRADE 93, FrEe IESBIVES . vvevvvnrrnnnrcnscancens C |21)7, 40| Jan. '68 | .......
114, Treasury billrate .oooveinivieeenennns C |2L|7, 40| Apr., '68 | July '64

49, GNP in current dollars .....vuvnnvennnn. C |18 |7, 39! July '68 | July 'é8 | 116. Corporate bond yields ................. C |21 |7, 40| June '68 | July '64

*50. GNP in 1958 dollars......ooueieennnen.. C (187, 39| July '68 | July '68 )

*47. Industrial production............vunennn. C | 187, 39| Dec. '67 | veeewen.. | 115 Treasury bond yields .................. C {217, 40| Jan. '68

52, Personal iNCOME «vvvvsevrnneeennnnens C (197, 39| July 68 | July 68 | 117. Municipal bond yields .. ...1c t21 |7, 40| Jan. 168
53. Wages and salaries, mining, mfg. constr. ... .. C 197, 30| July 68 | July '68 | 66. Consumer installment debt..... ...|Lg[23 |8, 42| Dec. '€7

*816. Manufacturing and trade sales ............. C {19 |7, 39| Apr. '67 | vuuus veeo | *72. Comm. and indus. loans outstanding........|Lg|23 |8, 42| 4pr. '67
57. Final Sales v.vvuueivineniiiiieiias C |12 |7, 39| July 'é8 | July 168 | *67. Bank rates on short-term business foans. 0 Lg|a3 |8, 42| Jan. '€8

*54, Sales of retail SO1eS «vvvenverrrnraenens C |19|7, 39| May 168 | .etnnnn. . | 118. Mortgage yields, residential ............. Lg|23 18, 42| Jan. '68 | July 164

. FIXED CAPITAL INVESTMENT VIl. FOREIGN TRADE AND PAYMENTS

*38, Index of net business formation............ L J10)6, 33| apr. 168 | vivuuesns 89. U.S. balance of payments:

13. New business incorporations. ... .......... L {10 |6, 33| Mar. 68 | +evurnnen a. Liquidity balance basis .........ote. U j24 |8, 43 June '67 |......

*6. New orders, durable goods industries ....... L |10 |6, 34| Sept. '68| Sept. '68 b. Official settlements basis. ..o |U {24 |8, 43| Sept. '68| Sept. 68
94. Construction contracts, value ......coven.. L [10]6,34] ..oouuud] ouunnn. 88. Meschandise trade balance .. ............. U |24 |8, 43| Sept. '68| Sept. '68

*10, Contracts and orders, plant and equipment....[L |10 |6, 34| Sept. 68| Sept. '68 | 86. Exports, excluding military aid ...coo0nen. U |25 (8, 43| Apr. '67 | .....
11. New capital appropriations, manufacturing....[L |11 |6, 34| Aug. %67 | vevuenen. . 861. Export orders, durable goods, except
24. New orders, mach. and equip. industries .. ... L [11}6, 34| Sept. '68| Sept. '68 mOtor VENICIES «vevvruernnsnnueennss U {25 |8, 43| Aug. 'é8 | Aug. '68

862. Export orders, nonelectric machinery ....... U l2518, 43| Apr. '67 | cevveenss
9. Construction contracts, comm. and industrial .. [L |11 |6, 34 | May '67 | .vevu... | 87, General imports.....ooooennneiinnenns U {25 |8, 43| Apr. "67 | .civenins
7. Private nonfarm housing starts . ........... L [11 |6, 34| May '68
*29. New building permits, private housing....... L j11 |6, 34| June '68 | .....
96, Unfilled orders, durable goods industries. .. .. C |20 |7, 40| Sept. 68| Sept. t6g | VHIl. FEDERAL GOVERNMENTACTIVITIES
97. Backlog of capital appropriations, mfg. ...... C (20 17, 40{ Aug. '67 | veeeennns .
*61, Bus. expenditures, new piant and equipment .. {Lg |22 {7, 41 | Apr. 168 | ..... ve.. | 95 Fed. balance, nat'l. income and prod. acct, .. | U 126 |8, 44| July '68 | July '68
505. Mach. and equip. Sales and bus, constr. expend,| Lg | 22 |7, 41 | Sept. tes| sept. tee| 931. Fed. receipts, nat'l, income and prod. acct. .. | U 26 |8, 44| July 168 | July '€8
952. Fed. expend. nat’l. income and prod. acct. ... | U |26 |8, 44| July '68 | July '68
101. National defense purchases, current dollars .. | U [27 |8, 44 | July '68 | July '68
IV, INVENTORIES AND .
INVENTORY INVESTMENT 91, Defense Department obligations, total ...... U j27 |8, 44| Dec. 67 | tevvnenen
90. Defense Dept. obligations, procurement . U 127 |8, 44| Sept. '68 | Sept. '68
21. Change in business inventories............ L {126, 35| July '68 | July 'é8 99. New orders, defense products industries ....| U [27 |8, 44| Mar. '68 |.........

*31. Change, mig. and trade inventories ......... L [12|6, 35| Nov. 166 | veuenenes 92, Military contract awards in U.S. ........... U j27 |8, 44| fug. '67 | .cvveen..

37. Purchased matesials, higher inventories ..... L {12|6, 35| Mar. '68 | .....

20. Change, mtls. and supplies inventories ...... L |12 |6, 35| Sept. '68] Sept. '68

26. Buying policy, production materials ........ L 1216, 35] Mar. '68 | v.u.u.. .. | SERIES UNCLASSIFIED BY CYCLICAL TIMING

32. Vendor performance, slower deliveries ......|L [ 1316, 35| Jan. 168 | «oueuann. AND ECONOMIC PROCESS

25. Change in unfilled ordess, durable goods..... L |13 16, 35) Sept. '68| Sept. 168 ) . ) .

*71, Book value, mfg. and trade inventories ...... Lg |22 |7, 41| Apr. 167 | cevvvnnnn 850. Ratio, output to capacity, manufacturing.- . . - - U |28 18, 45| July '67 |....... .

§5. Mirs. inventories, finished goods, book value . [Lg | 22 | 7, 41 | Sept. 168| Sept. teg | 851. Ratio, inventories to sales, mfg. and trade ... | U |28 |8, 45| July '67 |.........
852. Ratio, unfilied orders to shipments dur. goods. | U |28 |8, 45] Sept. '68] Sept. 168

853. Ratio, prod. of bus. equip. to consumer goods . | U |28 [8, 45| July '67 |.........

V. PRICES, COSTS, AND PROFITS 854, Ratio, personal saving to disposable —
personal iNCoMe +«vovvveervrnenenenns U [29 |8, 45 July '68 | July '68

*23. Industriat mate{‘lals pnceks 19 'l‘li?;“(]') ..... I': 13 |6, 36 | Dec. '67

*19. Stock prices, 500 c. stocks (194 10)..... 13 |6, 36 | Mar. '68 i - ;

19. Stock prces, 500 c, stocks (1957-59=100). .. |L |32 |8 | oct. &7 | ... B R aonart Job openings uatlled U los |8, 45| sev. 168 ... .

*16. Corporate profits after taxes.............. L J24 16, 36 | July '68 | July '68 | g58. Qutput per man-hour, total private nonfarm. . .. U [29 |8, 45| Sept. '68 [Sept. '68
22. Ratio, profits to income originating, corporate . |L |14 |6, 36 | July '68 | July '€8 | 856, Real avg. hourly eamings, prod. workers
18. Profits per dollar of sales, mfg. .....o.vv.. L |14 |6, 36 | Apr. 167 | vuvveennn A SIS " U |29 |8, 45| June 168 | June tes

*17. Ratio, price to unit labor cost, mfg, ........ L [14 |6, 36 | July 167 | eovernnn. 859. Real spendable avg, wkly. earnings, nonagr.

55. Wholesale price index, industrial commodities.. |C |20 |7, 40 | May '68 prod. or nonsupv. workers (1957-59=100). . ..| U |29 [8, 45| June '68 | June '68
58. Wholesale price index, manufactured goods....|C |20 |7, 40 | May '68 | ......... Y 857. Vacancy rate, total rental housing . ......[U [29 |8, 45| Feb, '68 [.........

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators. L = leading, C = roughly coincident, g = lagging, U = unclassified (“series unclassified by cyclical timing”
“series unclassified by cyclical timing and economic process,” and “intemational comparisons”).
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Series Finding Guide--Continued

5 - . 52 -
e ) , 2| = Historical | Series . == i
Series t(lgles by economic process and other groupings i & | Tables data description Series titles by economic process and other groupings m§ & | Tables let;tralcal dezg:li;elfion
ee complete tith d back ==l & ) . i =o)L . . :
mplete titles and sowces on back cover) £3) £ (p. No.) (issue date) |(issue date) (See complete titles and sources on back cover) ik (p. No.) (issue date) ] (issue date)
5| & i—5| &
INTERNATIONAL COMP ARISONS DIFFUSION INDEXES

123. Canada, index of industrial production ....... 46 July '67 |.eeeeue.. | DL Average workweek .........ieiiiinao... ...|51 54, 58 |[Sept. '68 | Sept. '68
122. United Kingdom, index of industsial production .| 46 Nov. 167 |..cvnn. . D6, New orders «..ovvvviniiinvnnninnnnnns ...151154, 58 |Oct, '68 Ceeees
126. France, index of industrial production. . ...... 46 Nov. '67 |..evvee.. | DL Capital appropriations .....ovvvenunnen.n L1511 54 Aug. 167 [ aiinnanns
125, West Germany, index of industrial production . . 46 June '68 [.........

128, Japan, index of industrial production ........ 46 Apr. '68 .. ....... | D34, Profits, mfge c.ieiiiiiiiiiniiiiiiin.., ...151 55 Oct, '64 | eevernase
121, OECD-Europe, index of industrial production . . 46 June '68 ....ie... | D19, SIOCK PHICES. .. .eireeriniirneneninan. o511 (55, 59 [Apr. 65 | eeiiiennn
127. Mtaly, index of industrial production ......... 46 Nov. 167 D23. Industrial materials prices ............... cet|51155, 60 |APr. Y65 | seieiees
133. Canada, index of consumer prices «......... 47 Oct. 167 . .

132, United Kingdom, index of copnsumer wices oo pis oot 167 D%El" :_:nmlal claims ..... e e 451155, 60 {May 165 | .eenn....
136. France, index of consumer prices. .......... 47 Oct. '67 D47, Inrgps[t“r/i%?s ?c?dﬂg?i?)%n' PayroliS. . v vvevs see |22 126, 61 | Sept. 168 | Sept. 168
135. West Germany, index of consumer prices...... 47 Oct. "67 |eevrvnnnn - Indu PIOGUCHON . ovveevvveernnneee -++152/156, 61 |Apr. 165 |....ee...
138. Japan, index of consumer prices ........... 47 Octe 167 |everreeas

137. laly, index of consumer prices ............ 47 Oct. 67 J.vesvee.. |D58. Wholesale prices, mfg, ...oovvvverinnnns. |52 156, 62 lapr. '67 |...iee...

) . D54, Retait sales ......oevvnininennnnnanns ...|52 |56, 63 |Apr. 165

143. Canada, index of stock prices ............. 48 Octs 167 liveesonan ’ D AR
142, United Kingdom, index of stock prices .. ... .. 48 Oct. 67 |onniillt D35. Net sales, mfrs, .eouvennsn et L. |53 157 Nov. '64 lueeuvnnes
146. France, index of stock prices ......covuun. 48 Oct. '67 [|eeesnenes

%42, }Iest Gennany,findexkof stock prices ........ 48 8ct. '2’; [ Big NeW OTderS «.vvvvvnenernesnronnnncnns 53157 Nove "64 |eeevunans

48. Japan, index of stock prices ........ocent.. 48 ct. ! cersrenes . Freight carloadings ......cooovvvinan.. .53 157 Nov. '64 |.eienennn
147, Italy, index of stock prices ......oeevenn.. 48 Oct. '67 |ueeeees... | D6l New plant and equipment expenditures ...... ...|53 57 Nove '64 |eeveass .

U = unclassified (“series unclassified by cyclical timing,
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A third dimension
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The reports give you overseas market conditions
that will affect your business six months or a year
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a new statistical map

MANUFACTURING

IN THE UNITED STATES : 1963

All maps are 50¢ each. For a complete list of maps issved
in the GE-50 series, write to the Publications Distribution
Section, Bureau of the Census, Washington, D.C., 20233.

ORDER FORM

Mail with remittance to:

Superintendent of Documents, Government Printing Office,

Washington, D.C. 20402
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur- 24. Value of manufacturers’ new orders, machinery and equip-
poses only and do not reflect series relationships or order. ment industries (M,lll).--Department of Commerce, Bureau
“M'" indicates monthly series; Q" indicates quarterly series. of the Census 8

Data apply to the whole period except for series designated 2

*47. Index of industrial production (M,Il}.~-Board of Governors
of the Federal Reserve System

. Gross national product in current dollars (Q,11).--Department

by *‘EOM’"" (end of the month) or “E0Q” (end of the quarter).
The Roman numeral identifies the economic process group in
which a series is classified. (See Finding Guide.) Thus,
“(M, 1) indicates a monthly series classified in group II.
The general classification follows the approach of the National
Bureau of Economic Research, Inc. The series preceded by
an asterisk (*) are included in the 1966 NBER ‘‘short list"
of 25 indicators.

36 Leading Indicators

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

—

~

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

w

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

w

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

*§. Value of manufacturers’ new orders, durahle goods indus-
tries (W, 11).--Department of Commerce, Bureau of the Census

-~

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

bd

Construction contracts awarded for commercial and indus-
trial buildings, floor space (M,I11}.--McGraw-Hill Information
Systems Company; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

=]

Contracts and orders for plant and equipment (M,lIN).--
Department of Commerce, Bureau of the Census, and McGraw-
Hill Information Systems Company; seasonal adjustment by
Bureau of the Census and National Bureau of Economic
Research, inc.

—

. Newly approved capital appropriations, 1,000 manufacturing
corporations (Q,111).--Nationa! Industrial Conference Board;
component industries are seasonally adjusted and added

o
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. Change in manufacturers’ unfilled orders, durable goods

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

. Buying policy--production materials, percent reporting com-

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

. Index of new private housing units authorized by local

building permits (M,)11).--Department of Commerce, Bureau
of the Census

. Nonagricultural placements, all industries (M,1).--Depart-

ment of Labor, Bureau of Employment Security; seasonal
adjustment by Bureau of the Census

. Change in book value of manufacturing and trade inven-

tories, total (M,|V).-Department of Commerce, Office of
Business Economics, and Bureau of the Census

. Vendor performance, percent reporting slower deliveries
(M,IV.)..~-Chicago Purchasing Agents Association; no sea-

sonal adjustment

. Net change in mortgage debt held by financial institutions

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

. Percent reporting higher inventories, purchased materials

(M,1V).--National Association of Purchasing Management;
seasonal adjustment by Bureau of the Census

. Index of net business formation (M,I11).--Dun and Bradstreet,

Inc., and Department of Commerce, Bureau of the Census;
seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

. Percent of consumer installment loans delinquent 30 days

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

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

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

5

5
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of Commerce, Office of Business Economics

*50. Gross national product in 1958 dollars (Q,H).~Department

of Commerce, Office of Business Economics

*52. Personal income (M,I).--Department of Commerce, Office

of Business Economics

@

. Wage and salary income in mining, manufacturing, and
construction (M,1§).~-Department of Commerce, Office of
Business Economics

*54. Sales of retail stores (M,II).—-Department of Commerce,

Bureau of the Census

55. Index of wholesale prices, industrial commodities (M,V).--

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

~

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

5

E->3

.Index of wholesale prices, manufactured goods (M,V).—
Department of Labor, Bureau of Labor Statistics; no sea-
sona} adjustment

pr3

. Free reserves (member bank excess reserves minus borrow-
ings) (MV1).--Board of Governors of the Federal Reserve
System; no seasonal adjustment

9. Manufacturers’ unfilled orders, durable goods industries
(EOM, 11).--Department of Commerce, Bureau of the Census

97. Backlog of capital appropriations, manufacturing (EQQ,II}).--

National Industrial Conference Board: component industries
are seasonally adjusted and added to obtain seasonally
adjusted total

114, Discount rate on new issues of 9l-day Treasury bills

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

o

. Yield on long-term Treasury bonds (M,VI).--Treasury Depart-
ment; no seasonal adjustment

116. Yield on new issues of high-grade corporate bonds (M,VI).--

First National City Bank of New York and Treasury Depart-
ment; no seasonal adjustment

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

Bond Buyer; no seasonal adjustment

to obtain seasonally adjusted total

94. Index of construction contracts, total value (M, I1).--McGraw- 301. Nonagricultural job openings unfilled (EOM,I).--Department
13. Number of new business incorporations (M,il).--Dun and Hill information Systems Company of Labor, Bureau of Employment Security: seasonal adjust-
Bradstreet, Inc.; seasonal adjustment by Bureau of the , R ment by Bureau of the Census
Census and National Bureau of Economic Research. inc. 98. Percent change in total U.S. money supply (demand deposits
! plus curtency) and commercial bank time deposits (M,VI)-- 511, Man-howrs in nonagricuitural establishments, (M,).--
14. Current liabilities of business failures (M,VI).--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

T . . - .
Census and National Bureau of Economic Research, inc. otal ‘funds raised by private nonfinancial boowers in *816.

credit markets (Q,V1).--Board of Governors of the Federal

*16. Corporate profits after taxes (Q,V).--Department of Com- Reserve System .
merce, Office of Business Economics 112. Net change in bank loans to businesses (M,VI).--Board of
Governors of the Federal Reserve System; seasonal adjust-

Manufacturing and trade sales (M,)1).--Department of Corfi-
merce, Office of Business Economics and Bureau of the
Census

*17. F‘frice pe; ur:it odf Iabo; cqstd inde(x-.tzt.io,‘vg;oltesale pric|e|s ment by Bureau of the Census
of manufactured goods index (unadjusted) to seasonally . . ) . .
adjusted index of compensation of employees (sum of wages, 1. gg\t/e‘r::g?sg%fl?hgogsgggl Q:;::&'Segylsfggt {W,VD).--Board of 11 Lagging Indicators
salaries, and supplements to wages and salaries) per unit
of output (M,V).--Department of Commerce, Office of Busi- *61, Business expenditures on new plant and equipment, total

ness Economics; Department of Labor, Bureau of Labor
Statistics; and Board of Governors of the Federal Reserve
System

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

i)

. Index of stock prices, 500 common stocks (M,VY).--Standaid
and Poor's Corporation; no seasonal adjustment

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

—

. Change in business inventories, farm and nonfarm, after
valuation adjustment (GNP component) (Q,IV).--Department
of Commerce, Office of Business Economics

=3
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~

25 Roughly Coincident Indicators

. Unemployment rate, married males, spouse present (M,I).--

Department of Labor, Bureau of Labor Statistics, and Depart-
ment of Commerce, Bureau of the Census

. Number of employees on nonagricultural payrolls, establish-

ment survey (M,1).~Department of Labor, Bureau of Labor
Statistics

. Total number of persons engaged in nonagricultural activi-

ties, labor force survey (M,1).--Department of Labor, Bureau
of Labor Statistics, and Department of Commerce, Bureau of
the Census

*43. Unemployment rate, total (M,1).-Department of Labor,

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

6

6

(Q,10).--Department of Commerce, Office of Business
Economics, and the Securities and Exchange Commission

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

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

o

. Book value of manufacturers’ inventories of finished goods,
all manufacturing industries (EOM,IV).~-Department of
Commerce, Bureau of the Census

b-23

. Consumer instaliment debt (EOM,VI).~-Board of Governors
of the Federal Reserve System. FRS seasonally adjusted
net change added to seasonally adjusted figure for previous
month to obtain current figure

2

~N

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

1S 45. Average weekly insured unemployment rate, State programs
of Business Economics

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

*23. Index of industrial materials prices (M,V).--Department of
Labor, Bureau of Labor Statistics; no seasonal adjustment
Digitized for FRASER
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46. Index of help-wanted advertising in newspapers (M,).--

National Industria) Conference Board Continued on reverse
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*57. Bank rates on short-term business loans, 35 cities (Q,VI).--
Board of Governors of the Federal Reserve System; no
seasonal adjustment

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of current-dollar
compensation of employees to gross corporate product in
1958 dollars) (Q,V).--Department of Commesce, 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, V1).--Federal
Housing Administration; no seasonal adjustment

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

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

15 Series Unclassified by
Cyclical Timing

81. Index of consumer prices (M,V).-Depastment 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,VII).--Department of Commerce,
Bureau of the Census

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

89. Excess of receipts or payments in U.S. balance of payments
(Q,Vi).-Department of Commerce, Office of Business
Economics

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

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

9

P

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

86

—

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

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

951, Federal Government receipts, national income and product
account (Q).-Depatment of Commerce, Office of Business
Economics

952. Federal expenditures, national income and productaccount
(Q)~Department of Commerce, Office of Business Econo-
mics

10 Series Unclassified by
Cyclical Timing
and Economic Process

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

—

851. Ratio, inventories (BCD series 71) tfo sales (BCD series
816), manufacturing and trade total (M).—- Department of

Commerce, Office of Business Economics
85

~

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

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

85

PN

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

85

T

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

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

85

[r-3

. 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
12

—

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

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

122.

~

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

125. West Germany, index of industrial production (M).- Statis-
tisches Bundesamt (Wieshaden); seasonally adjusted by
QECD

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

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

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

. United States, index of industrial production (M,I1).~See
series 47

13
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. United Kingdom, index of consumer prices (M).--Ministry of
. Labour (London); no seasonal adjustment

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

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

136. France, index. of consumer prices (M).~Institut National de
la Statistique et des Etudes Economiques (Paris); no
seasonal adjustment

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

138. Japan, index of consumer prices (W).--Office of the Prime
Minister (Tokyo); no seasona! 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).--Dominion Bureau of
Statistics (Ottawa); no seasonal 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
Statistique et des Etudes Economiques (Paris); no seasonal
adjustment

. ltaly, index of stock prices (M).—Istituto Centrale di Statis-
tica (Rome); no seasonal adjustment

14
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148. Japan, index of stock prices (M).--Tokyo Stock Exchange
{Tokyo); no seasonal adjustment

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

Diffusion Indexes

The "D preceding a number indicates a diffusion index.
Diffusion indexes and corresponding business cycle series
bear the same number and are obtained from the same sousces.
See sources above for D1, D5, D6, D11, D19, D23, D41, D47,
D54, D58, and D61. Sources for other diffusion indexes are
as follows:

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

D35. Net sales, total manufactures (Q).--Dun and Bradstreet,
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
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