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: This report brings together many of the available
economic 1ndlcators in convenient form for analysis and interpretation.
The presentation and classification of series follow the business indicators
approach. The classification of series and the business cycle turning dates
are those designated by the National Bureau of Economic Research
(NBER) which, in recent years, has been the leader in this field of investi-
gation. However, this publication is not to be taken as implying acceptance
or endorsement by the Bureau of the Census or any other government
agency of any particular approach to business cycle analysis. It is intended
only to supplement other reports of the Department of Commerce that
provide data for analyzing current business conditions.

The unique features are the arrangement of data according to their
usual timing relations during the course of the business cycle and the in-
clusion of special analytical measures and historical cyclical comparisons
that help in evaluating the current stage of the business cycle. In addi-
tion the movements 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 90 principal series and over 300 components are included
in preparing the report. The exact number of series included for the total
and important classes of series may vary from month to month because of
additions of new series and revisions in the composition of indexes. Al-
most all of the basic data are available in published reports. A complete
list of series and the sources of data is shown on the back cover of this
report. Series are seasonally adjusted except those that do not appear
to contain seasonal movement.

The chief merits of this report are the speed with which the data
are collected, assembled, and published and the arrangement of the series
for business cycle studies. Publication is scheduled for around the 22d of
the month following the month of data.
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(A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes in this issue are as follows: rYﬁqfﬁwﬂW
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1. Series 38, index of net business formation, has
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The February issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on February 24.
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CENSUS METHCD 7 ADJUSTMEINT 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 lan-
guage—Fortran 1V. The program deck can be purchased from the Census
Bureau at cost.

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

This report brings together several hundred monthly and quarterly ‘“eco-
nomic 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 such studies. In addition, a time
series punch-card file, a diffusion index program, and a separate summary-
measures computer program are available for those who wish to carry on
further research in business cycle analysis.

_IONOMIC GROWTH., An annual report for the study of
economic fluctuations over a long span of years.
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
economic development. Some of the statistical series go back to 1860.

Order forms for the reports, computer programs, and data are included at the
back of this issue.
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Students of economic conditions describe the business
cycle as consisting of alternating periods of expansion
and contraction in production, employment, income,
money flows, prices, and other economic processes.
The fluctuations take place in a concerted manner, but
not simultaneously. Once an expansion gets underway,
it spreads from firm to firm, from industry to industry,
from area to area, and from process to process, cumu-
lating until a cyclical peak in aggregate activity is
reached. Even while expansion is widespread during
the upward phase of the business cycle, some activities
continue to move in the opposite direction. Declines
begin to spread as the expansion nears its peak and
continue to spread even faster after the peak has been
passed. But some activities continue to expand during
the general contraction. Before long these expansions
become stronger and more widespread. When they
begin to dominate the situation, the upturn in aggregate
activity has arrived and a new expansion is underway.
This sequence is recurrent, but not periodic.

The causal relations among these various economic
processes are primarily responsible for the cumulative
nature of cyclical forces, and explain why expansion
eventually turns into recession and recession into ex-
pansion. Cyclical fluctuations in production and em-
ployment are preceded by fluctuations in measures
which relate to future rather than to current produc-
tion—measures such as new orders for durable goods,
the formation of new business enterprises, and acces-
sions to payrolls. They are followed by fluctuations
in various types of economic costs, such as labor costs,
interest rates, fulfillment of long-term commitments,
~and holdings of inventories and of debts.

Although this pattern has been characteristic of
American economic history, today many econoinists
do not consider it inevitable.

Intensive research by the National Bureau of Eco-
nomic Research (NBER) over many years has provided
a list of those significant series that usually lead, those
that usually move with, and those that usually lag

by the NBER as “leading”, “roughly coincident”, or
“lagging” indicators. These indicators are defined as
follows:

> NBER Leading Indicators—Series that usually
reach peaks or troughs before those in aggregate
economic activity as measured by the roughly co-
incident series (see below). One group of these
series pertains to activities in the labor market,
another to orders and contracts, and so on.

= NBER Roughly Coincident Indicators.—Series
that are direct measures of aggregate economic
activity or move roughly together with it; for ex-
ample, nonagricultural employment, industrial
production, and retail sales.

NBER Lagging Indicators.—Series, such as new
plant and equipment expenditures and manufac-
turers’ inventories, that usually reach turning
points after they are reached in aggregate eco-
nomic activity.

Other U.S. series with business cycle significance are
included in this report. Some of these series, such as
change in money supply, merchandise trade balance,
and cash surplus or deficit, represent important factors
in the economy, but they have not qualified as indicators
for various reasons, such as irregularity in timing.
Finally, industrial production indexes for several coun-
tries which have important trade relations with the
United States are presented.

The list of series covered and sources of the basic
data are shown on the back cover of this report. Series
numbers are for identification only and do not reflect
series relationships or order.

Data are shown in this report in three general categories, -
as follows:

> Basic Data (chart 1 and tables 1 and 2).—Data
are shown for business cycle indicators, additional

behind clclical movements in aggregate economic ac-
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U.S. series with business cycle significance, and
industrial production indexes for selected coun-
tries. Together, they provide a broad view of
current and prospective business cycle fluctua-
tions in the economy as well as the basis for
making an economic interpretation of these fluc-
tuations.

> Analytical Measures (chart 2 and tables 3 to 5).—
These are measures that aid in forming a judg-
ment of the imminence of a turning point in the
business cycle, determining the extent of current
changes in different parts of the economy, and
pointing to developments in particular industries
and places.

iz Cyclical Patterns (chart 3 and tables 6 and 7).—
Current cyclical levels are compared with levels at
corresponding stages of earlier cycles. These com-
parisons are made in different ways depending
upon the phase of the business cycle.

In addition to the data shown as part of the regular
report, certain appendix materials are presented. These
materials include historical data, key information, and
adjustment factors.

<2
<

SRS N N
NG 2oy

The business cycle turning dates used in this report are
those designated by the NBER. They mark the approxi-
mate dates when aggregate economic activity reached its
cyclical high or low levels. As a matter of general
practice, a business cycle turning date will not be des-
ignated until at least 6 months after it has occurred.

Monthly business cycle peaks and troughs have been
dated by the NBER for the period 1854-1961. Over
this span, expansion has prevailed 61 percent of the
time and contraction, 39 percent. If war periods are
disregarded, expansion has prevailed 56 percent of the
time and contraction, 44 percent.

. AR &

Adjustments for normal seasonal fluctuations are often
necessary to bring out the underlying cyclical trends
of a series. Such adjustments allow for periodic intra-
year variations resulting chiefly from normal differences
in weather conditions during the year and from vari-
ous institutional arrangements. Some series contain
considerable variation attributable to the number of
working or trading days in each month. An additional
adjustment is necessary in such cases to reduce this
variation. Variations due to holidays are usually ac-
counted for by the seasonal adjustment process; how-

http://fraser.stlouisféd.org/
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ever, there are some cases in which a separate holiday
adjustment is necessary for holidays with variable dates.
Such a case is retail sales of apparel which is affected
strongly by the date of Easter and, to a lesser degree, by
the dates of Labor Day and Thanksgiving.

In general, the seasonal adjustment process is de-
signed to adjust for average weather conditions but
not for the dispersion about that average. Thus, some
seasonally adjusted series, such as housing starts, will
tend to be low in months of unusually bad weather and
high during unusually good weather. At the Bureau
of the Census, studies have been started on some series
to determine the effects of abnormal weather. Al-
though it eventually may be possible, Census methods
do not at present make any adjustments for such
variations.

Most -of the series contained in this report are pre-
sented in seasonally adjusted form. Unadjusted data
are used only for those series which appear to have no
pattern of seasonal variation. (Unadjusted series are
identified in table 2.) In most cases, the seasonally
adjusted data used for a series are the official figures
released by the source agency; therefore, several dif-
ferent methods of seasonal adjustment are involved.
In addition, for the special purposes of business cycle
studies, a number of series that are not ordinarily pub-
lished in seasonally adjusted form are shown on a
seasonally adjusted basis in this report. For these
series, seasonal adjustments have been developed by
either the NBER or the Census Bureau. The adjust-
ment factors for these series, derived by Census Method -
II, are shown in appendix D. Factors for series which
are the sums of seasonally adjusted components or
which are based on unpublished source data are not
shown.

MCD (months for cyclical dominance) is an estimate
of the appropriate span over which to observe the cycli-
cal movements in a monthly series. This span is usually
longer than a single month because month-to-month
changes are often dominated by erratic movements, but
shorter than the frequently used 12-month span (change
from the same month a year ago), and is different for
different series (see appendix C for MCD values and
method of computation).

MCD is, on average, the first span of months for
which the average change for the cyclical factor is
greater than that of the irregular factor and remains so.
It is small for smooth series and large for irregular
series. The month-to-month differences between mov-
ing averages of the period equal to MCD are com-
mensurate with the differences between seasonally



adjusted values separated by the same MCD span;
thus, the month-to-month differences in a 3-month
moving average are commensurate with differences in
seasonally adjusted values over 3-month spans. MCD
moving averages all have about the same degree of
smoothness. Consequently, MCD moving averages of
highly irregular series, such as business failures and
Federal cash payments, will show their cyclical move-
ments about as clearly as the seasonally adjusted data
for such smooth series as industrial production.

MCD moving averages are shown in chart 1 for all
series with an MCD of “5” or more. To provide an
indication of the variation about these moving averages,
seasonally adjusted data are also plotted beginning
with 1958. Although not so smooth as more powerful

moving averages (such as the weighted 13-term Hender-

son curve), the MCD curve is more current and has a
smaller rounding bias around business cycle peaks and
troughs. On balance, the MCD curve seems to offer a
reasonable compromise in terms of currency, smooth-
ness, and fidelity to the patterns of business cycle fluc-
tuations.

Because of advance reporting and preliminary sea-
sonal factors, the MCD’s for current data are usually
larger than those computed from historical series and
shown in appendix C. MCD is usually computed for a
fairly long period, one covering both expansions and
contractions. Since the pace of change varies from
phase to phase of the business cycle, such a measure wilt
not provide an accurate estimate of the span over which
to estimate cyclically significant changes at all times.
Thus, MCD computed for the period 1953-63 is likely
to be too high during the early stages of recovery when
expansion has usually been rapid and too low during
the late stages of expansion when the rate of advance
has usually been small. This limitation should be borne
in mind when making use of this measure.?

Three kinds of analytical measures are presented—tim-
ing distributions, diffusion indexes, and directions of
change. These measures aid in forming a judgment of
the current changes compared to previous changes, the
imminence of a turning point in the business cycle, and
the extent of current changes in different parts of the
economy. They also point to developments in parti-
cular industries and places.

1 For a more complete description of MCD and its use in
studying economic series, see Business Cycle Indicators,
Geoffrey H. Moore, editor; National Bureau of Economic Re-
search, Inc., vol. 1, ch. 18, “Statistics for Short-Term Economic
Forecasting,” by Julius Shiskin (Princeton University Press:
1961).

Timing Distributions

Distributions of current “highs” appear to be helpful
in appraising the evidence for a prospective business
cycle turning point. Each month a timing distribution
is constructed. This timing distribution shows the num-
ber of series reaching new highs and the percent cur-
rently high for each of several recent months (see table
3). Similar distributions of “lows” will be presented
during contractions.

To provide historical perspective for interpreting the
distribution of current highs, such distributions are
also shown for leading and coincident series as they
appear 3 months and 6 months before the peak of
each of the earlier post-World War II expansions and
at their peaks.

To compile timing distributions for the current
cyclical phase, the data for the leading and roughly
coincident business cycle indicators are scanned each
month. During a business cycle expansion, the date of
the high value for each series is recorded. (For inverted
series—that is, series with negative conformity to the
business cycle—dates of low values are taken.) If the
values for 2 or more months are equal, the latest date
is taken as the high month. In selecting these values,
erratic values may be disregarded, although it is, of
course, difficult to identify an erratic value, particularly
for the current month.

The letter “H” is used in table 2 to identify and
highlight the current high values during the expansion.
The highs designated during the current cyclical phase
will not necessarily be the specific cycle peaks. (See
appendix B.) As new high levels are reached during
the expansion, the current highs will be moved ahead.
Comparisons of the current timing distributions with
those for periods around earlier business cycle peaks
are helpful for appraising the evidence of a prospective
business cycle turning point.

Interpretations of timing distributions must be made
in light of the fact that a contraction following a high
value reached several months ago may be the result
of an erratic fluctuation and that a new high may be
reached in some future month. In short, when the
percent currently high falls below 50 percent for both
the leading and roughly coincident series, this does
not necessarily signify that a business cycle peak has
occurred. It may do so, but it may simply reflect a
short reversal in the upward movement.

Diffusion Indexes

Diffusion indexes are simple summary measures of
groups of economic series. They express, for a given
aggregate series, the percent of the series components
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which have risen over given spans of time. Their turn-
ing points tend to lead the turning points of the
aggregate and they measure how widespread a business
change is. They vary between the limits of 100 (all
components rising) and zero (all components fall-
ing). Widespread increases are often associated with
rapid growth and widespread declines with sharp reduc-
tions in aggregate activity.

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, comparisons are made over 1-
month spans (January-February, February-March,
etc.) and generally for either 6- or 9-month spans,
depending upon the irregularity of the series. The
indexes based on 1-month spans are more “current”

. but they are also more irregular than the 6- or 9-

month indexes. (See chart 2.) Quarterly series are
compared over l-quarter spans, 3-quarter spans, and
4-quarter spans.

Recent research has shown that the longer-span
diffusion indexes are not only smoother, but have
systematically larger amplitudes than the 1-month in-
dexes. The 1-month indexes generally have large ir-
regular fluctuations, but the movements may be signifi-
cant when important changes are taking place, par-
ticularly around cyclical turning points. Since the
longer-span diffusion indexes are centered, there is
an apparent loss in currency equal to one-half the
span; for example, 3 months in the case of a 6-month
diffusion index. However, the most recent figure for
a 6-month or longer-span index does provide the latest
available information on changes over that span. If a
significant reversal has taken place within that span,
the 1-month indexes are likely to reveal it. Presenta-
tion of both 1-month and longer-span diffusion indexes
provides an opportunity for the user to take advantage
of the best features of each in interpreting current
changes.

Series numbers preceded by the letter “D” designate
diffusion indexes. When one of these numbers cor-
responds to the number of a basic indicator series,
it means that the diffusion index has been computed
from components of the indicator series; for example,
the diffusion index numbered “D6” is computed from
components of series 6. Diffusion indexes not com-
puted from basic series components are assigned new
numbers.

Diffusion indexes that are based on business ex-
pectations show what proportion of business enterprises
(or industries) are forecasting a rise in activity. Com-
parisons with indexes based on actual changes show
whether there is a generally optimistic bias or a lag
in recognition of actual developments.

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

Diffusion-Index Components

Many of the component series used to make up the
diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of
change are indicated by “+” for rising, “0” for un-
changed, and “—” for falling. (In counting the num-
ber of components rising, a *“0” is counted as one-
half.)

This table provides a convenient view of changing
business conditions and is helpful in making an eco-
nomic interpretation of the movements in the more
highly aggregated statistical measures. That is, it
shows which economic activities went up, which went
down, and how long such movements have persisted.
The table also helps to show how a recession or re-
covery spreads from one sector of the economy to
another.

In forming a judgment about the current intensity
and probable ultimate character of a cyclical fluctua-
tion, some economists find it helpful to compare the
behavior of the various series in the current business
cycle phase with their behavior during the correspond-
ing phase of previous business cycles. These com-
parisions are made in different ways depending upon
whether the current cyclical phase is an expansion or
contraction.

Expansions are compared in one way by measuring
changes from the immediately preceding peak levels.
In table 6 of this report, data for the latest month
in the current expansion (shown by number of months
from the February 1961 trough) are compared with
the May 1960 reference peak. For each earlier ex-
pansion, data for a like period (same number of
months from the trough of the expansion) are com-
pared with the preceding reference peak. This type
of comparison is designated as changes computed
from reference peak levels and reference trough dates.
This type of comparison shows whether, and by how
much, the current level of activity exceeds or falls
short of the level at the preceding business cycle
peak, and how the current situation compares, in this
respect, with earlier expansions. For those earlier
periods of expansion that were shorter than the current
one, the comparisons reflect the status at a point after
a new contraction had set in.



Expansions are also compared by computing changes
from reference trough levels and reference trough dates
(table 7). For the current expansion, this type of
comparison measures the extent of the rise from the
trough level (February 1961) to the level at the cur-
rent month. For each earlier expansion, data for a
like period (same number of months from the trough of
the expansion) are compared with the level at the
trough. The same situation exists here as for the
comparisons shown in table 6: For earlier expansions
that were shorter than the current one, the comparisons
show the status at reference peak ;levels.

Contractions can be compared by computing changes
over the span from the most recent business cycle peak
to the current month and over equal spans from
previous reference peaks. This type of comparison is
designated as changes from reference peak levels and
reference peak dates. These comparisons will be made
during a contraction period.

In addition to comparing cyclical fluctuations on the
basis of reference dates, which are the same for all
series, similar comparisons may be made using the
specific peak and trough dates identified for each series.
(Appendix B lists specific dates for a selected group
of series.) Such comparisons would be based on
changes from specific peak levels and specific trough
dates and on changes from specific trough levels and
specific trough dates. Although these specific cycle
comparisons are not currently included in this report,
they have been shown in previous issues.

Nearly all series have undergone changes in defini-
tion, coverage, or estimation procedure since 1919;
therefore, the historical comparisons are to be con-
sidered only approximate. Furthermore, it is some-
times necessary to use data for a closely related series
for cycles prior to the period covered by the series
used currently. The principal substitutions of this
type are as follows:

7. New private nonfarm dwelling units started
(prior to 1948: Residential building contracts,
floor space, by F. W. Dodge Corp.)

41. Number of employees in nonagricultural establish-
ments (prior to 1929: Factory employment)

52. Personal income (prior to 1929: Quarterly data
as published by Barger and Klein)

54. Sales of retail stores (prior to 1929: Department
store sales)

62. Index of labor cost per unit of output, total
manufacturing (prior to 1948: Production worker
wage cost per unit).

SHAXES
Two types of charts are used to highlight the cyclical
patterns of the business cycle series: Historical time

series and cyclical comparisons.

Historical Time Series
(charts 1 and 2)

These charts show cyclical fluctuations against the
background of expansions and contractions in general
business activity from 1948 to the current month.
Shaded areas on the charts indicate periods of busi-
ness cycle contractions between business cycle peak
dates (beginnings of shaded areas) and business cycle
trough dates (ends of shaded areas). The shading for
a new contraction will be entered only after a trough
has been designated.

Several different ratio and arithmetic scales are used
to highlight the cyclical movements of the various series.
The scale selected for each series is identified in the
margin of the chart. Rates of change of various series
can be compared with each other only where scales are
identical. See the diagram, page 6, for additional help
in using these charts.

Cyclical Comparisons
(chart 3)

This chart compares the movements of selected series
during the current business cycle with their movements
through the corresponding phases of previous business
cycles. Actually, it is an extension of the concept be-
hind table 6. While table 6 makes a comparison at
one point in time, chart 3 shows these comparisons
over the course of the whole business cycle. These
comparisons facilitate judgments on the vigor of the
current expansion relative to behavior during the ex-
panstons of earlier cycles.

Instead of following the usual date sequence, as in
charts 1 and 2, the data in this chart are alined ac-
cording to the strategic points of the business cycle.
Each of the included series is separated into four seg-
ments which encompass the three complete business
cycles since 1948 and the current expansion. These
segments are alined so that the trough dates all fall at
the same point on the horizontal scale and so that the
levels of the preceding peaks all fall at the same point
on the vertical scale.

A similar chart, based on specific cycle dates, was
previously included in this report but has been dis-
continued for the present.
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Peak (P) of cycle indicates end of
expansion and beginning of Reces-
sion (shaded areas) as designated

by NBER. T~

See back cover for complete titles
and sources of series.

Solid line indicates monthly data.
{Data may be actual monthly fig-
ures 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 line with plotting points indi-
cates quarterly data.

Solid line indicates monthly data

-\»

CHART 1 — Business Cycle Series

CHART 2 — Diffusion Indexes

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

-~ Arabic number indicates latest

month for which data are plotted.
(12" = December)

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'l is a logarithmic
scale with 1 cycle ina given distance,
“siale 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.

Scale shows percent of compo-
nents rising.

over 6- or 9-month spans.\

Broken line indicates monthly data -

over 1-month spans.

Arabic number indicates .latest
month for which data are used in
computing the indexes. (“12" =
December)

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

spans. Roman number indicates latest

quarter for which data are used in
computing the indexes. (“lil" =
* Many of the more irregular series are third quarter)
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
2%, months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.

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

charts and

LEADING INDICATORS

Sensitive employment and unemployment

New investment commitments .
New businesses and business failures
Profits and stock prices

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt

Interest rates

OTHER U.S. SERIES
Federal budget and military commitments
Reserves, money supply, and financing
Interest rates

Foreign trade

INTERNATIONAL COMPARISONS

Industrial production indexes for selected foreign countries
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TABLE

1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

JANUARY 1967 bcd

Basic data® Average percent change® > | Current percent change®
Series ‘ .
) Dec. ‘65 Dec. ‘651 1953 to § Sept. | Oct. | Nov.
(See C°"‘p'e§,‘;c‘;("gosvg?)d sources on Unit of Sept. | Oct. | MNov. | Dec. | todate| todate]| 1965 | to | to | to
measure 1966 1966 1966 1966 (with | (without [(without § Oct. | Nov. | Dec.
sign)¢ | sign)s [sign)® ©] 1966 | 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg ..., | Hours ....... 41.5 41,3 41.3 p4l.0 -0.1 0.3 0.5 -~0.5 0.00 -0.7
2. Accession rate, manufacturing ....... Per 100 empl ., 5.0 r5.1 P4.9 (NA) +0.4 5.3 L.6f +2.0] -3.9 (Na)
30. Nonagri. placements, all industries .... | Thous....... 509 533 521 p511 -0.7 4.3 1.8) +4.70 -2.3] -1.9
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.1 1.0 pl.l (NA) +0.4 12.9 8.8f +9.1| -10,0f (NA)
4. Temporary layoff, all industries....... Thous ...... . 88 85 75 93 +0.1 16.9 17.1]  +3.4] +11.8] -24.0
5. Avg. weekly initial claims, State
unemployment insurance ........... ' « DRI 183 184 197 213 -0.8 7.7 5.00 -0.5| -7.1] -8.1
6. New orders, durable goods indus ...... Bil. dof...... 25.27| r24.24) r23.15] p23.88 +0.2 2.9 3.8 -4.1] -4.5] +3.2
24. New orders, mach. and equip. indus.... {.....do..... 4.9 r4.82 r4.68 p4.68 +0.2 2.7 4.2 -1.8f -2.9 0.0
9. Construction contracts, commercial il sq ft.
and industrial .. ................. floor space .. 66.38]  53.07| 62.67 an)l  +0.4] 9.4l 9.3] -20.1] w182 (Wa)
10. Contracts and orders, plant, equip .. ... Bil. dol...... 6.28] r5.76] p5.52 (va)]  +0.4 4.6 Lol -8.31 -4.2  (NA)
11. New capital appropriations, mfg7...... | .....do..... .. . (na) -0.9 9.2l 10.4 ..o (NR)
7. Private nonfam housing starts ... ... . | Ann, rate
thous . ..... 1,050 r826 r988( pl,079 -3.2 10.5 7.28 -21.3} +19.6| +9.2
29. New bidg. permits, private housing . 1957-59=100 . 64.7 63.0} 63,1 pb8.1} -4.0 6.3 3.74 —2.6] +0.2] +7.9
38. Index of net business formation....... | ..... do..... rl02.7| rl03.3 100.6 (NA) -0.5 1.1 0.8] +0.6 -2.6] (Na)
13. New business incorporations......... Number ...... 15,564 16,305) 16,096 (N4) -0.5 2.3 2.5 +4.8; -1.3] (NA)
14. Liabilities of business failures........ Mil. dol...... 136.24{ 122.23] 105.99 (NA&) -6.0] 28.6f 18.7§ +10.3] +13.3| (NA)
15. Large business failures ............ No. per week . . 47 51 43 67 -4.3 12.2 12.3F -8.5| +15.7| -55.8
16. Corporate profits after taxes?........ Ann. rate,
bil. dol .. ... (N4) +1.4 2.1 5.6 ...l (NA)
17. Ratio, price to unit labor cost, mfg .... | 1957-59=100 .. 104.7| rl04.4 103.6] pl03.4 -0.1 0.4 0.5] -0.3] -0.8 -0.2
18. Profits per dol. of sales, mfg”........ cents ....... - - (Na) -1.0 3.8 6.0 o (Na)
22, Ratio, profits to income originating,
corporate all industries?.......... Percent...... .en (V&) -1.3] 1.3 4.2 oo (MA)
19. Stock prices, 500 common stocksx. . ... 1941-43=10 ... 77.81 77.13 80.99 81,33} -0.9 2.6 2.5§ -0.9] +5.0{ +0.4
21. Change in business inventories, all Ann. rate,
industries” 8, .. .. . ..., bil. dol..... pHIh. b +1.0 3.0 2.3 +4.,5
31. Change in book value, manufacturlng
and trade inventories®, .. .. ........ | ..... do..... +9.6] 1+18.6] p+l6.6 (NA) -0.2 4.1 3.7] +9.0] -2.0f (wa)
20. Change in book value, mfrs.’ inven-
tories of materials and supplies®. . . . . ceunnto, .., +3.3] .4l pr2.0 (NR) 0.0 1.6 1.5) -1.9f +0.6] (nA)
37. Purchased materials, percent reporting
higher inventories .........0uun. . | Percent..... . 55 58 58 56  +1.5 5.0 6.5] +5.5 0.0] -3.4
26. Buying policy, prod. mtls., commit-
ments 60 days or longer*,......... .do..... 72 75 73 70} +0.9 2.5 S.Bh +4.2] -2.7] -4.1
32. Vendor performance, percent reporting )
slower deliveries*......o0cuuua. O PN d..... 72 70 64 57 -1.7 5.8 7.5 -2.81 -8.6| -10.9
25, Change in unfilled orders, durabie L :
goods industries®,............... Bil. dof...... +2.30] »+0.79] r-0.20] p+0.07] -0.08 0.56 0.48§ -1.51] -0.99| +0.27
23. Industrial materials prices* ......... 1957-59=100 108.9 106.3 105.9 105.8 -0.8 1.8 1.3 -2.4] -0.4] -0.1
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments ,, | Thous....... 64,168| T64,466] r64,818| pb5,066 +0.4 0.4 O.BJ +0.5| +0.5| +0.4
42. Total nonagricultural employment ..... | .....do,.... 70,116} 70,192 70,968 70,972 +0.2 0.3 0.4 +0.1] +1.1 0.0
43. Unemployment rate, total, ,,......... Percent, ..... 3.8 3.9 3.7 3.8H +0.6 3.2 3.9 -2.6] +5.1| -2.7
40. Unemployment rate, married males..... | ..... do..... 1,9 1.9 1.7 1.7 +0.4 3.1 5.4 0.0} +10.5 0.0
45. Avg. weekly insured unemploy. rate,
Y| U IR do,.... 2.1 2.0 2.1 2.4 +0.3 5.9 4.2 +4.8] -5.0| -14.3
46. Help-wanted advertising ............ 1957- 59 100 . 189 193 194 p193] +0.3 2.0 3.0 +2.1| +0.5] -0.5
47. Industrial production. .... vevovenane | veneatoL,... r157.7| r158.8| 1rl158.6] pls8.7 +0.5 0.6 1.0§ +0.7] -0.1] +0.1
50. GNP in 1958 dollars 7.............. Ann. rate
bil. dol . .... pb57.0 +1.0 1.0 1.3 R S s |
49. GNP in current dollars” v.vovvennns | vunn do.... p759.1 +1.9 1.9 1.5 .. +1.9
57. Final sales” ....... N I do..... von|  PTAL.T +1.8 1.8 .4 L] 413
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 3,516.6) 3,487.11 3,529.8p3,529.3 +0.7 1.5 1.6§ -0.8| +1.2 0.0
52. Personal income......ocvvevinenee | vuune do..... 590.0 594.4] r598.5| pbOL.5 +0.6 0.6 0.5] +0.7| +0.7| +0.5
53. Labor income in mining, mfg.,, constr... | ..... do..... 158.0 158.9| r159.7{ pl60.3 +0.7 0.7 0.8] +0.6| +0.5{ +0.4
54, Sales of retail stores ............. ] Mil.dol...... 25,703| r25,550| r25,706| p25,362 +0.2 1.2 1.0] -0.6] +@«6{ -1.3
55. Wholesale prices, except farm products
and foods........... Chereeeeans 1957-59=100 . . 105.4 105.3| rl05.5| plo5.4] +0.2 0.2 0.2f -0.1] +0.2{ -0.1
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‘ de JANUARY 1967 BASIC DATA TABLE
1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data?® Average percent change2 2 § Current percent change
Series
! Dec. ‘65 | Dec. ‘65 | 1953 t0 § Sept. | Oct. Nov.
(See completéeagktlggvaenr;i sources on Unit of Sept. | Oct. | Nov. | Dec. | todate] todate | 1965 | "o | & | to
measure 1966 1966 1966 1966 (with | (without | (without I Oct. | Nov. | Dec.

sign)s | sign)5 | sign) ] 1966 | 1966 | 1966

NBER LAGGING INDICATORS

61. Business expenditures, new plant and Ann. rate,

equipment 7 | bil.dol..... ...| ab2.60 +3.1 3.1 3.2 el 4202
62. Labor cost per unit of output, mfg . .... 1957-59=100 .. 101.6] 1101.7| rlo02.5| p102.7] +0.3 0.3 0.5 +0.1| +0.8| +0.2
68. Labor cost per dollar of real corporate ‘

GNP7.veeennnn, PO [PPSR (N4) +1.3 1.3 o.8] ... (na)
64. Book value of mfrs.' inventories ...... Bil. dol..... . 74.9] r75.8] p76.9 (N4) +1.1 1.1 0.5 +1.2| +1.5] (wa)
65. Book value of mfrs.' inventories of

finished g00MS <« evvevvvesovoveoe | cuune 1/ N 24.9 25.1] p25.5 (Na)l  +0.9 0.9 0.6] +0.8 +1.6] (wA)
66. Consumer installment debt .......... Mif. dole.unn. 72,321 72,701 73,145 (wa) +0.8 0.8 0.8] +0.5 +0.6] (Wa)
67. Bank ratgs on short-term business

loans* .. .coiveiians eeseesses | Percent...... 6.30 6.31] +4.6 4.6 2.0 +0.2

OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ...... | Ann. rate,

bil.dol .....| 162.0| r143.8 r164.2 145.9i +1.8  10.2]  4.4f -11.2f w42 -1

83. Federat cash receipts from public ..... | ..... do..... 153.5] =»156.6] rl32.1 152.9 +2.8 12.9 3.9] +2.0] -15.6| +15.7
84. Federal cash surplus or deficit®...... | ..... do..... -8.5] r+12.8 r-32.1 +7.0] +o.7l 29,7 4.3) +21.3] -44.9] +39.1
95. Balance, Federal income and product

account 7 &............ veerenen | eeann d..... .- .. (Nn) -0.1 2.8 2.5 ... (na)
90. Defense Dept. oblig., procurement..... | Mil.dol ...... 1,990 1,87 1,577 (a)}  +.7) 31.1 274y -8.7| -13.3 (NA)
91. Defense Dept. obligations, total ...... | ..... d..... 6,579 5,818 5,871 (Na) +2.2] 15.9 13.9& -11.6| +0.9 (NA)
92. Military contract awards in U.S covvvue | vvnns do..... 3,407| - 3,207 2,957 (na)] +2.8 18,9 24.5] -5.9| -7.8] (N&)
99. New orders, defense products ........ Bil. dol..... . 4.67 r3.31 T2.73 p3: 18| +4.2 18.5 22.58 -29.1 -17.5| +16.5
93. Freereserves*B.....o.uvernnnenns Mil. dol...... -368 431  r-222 p-159 13 9 -63] +209] +63

85. Change in money supply %+ . .c.vunn.. | Ann. rate,

percent..... +6.36 -6.36 -2.881 p+7.04 -0.38 -12.72} +3.48] +9.96

98. Change in money supply and time

e

O O

S & ®
»
ot
\J1

deposits®........ cesevenconsees | wanes . .ss +5.16)  -4.44] -1.08| pt+7.68] -0.32 2.56] -9.60| +3.36| +8.76

110. Total private borrowing 7. vvvnee. | Ann. rate,
mil. dol,.... e (WA) -4.0 14.0 10.7 (NA)
111. Corporate gross Savings 7« .. eeveeees | conan do..... et .. (n4) +0.9 0.9 4.1 (Na)
112. Change, business loans &........... | Ann. rate,
bil. dol..... -3.06 +5.57 -3.02| ptl.98] -0.74 6.03 1.39§ +8.63] -8.59| +5.00

113. Change, consumer installment debt &... | ..... do..... +5.70|  +4.56]  +5.33 )] -0.21] 0.82] 0.87 -1.14}f +0.77| (Na)
114. Treasury bill rate*.....o00eveeee.. | Percent...... 5.36 5.39 5.34 5.01 +1.2 3.0 6.74 +0.6] -0.9] -6.2
115, Treasury bond yields *.......covveen { onnnn do..... 4.79 4.70 L.74 4.65 +0.4 1.4 1.6f -1.9{ +0.9{ -1.9
116. Corporate bond yields*e.oevvveeooas | cvune [ T 6.14 6.04 6.11 5.98 +1.7 2.3 1.6 -1.6f +1.2f -2.1
117. Municipal bond yields*...e0eeesss P do..... 4.12 3.94 3.86 3.86 +0.8 2.6 2.50 4.4 -2.0 0.0
118. Mortgage yields *, . .o.venen. coves foannn do..... 6.63 (N&) 6.81 6.771 +1.6 1.7 0.1 (wa)| (NA)| -0.6
86. Exports, excluding military aid ....... Mil. doi...... 2,579.8| 2,621.1} 2,517.5 (NA) +0.8 4.3 3. +1.6| 4.0 (Na)
87. General imports .. .ceveeseennn P do..... | 2,310.5] 2,260.2| 2,204.5 (NA) +1.5 3.5 3.0] -2.2| -2.5] (wa)
88. Merchandise trade balance788. IO RO d0..... | +269.3] +360.9] +313.0 (va)]  -13.7] 111.2]  58.4 +91.6| -47.9] (NA)
89. U.S. balance of payments * ~:

a. Liquidity balance basis «cveveee |onees doe ... .es ves (NA) +38 235 341 (Na)

b. Official settlements basis ...... |..... do..... . vee (Na) +701 701 492 . (N4)
81. Consumer prices..... ceserasssass. | 1957-59=100 .. 114.1 114.4 114.6 114.7 +0.3 0.3 0.2] +0.3| +0.2f +0.1
94. Construction contracts, value ..evvuus [o.... /[ TR 146 139 130 (na) -1.4 3.4 6.6 -4.8] -6.5] (NAa)
96. Unfilled orders, dur. goods indus +.... | Bil. dol.c.v.e 75.59| r76.38| r76.18 p76.25 +1.7 1.7 1.4 +1.0} -0.3( +0.1
97. Backlog of capital appro., mfge®«evaes [onrees @0eee.s | P22.37 ... ces (wa)]  +4.8 4.8 6.6 .| (wa)

r= revised; p= preliminary; e = estimated; a = anticipated; NA =not available. ~ Series are seasonally adjusted except for those series, indicated by an asterisk (*),
that appear to contain no seasonal movement. See additional basic data and notes in table 2. > Average percent changes are based on month-to-month {or quarter-to-quarter)
percent changes for the specified periods. 3To 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, 4, 5, 14, 15, 40, 43, and 45). Percent changes are computed in the
usual way but the signs are reversed. (See footnote 8 for other “change” qualifications.)  “Average computed with regard to sign.  Average computed without regard to
sign. “The period varies among the series; -however, for most series, the period covered is 1953-65. = “Quarterly series; figures are placed in the middle month of quarter.
8Since basic data for this series are expressedin plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure
as the basic data, rather than in pescent.  °Figures are placed in the last month of quarter.
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CHART BASIC DATA JANUARY 1967 bcd
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BUSINESS CYCLE SERIES

BASIC DATA

FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued 1
NBER Leading Indicators—Continued “
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CHART BASIC DATA | JANUARY 1967 bcd

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued
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TABLE

A

BASIC DATA

NBER Leading Indicators

LATEST DATA FOR BUSINESS CYCLE SERIES

sanuary 197 hed

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, | 4. Number of per- | 5. Average 6. Value of man- { 24. Vatue of man-
workweek of rate, manufac- tural placements | manufacturing | sons on temporary} weekly initial | ufacturers’ new | ufacturers’ new
roduction turin all industries layoff, all in- claims for unem- | orders, durable | orders, machinery
Year and month | P € i in- i i
workers, dustries ployment in goods industries { and equipment
manufacturing surance, State industries
programs®
(Per 100 (Per 100 . .
(Hours) employees) (Thous.) employees) (Thous.) (Theus.) (Bil. dol.) (Bil. dot.)
1963
July ..ot cos 40.5 3.9 541 1.8 131 28 18.28 3.33
Avgust .......... 40.4, 3.8 543 1.8 130 290 18.06 3.31
September........ 40.6 3.9 553 1.9 108 285 18.24 3.42
October.......... 40.7 3.9 575 1.8 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.6 3.9 525 1.7 97 301 17.97 3.61
1964
January.......n . 40.1 3.8 534 1.8 116 284 19.74 3.62
February..... cees 40.5 4.0 532 1.9 125 270 19.50 3.41
March........... 40.5 3.9 523 1.8 98 277 19.26 3.46
Y] PN 40.7 3.6 522 1.7 122 265 20.46 3.61
May,......coone 40.6 3.8 529 1.8 111 262 19.94 3.93
Juné.. ...l 40.7 4ol 518 1.7 121 257 20.02 3.92
July ............ 40.7 4.0 523 1.8 118 260 21.25 3.77
August .......... 40.9 4.0 507 1.3 91 244 19.34 3.77
September . ....... 40.6 3.9 518 1.6 121 245 19.91 3.69
October. .. ....... 40.7 4.0 514 1.7 92 249 19.62 3.79
November ........ 40.9 4.0 533 1.5 89 262 19.45 3.88
December .. ...... Qa.2 4l 524, 1.6 109 251 20.72 3.92
1965
Janvary. ......... 41.1 4.0 522 1.5 79 243 21.27 3.96
February. . ... cees 4l.2 4ol 549 1.4 124 248 21.13 3.80
March........... 41.3 4.3 528 1.4 110 237 21.71 4.02
April............ 41.0 4.0 535 1.5 117 237 22.04 4.08
May............. 41.2 4.1 533 1.4 102 224 20.99 4.07
June............ 41.0 YA 548 1.4 140 22/ 21.31 4.09
uly ...l 41.0 4.1 541 1.6 121 231 22.20 4.35
August.......... 41.1 43 537 1.5 110 248 21.51 4.16
September........ 41.0 be5 529 1.4 84 218 22.16 4.15
October.......... 4.2 4e5 547 1.3 84 209 22.42 4.25
November ........ 4.4 4.9 544 1.3 120 212 22.39 4.32
December . ..... .. 41.3 4.8 563 1.4 125 206 23.40 4.58
1966
January.......... 4.4 4.9 570 1.2 111 222 23.58 <45
February,........ 4.5 4.9 [ 600 1.2 106 219 23.74 11:.28
March........... 41.5 5.2 589 1.2 93 182 24,.89 4+59
April.....oooent, 4.5 4.8 522 1.2 100 =179 24.20 4,79
May......... 4.5 5.1 513 1.1 B> 185 24.28 4.8,
June............ 41.3 > 5.3 567. 1.3 125 186 24.59 475
July............ 4.0 4.6 542 1.7 115 230 L2437 D 5.09
é\ugtustb.e. Ceerenes = ﬁ:jl, 1; 2.1 5.3 % 0 100 196 23.51 4.81
eptember,....... . .0 509 .1 88 183 25.27 .
October.......... 41.3 r5.1 533 BE>1.0 85 184 B> r24.24 rlzt. 22
November ........ 41.3 p4.9 521 pl.1l 75 197 r23.15 r4.68
December ........ p41.0 (va) p511 (Na) 93 213 pR32.88 Ph.68
1967
January. .........
February.........
March..........
April......ooolt,
May.............
June............

NOTE: Series ‘are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by[=> for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
byﬂ>» Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r"’ indi-
cates revised; “'p"’, preliminary; ‘‘e”, estimated; *a", anticipated; and *‘NA’*, not available.

lpata exelude Puertc Rico which is included in figures published by source agency.
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de JANUARY 1967 | BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

9. Construction { 10. Contracts |11. Newly approved| 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dwelling | private housing business forma- | new business | liabilities of
Y d h mercial and in- | plant and tions, 1,000 manu- | units started units authorized { tion incorporations | business failures
ear and month | 4ytrial equipment facturing corpora- by local Luilding
buildings tions 1 permits
{Mil. sq. ft. ] (Ann. rate, )
floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-50-100) | (1947-59-100) (Number) (Mil. dol.)
1963 g 3.9, , Revised®
uly ..ol .. 45.7 .9 ees 1,57 116.5 100.7 15,431 144.50
August .......... T 44293 3.91 3.72 1,522 113.5 101.7 16,093 | B> 52.86
September . ....... 43.88 4.08 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 eee 1,706 123.6 101.7 16,275 99.92
November......... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255,72
December......... 45,43 4.56 eee 1,522 123.7 101.8 15,867 87.17
1964
Janvary. ..o 51.07 4.38 ... B=>1,753 116.8 102.4 16,250 91.69
Februaty ......... 51.05 4.14 4.39 1,706 [f>>124.6 103.1 16,018 119.29
March ........... 48.41 4.11 .. 1,571 121.7 103.1 15,992 110.67
Aprilooooviuein, 53.48 4.36 ces 1,506 113.6 104.2 16,180 107.10
May......ovveen. 46.22 4.63 4.81 1,496 112.9 105.4 15,917 97.92
June coiviiiannt 47.82 4.64 1,593 115.1 103.6 15,919 136.19
ly ceeneiiiint. 52.62 4.52 e. 1,475 111.5 103.5 15,979 125.14
August ....... e 47.72 4.53 5,00 1,489 113.4 103.9 16,074 90.99
September ........ 51.41 4.51 ces 1,422 109.7 106.4 16,605 118.59
October.......... 53.75 L.56 .- 1,495 109.1 107.0 16,493 97.98
November......... 49.61 4.92 4.52 1,480 110.8 105. 4 17,103 111.00
December......... 58,88 4.94 © 1,575 105.4 106.1 17,154 126.49
1965 i
Janpary....... . 53.20 4.72 1,417 112.3 106.5 17,275 84.54
February ......... 58.12 4.67 5.00 1,468 108.2 106.6 17,367 107.57
March ««-covonrense 54..04 L.84 . 1,465 109.9 106.1 17,112 146.29
.11 I 64.26 4.98 1,532 106.2 104.7 16,504 79.51
May......oovnnen 56.13 5.02 5,79 1,501 109.7 105.4 16,043 139.09
June ...l 55.28 4.8] e 1,539 109.9 106.2 16,671 135.66
July eoveenniiann 55.90 5.16 ves 1,447 108.9 106.5 16,369 120.64
August .......... 49.60 4.90 5.85 1,409 108. 4 105.7 16,957 128.98
September ........ 63.48 5.15 eee 1,436 104.1 106.1 17,138 108.56
October.......... 60.49 5.13 .. 1,380 109.8 105.5 16,744 85.67
November. . ....... 60.33 5.05 6.32 1,531 112.9 106.1 17,418 66.65
December. ........ 64.36 5.35 vee 1,735 114.0 106.9 16,999 128.06
1966
Januaty.......... 61.84 5.46 et 1,585 110.7 109.1 { . 17,677 111.67
Februayry ,,,,,,,,, > 73.31 5.71 6.36 1,349 105.6 109.6 | =>>17,868 94.59
March .. . .. L 69.09 5.66 . 1.538 111.9 | B>109.6 17,305 98.73
Aprilo.oovn..... 71.63 5.91 cee} 1,481 104.6 107.6 17,022 106.93
May.sennerenann. 61.96 5.77 =711 1,287 96.9 106.8 16,603 92.41
June .. ouunnn. 65.91 5.57 .- 1,261 84.2 106.2 16.641 111.23
July ........ PR 63.07 6.10 cee 1,068 81.3 104.8 16,688 62.8/
August .......... 61.79 5.87 pb.04 1,084 74.5 103.9 16,224 161.75
September ........ 66.38 [i=>6.28 .o 1,050 64.7 102.7 15,564 136.24
October.......... 53.07 r3.76 ce. r826 63.0 103.3 16,305 122.23
November. . ....... 62.67 p5.52 (wa) r988! ré3.1 100.6 16,096 105.99
December. . ....... (NA) (wa) ] 1p1.079 p68.1 (V&) (NA) (Na)
1967
January. .........
February.........
March...........
April, .. ...l
May.............
June............ J

NOTE: Series are seasonally adjusted except those that appear to contain ng seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [~ for series that move counter to movements in general:business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
byE>Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indi-
cates revised; “p”, preliminary; “e”, estimated; “a”, anticipated; and “NA", not available.

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect comparability with the data before 1961. (See NICB publication, Investment Statistics--Capital Appropriations: First

Quarter 1965.)
®See "New Features and Changes for This Issue," page iii. 25
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

A

NBER Leading Indicators—Continued

JANUARY 1967 de |

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (Lefore | 22. Ratio of profits | 19. index of stock | 21. Change in
business failures | profits after taxes | unit labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
with liabilities index, manufactur- | sales, ail manufac- | nating, corporate, | stocks* after valuation ad-
Year and month | $100,000 and over* ing turing corporations | all industries {u.stment, all indus-
Ties
(Number per (Ann. rate, (Ann. rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) Lil. dol.)
1963
July .oiiil 39 101.9 69.07
August .......... A2 33.5 101.7 8.6 11.3 70,98 +6.0
September........ 43 - 101.1 e ves 72.85 .
October.......... 42 101.0 73.03
November ........ 38 34.9 100.4 8.8 11.7 72.62 18,1
December ........ 38 100.7 74.17 e
1964
Janvary.......... 4 101.6 76.45
February......... 41 38.0 101.5 9.0 12.2 77.39 +3.5
March.........s. 38 eee 101.3 o ves 78.80 o
Aprile...ooeeans. Ld, 101.8 79.94
May,..... R 39 38.5 102.0 8.9 12.2 80.72 +4.2
June............ 39 101.5 80,24
ly............ L4, 101.8 83,22
Auvgust ...... cees 40 39.1 101.5 9.0 12.2 82.00 +3.6
September........ 42 . 100.4 .. Vs 83.41 o
October.......... 42 100.0 84.85
November ........ 42 39.0 101.6 8.7 12.1 85.44 +7.4,
December ........ 40 aee 102.2 83.96
1965
Janvary........., 35 102.7 86,12
February......... 40 43.8 102.9 9.8 13.0 86.75 +9.5
Marph ........... 42 103.3 86.83
April, .. ...l 33 103.9 87.97
May,.....co..v .. 47 43.8 103.7 9.3 12.9 89.28 +7.6
June............ 47 104.5 85.04
July ..., 39 104.7 84,91
August.......... 45 Lh.1 104. 8 9.4 12.9 86.49 +8.7
September........ 43 ... 103.9 ... eee 89.38 e
October.......... 35 103.8 91.39
40 46.3 103.8 9.5 13.3 92.15 +10.4
48 104.8 91.73
3Z iy 104.6 = 93.32
3 48.7 105.0 > 9.9 13.3 92.69 +8.9
36 ees 105.4 D 88,88 ces
37 104.9 91.60
38 = 48.7 105.3 9.3 13.1 86.78 +12.3
38 105.4 26,06
42 [>105.8 85,84
50 48.2 105.3 9.2 12.8 80.65 +9.9
47 104.7 77.81
51 r104.4 77.13
43 (N4) 103.6 (NA) (Na) 80.99 | f>p+li.4
67 pl03.4 81.33
January......... . 2
February......... 85.62
March...........
Aprilee oo vvininn,
May.............
Juné............ )

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated byf{™; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), 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. The ‘'t indi-
cates revised; “p’*, preliminary; *‘e”", estimated; ‘‘a”. anticipated; and **NA", not available.

1High value (32) was reached in February 1962.

2 Average for January 17, 18, and 19.
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bcd JANUARY 1967

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in 20. Change in - 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23. Index of indus-
book value of man- { book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Year and month ufacturing and | ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
(Amn, rate, (Ann. rate, (Percent (Percent (Percent
1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59-100)
July «oeeeiill, +5.9 -0.5 55 5/, 42 -0.54 94.2
August .......... +2.2 +1.7 50 55 48 -0.05 9.2
September ........ +5.4 -0.4 49 56 52 +0.38. 94.1
October.......... +7.1 +1.7 46 53 1. 48 +0.10 96.3
November,........ +10.1 -0.2 43 54, 48 -0.09 97.3
December. ........ +7.1 -0.7 43 55 46 -0.40 97.7
1964 .
January.......... +4.2 -1.9 42 53 55 +0, 40 98.5
Febroary ....... +3.5 -0.5 50 54, 54 +0,57 98.5
March ..oovuvnnn. +3.7 0.0 54, 56 60 +0,16 98.9
April....oouveen, +7.2 -1.0 53 59 60 +1.04 102.4
May............. +4.5 -0.1 51 58 63 +0,38 100.9
June ....... +2.9 -0.7 55 59 55 +0.81 101.4
ly cooiinae, +1.0 -1.6 57 58 59 +1.26 102.5
August .......... 3.5 +1.3 56 58 65 +0.06 105.7
September ...l .. +10.2 +2.6 60 61 74 +0.77 108.2
October.......... +0.3 +4.3 58 60 72 +1.00 112.0
November. ........ 9.8 +3.5 60 64, 70 +0,27 113.2
December......... +14.9 +2.0 58 65 66 +0.55 112.5
1965
Janvary.......... +12.6 +1.0 60 65 68 +0.32 110.6
February .. .ccovve 138 +0.4, 61 65 72 +0,81 110.7
March coovnennnnn +14.9 +2.5 57 68 66 +0.44 113.2
April....oounnne +8.8 +5.3 61 67 72 +0,84 116.7
May......oevne +8.4 +1.5 60 65 70 +0.50 116.9
June ....... +7.8 -0.5 58 62 66 +0,58 115.3
July-..... e +11.5 . 0.7 57 62 62 +0,38 114.6
August ...ovunnn, +12.2 1.4 60 63 64 +0,32 115.2
September ...... . +2.3 +3.1 58 61 62 +1.24 114.8
October.......... +6.3 +0.9 45 63 60 +1.28 115.0
November. ........ +10.2 +1.0 50 63 66 +0.78 115.5
December,........ > +19.4 +2.0 48 63 72 +1.09 117.1
1966
January.......... +8.1 +0.9 48 68 T4 +1.27 120.5
February ......... 1.7 +1.2 L6 67 85 +1.31 . 122.9
March .. ... ceeeen +13.1 10.8 53 68 =86 +1.65 =>123.5
April....ovviiin +12.8 +3.8 51 69 82 +1.49 121.5
May...... veraane +17.7 +3.4 52 70 75 +1.36 118.3
June ...... Ceeens +16.9 +4.0 54 72 69 +2.70 118.4
July coeiaiiill +13.6 +1.1 60 73 70 +1,34 118.8
August ........us +15.9 +5.4 = 61 73 73 +0.64 111.7
September ........ 5.6 +3.3 55 72 ‘72 B> +2.30 108.9
October.......... r+18.6 r+l.4 58 D_'?s 70 40,79 106.3
November......... 16.6 p+2.0 58 73 64 r-0,20 105.9
December........ . (Na) (NA) 56 70 57 p+0.07 105.8
1967
January. .. evnn.e 2107.0
Febrvary.........
March......o...s
April.....ooonnt,
May...oovnnennnn
June...oeiiiinn,

NOTE: Series are seasonally adjusted except these that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
>; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), 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. The “r" indi-
cates revised; “p”, preliminary; “e", estimated; “a”, anticipated; and “NA”", not available.

values are indicated by

1High value (+6.6) was reached in December 1961.
®Average for January 17, 1%, and 19,
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TABLE BASIC DATA JANUARY 1967 bcd

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators

41. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
agricultural estab- | ment, labor force males unemployment rate, | in newspapers
Year and month | jishments survey State programs?
{Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59<100) (1957-59=100)
1963
July cooiininen, 56,761 63,974 5.7 3.2 4.2 109 125.6
August .......... 56,836 64,089 5.5 3.1 4.2 105 125.4
September .. ...... 56,983 64,306 5.5 3.0 4.1 107 125.7
October.......... 57,168 64,245 5.6 3.1 4.1 111 126.1
November ........ 57,157 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,303 64,399 5.5 3.3 4.1 118 127.0
1964
January.......... 57,336 64,621 5.6 3.1 4.0 116 128.1
February......... 57,676 65,084 5.4 2.9 3.9 117 128.7
March........... 57,800 65,208 5.4 2.9 3.9 118 129.3
Aprileovoveinnen, 57,942 65,765 5.4 2.8 3.8 120 131.1
May............. 58,061 65,774 5.1 2.6 3.8 118 132.0
June........... . 58,211 65,472 5.4, 2.8 3.7 121 132.3
July evennana.n, 58,369 65,581 5.0 2.7 3.6 124 133.5
August .......... 58,521 65,682 5.1 2.6 3.5 123 134.2
September........ 58,747 65,697 5.1 2.8 3.4 126 133.8
October.......... 58,649 65,730 5.2 3.0 3.4 127 131.7
November ........ 59,118 66,133 4.9 2.4 3.4 134 135.5
December ........ 59,387 66,426 5.0 2.6 3.4 137 137.9
1965
January. ......... 59,489 66,719 4.8 2.7 3.3 1]~ 137 138.8
February......... 59,777 66,718 5.0 2.6 3.3 145 139.6
March,.......... 60,072 66,895 4.7 2.5 3.2 148 140.9
April............ 60,152 66,919 4.8 2.5 3.1 143 141.0
May............. 60,363 66,947 4.6 2.5 3.0 145 141.8
June.....allll 60,623 67,432, 4.7 2.4 2.9 146 143.1
July.ooanll, 60,841 67,979 4.5 2.3 3.0 145 144.3
August.......... 61,021 67,815 45 2.6 3.0 152 144.9
September........ 61,180 67,879 bad 2.2 2.9 160 144.1
October.......... 61,437 68,010 4.3 2.1 2.7 168 145.5
November .. ...... 61,864 68,641 4.2 2.0 2.6 181 146.7
December ........ 62,241 68,955 4ol 1.8 2.6 186 149.0
1966
January.......... 62,469 69,286 4.0 1.9 2.6 184 150.6
February,........ 62,811 69,079 3.7 1.9 2.6 191 | 152.4
March........... 63,247 69,072 3.8 1.9 2.3 B> 201 153.7
April............ 63,350 69,317 3.7 1.8 2.1 189 153.9
May........... e 63,517 69,155 40 1.8 2.1 185 155.3
June.......oene 63,983 69,759 4.0 1.9 2.1 184 156.5
July..ooiiaalt, ' 64,072 59,928 3.9 2.0 2.4 186 157.2
August.......... 64,199 70,180 3.9 2.0 2.4 189 158.0
September. ....... 64,168 70,116 3.8 1.9 . 2.1 189 rl57.7
October........... 764,466 70,192 3.9 1.9 > 2.0 193 | > r158.8
November . ....... r64,818 70,968 f=>3.7 1.7 2.1 194, r158.6
December .. ... .. | > 65,066 B> 70,972 3.8 > 1.7 2.4 0193 pl58.7
1967
Janvary,.........
February.........
March...........
April. ...........
May.............
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by[[">; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), 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. The *'r"" indi-
cates revised; “‘p’*, preliminary; ‘e, estimated; ‘‘a", anticipated; and *‘NA’*, not available.

1Data exclude Puerto Rico which is included in figures published by source agency.
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de JANUARY 1967

NBER Roughly Coincident Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | §2. Personal 53. Labor income] 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, mani- | retail stores wholesale prices
Year and month in 1958 dollars | in current series 21) cept New York facturing, and except farm
dollars (224 SMSA's) construction products and foods
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
1963 bil. dol.) “bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil, dot.) (Mil. dot.) (1957-59-100)
July eovvennnnn. oo 2,561.0 465.0 123.5 20,634 100.9
August ...o.oun.. 55447 594.7 588.8 2,463.1 467.8 123.5 20,581 100.9
September . ....... cee “oe ces 2,559.0 470.0 124.6 20,489 100.8
October.......... 2,605.5 4734, 125.3 20,774 100.9
November......... 562.1 605.8 597.7 2,527.4 £74.9 125.7 20,727 100.9
December. ........ vee ven vee 2,610.2 479.1 126.8 20,952 101.1
1964
January.......... .ee - vee 2,571.5 482.3 126.2 21,023 101.1
February ......... 569.7 616.8 613.3 2,590.3 483.8 127.8 21,408 101.2
March ........... ves ves vee 2,597.3 486.1 128.7 21,305 101.2
Aprit.......... 2,693.8 489.3 129.8 21,442 101.2
May............. 578.1 627.7 623.5 2,688.4 492.6 130.0 21,701 101.1
Jme ...oinnnnn. 2,607.4 494.1 130.8 21,797 101.0
July coveieniann. 2,746.7 497.3 131.7 21,862 101.2
August .......... 585.0 637.9 634.4 2,681.7 500.8 133.0 22,227 101.2
September ........ cee . ves 2,755.9 502.7 134.0 22,333 101.3
October.......... aes ‘s e 2,771.5 503.5 132.7 21,429 101.5
November. ........ 587.2 644, 2 636.8 2,730.3 506.8 134.7 21,690 101.6
December. .. .. 2,803.5 512.1 136.9 22,766 101.7
1965
January .. .eoent.. cee vee e 2,803.3 516.7 137.0 22,936 101.7
February .. ... ceee 600.3 660.8 651.4 2,845.1 517.3 138.5 23,262 101.9
March .« ooveennns . 2,923.8 520.1 139.3 22,856 102.1
April....oooeen.. cer .ee vee 2,962.0 522.5 138.5 22,849 102.2
May............. 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June o..oaanl.. 3,019.4 532.2 141.0 23,322 102.6
Y e, 3,021.0 535.4 141.3 23,668 102.6
August .o.ennnnn. 618.2 686.5 677.8 3,018.8 537.8 142.4 23,585 102.8
September .. ...... cee vee .ee 3,022.6 552.5 142.7 23,753 102.9
October.......... 3,068.9 547.2 144.2 24,330 102.8
November......... 631.2 044, 694.0 3,178.9 553.2 146.5 24,647 103.2
December. ........ ces vee vee 3,249.6 558.2 147.8 24,816 103.1
1966
Janvary.......... 3,198.1 560.2 149.3 25,023 103.4
February ......... 640.5 721.2 712.3 3,263.9 56447 151.1 25,263 103.8
March ........... . vee .ee 3,397.1 569.0 152.6 25,536 104.0
April .o vvus .o . 3,390.1 570.5 153.2 24,949 104.3
May......c...... 643.5 732.3 720.0 3,348.1 573.0 154.0 24,475 104.8
June............ . 3,377.1 577.2 155.3 25,394 105.0
July coiennne. ‘e 3,508.5 580.0 155.4 25,362 105.3
August ...... cees 1649.9 r745.3 r735.4 3,473.8 585.4 157.1 25,572 105.3
September ........ .. e cee 3,516.6 590.0 158.0 25,703 105.4
gctobet;é ......... 5 D3,487.1 594.4 %232 r25,,552 105.3
ovember......... . E>p’75 -1 p744.7 3,529.8 r598.5 rl59. r25,70 rl05.5
December......... B> p657.0 > p3,529.3 B> v601.5 | [>> pl60.3 pR5,362 = pl05.4
1967
Januaty..........
Febroary.........
March .....on.t
April. o eveenennnn
May.....coeuvnnn
June ............

NOTE: Series are_seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high

values are indicated by

[E=>; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low vaiues are indicated

by B>, Series numbers_are for identification only and do not refiect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indi-
cates revised; “p", preliminary; “e", estimated; “a”, anticipated; and “NA”, not available.
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2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- | 62. Index of [abor | 68. Index of labor | 64.Book value of | 65. Book value of | 66. Consumer in- | 67. Bank rates on
penditures on new | cost per unit of cost per doflar of | manufacturers’ manufacturers’ stallment debt short-term business
. plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and'month | pent, total turing ished goods
(Ann, rate, . )
bil. dol.) (1957-59-100) (1957-59-100) (Bil. dol.) (Bil. dot.) (Mil. dol.) (Percent)
1963 _
July oot 99.0 58.9 20.3 50,655
AugUSt .......... 40.00 99.2 103.7 58.9 20.4 51’207 o
September ........ oo 99.6 o 59.1 20.6 51,631 5,01
October. ....v.... ces 99.9 cos 59.3 20.6 52,194 een
November ........ 41,20 100.5 104.1 59.8 21.0 52,648
December ........ oo 100.2 con 60.1 21.2 53,202 5.00
1964
Janvary.......... 99.5 60.0 21.2 53,689
Februaty........ . 42.55 99.6 103.8 60.1, 21.4 54,259 ves
March........... eae 99.8 e 60.3 21.4 54,865 4.99
Aprileeovveennans 9.4 60,5 21.6 55,333
May........o0nne 43.50 99.0 104.2 60.5 21.6 55,907 ves
Juné............ cee 99.4 oo 60.4 21.5 56,375 4.99
uy............ oee 99.2 “on 60.5 21.6 56,911 cee
August .......... 45.65 99.6 104.5 60.8 21.6 57,410 vee
September........ aes 100.8 ces 61,0 21.6 58,004 £.98
October.......... ces 101.4 eee 61.8 21.8 58,475 ces
November ........ 47,75 99.8 105.6 62.4 21.9 58,836 cen
December ........ cen 99.3 ‘e 62.9 22.2 59,454 5.00
1965 . ‘
Janvary.......... 98.9 63.2 22.4 60,069
February......... 49,00 98.9 10445 63.4 22.4 60,666 eee
March........... 98.7 63.7 22.5 61,308 4.9
April...oooo... L. 98.6 64.0 22.3 62,053
May..... veaeenns 50.35 98.9 105.3 64.3 22.4 62,709 .
June............ 98.7 64.6 22.3 63,304 4.99
uly ...l 98.4 65.4 22.5 64,,028
Avgust.......... 52.75 98.6 105.3 65.8 22.5 64,684 ces
September........ ces 99.2 .es 66.3 22.6 65,370 5.00
October.......... 99.6 ‘ 66.6 22.7 65,990
November .. ...... 55.35 99.9 105.4 67.2 22.9 66,689 s
December ........ 99.3 68.0 23.1 67,323 5.27
1966
January. . ..... ees 99.6 cee 68.6 23.5 67,920 e
February......... 58.00 99.9 106.8 69.0 23.6 68,458 -
March........... 99.8 69.6 23.8 69,107 5.55°
April, ...... R | - 100.3 70.3 23.8 69,638
May............. 60.10 100.3 108.4 71.1 24.1 70,131 vee
june,,,,, ,,,,,,, 100,3 31.9 24.1 70,680 5.82
Uy .iveiiinnen, 100.1 3.0 24.5 71,244,
August .......... =>e1.25 101.0 > 109.6 74.1 24,7 71.846
September........ cee 101.6 ces 74.9 24.9 72,321 6.30
October. ......... rl01.7 r75.8 25.1 72,701
November . ....... 62,60 r102.5 (n4) B> 76.9 > p25.5 B> 73,145 ..
December ..... e cee > p102.7 (NA) (Na) (NA) > 6.31
1967
January. ... ...... o
February......... ab3.45
March,.......... oee
April.......... L. con
May............. a64.05
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated byf>s; for series that mave counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), 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. The *r"’ indi-
cates revised; "‘p"’, preliminary; ‘‘e”, estimated; “‘a”, anticipated; and *‘NA", not available.
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de JANUARY 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

TABLE

2

82. Federal cash | 83, Federal cash | 84. Federal cash 95. Surplus (+) or 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus () or deficit (-), Federa! | Department obliga- | Department okliga- | contract awards to
pubilic public deficit () income and product | tions, procurement | tions, total U.S. business firms
Year and month account
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
1963 bil. dol. bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
July oeeviiiann. 120.2 113.7 -6.5 . . 1,132 4,349 2,419
August .......... 121.6 117.3 ~4.3 +1.2 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 .en 1,207 4,160 2,578
October.......... 122.1 115.3 -6.8 o 2,010 5,112 2,086
November......... 119.3 115.4 -3.9 +2.1 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 ces 1,273 4,371 2,079
1964
Janvary.......... 126.5 115.1 -11.4 1,075 4,351 2,149
February ..... vens 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ........... 121.0 116.3 4.7 ves 1,237 4,133 1,598
Aprileooveiinene. 122.4 121.1 -1.3 cee 1,389 by 544 2,508
May......... 118.9 108.4 -10.5 -6.7 1,910 4,818 2,454
June veiiiiiinnnn 116.5 113.5 -3.0 1,079 4,349 1,879
BT 122.2 114.7 ~7.5 cen 1,494 4,677 2,904
August ......u... 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September ........ 117.3 113.7 -3.6 coe 1,141 4,405 2,191
October.......... 118.4 115.7 -2.7 . 889 3,773 1,745
November. ........ 112.9 115.4 +2.5 -0.5 1,089 4,228 2,008
December......... 126.6 115.1 -11.5 1,747 5,325 1,883
1965
January..... ceees 122.0 110.9 -11.1 ves 1,005 4,278 1,830
February ....ov... 122.2 117.6 -4.,6 +4.5 700 3,839 1,628
March .. ... cheen 117.8 128.2 +10.4 ce 1,355 4Ly,624 1,874
April..eeennnnn.. 125.6 14b.4 +18.8 ces 1,444 4,593 2,926
May..... 129.3 118,12 -11.2 +L.4 1,402 4,630 2,025
Jume 133.9 129.3 —4.6 1,254 44520 2,438
July ool 119.5 116.1 3.4 .ee 1,128 4,258 2,699
August .......... 128.8 125.0 -3.8 | -2.5 1,741 5,223 2,770
September ........ 136.9 126.6 -10.3 cee 1,732 5,276 2,465
October.......... 124.3 113.6 -10.7 <o 1,733 4,962 2,566
November. . . «..... 146.3 129.6 -16.7 -0.2 1,212 4,896 2,679
December. oo covvw. 126.6 125.0 -1.6 see 1,882 5,669 2,915
1966
Januaty.......... 146.9 124.3 -22.6 1,521 5,100 2,72
February......... 142.5 137.1 5.4 +2.3 1,420 5,179 2,596
March ........... 153.5 i42.8 ~10.7 1,947 5,879 2,357
April..oovvvuesss 139.4 155.2 +15.8 2,299 6,444 3,466
May.....coceeet 153.9 137.7 -16.2 +3.8 1,588 5,447 2,945
June............ 138.5 182.9 +hhi b . 2,693 7,084 3,675
oy ...l 164.3 154.8 -9.5 ... 1,477 4,998 4,69,
August .......... 154.2 127.7 ~26.5 r-0.5 2,541 7,215 2,845
September ........ 162.0 153.5 -8.5 .- 1,990 6,579 3,407
October.......... rl43.8 rl56.6 r+12.8 cee 1,817 5,818 3,207
November. ........ r164.2 ri132.1 r-32,1 (Na) 1,577 5,871 2,957
December. . ... .... 145.9 152.9 +7.0 (N4) (Na) (NA)
1967
Janvary .....ve.n
February . ... .
March ecovcnnnens
April.oovvevnnnns
May....... .
June c.oiiiinnnnn

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement, Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onty and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘‘r indicates revised; **p*’, pre-
liminary; ‘‘e”, estimated; ‘‘a", anticipated; and ‘‘NA’*, not available,
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2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

E Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private | 111. Corporate 112, Change in
defense products total Y.S. money money supply and | borrowing gross savings business loans
Year and month supply time deposits
(Ann. rate, (Ann. rate, (Ann. rate, (Ann., rate, (Ann. rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)
1963
July ..ol ven 2.40 +161 +4.80 +8.52 ces eee +1.97
August .. ..iunnn 2.36 +133 +1.56 . +6.96 51,956 4l 172 +2.04
September ........ 2.47 +91 +2.40 +6.96 .ee .es +2.,08
October.......... 1.92 494, +6.36 +9.24, .ee cer +4,.66
November ........ 1.97 +33 +7.08 +11.04 544428 47,184 +5.22
December ........ 1.48 +209 -0.84 +4.56 vee eoe +5.,78
1964
Janvary.......... 2.67 +175 +3.96 +7.68 eee vee +1.79
February......... 2.40 +89 +3.12 +6.24 /8,148 49,300 +3.48
March........... 2.18 +99 +0.72 +4.08 cee ces +1.42
April........ 2.37 +167 +3.12 +5.76 +3.,17
May............. 2.48 +82 +3.84 +7.56 61,680 50,556 +4,.25
June..... ..., 2.34 +120 +4.68 +8.40 oue vee +3.89
July ...l 3.29 +135 +7.68 +9.2/ ees Ve +4,.31
Avgust .......... 1.86 +83 +4.56 +7.80 56,032 52,116 44,78
September........ 1.98 +89 +7.68 +9.48 +4,.28
ctober.......... 2.4 +106 +4.56 +8.52 ees cis +1.43
November ........ 1.79 -34 +1.56 +7.68 56,432 51,348 +0.32
December ........ 1.87 +168 +5,28 +9.24 vee ves +8.62
1965
Janvaty. ......... 2.37 +106 0.00 +8.76 .- .. +12.35
February......... 2.44 +36 +0.72 +8.76 62,420 54,98 +13.14-
March........... 2.46 =75 +3.72 +7.44 .es cee +12,47
April.......oL L. 3.24 =105 +5.28 +8.16 +6,32
May............. 2.46 -180 -2.28 +4,..08 69,512 54,496 +11.04
June............ 2.58 -182 Y744 +10. 56 .. ces +11,38
ly........ 2.62 -174 +5.16 +9.72 +10.00
August .., . 2.81 -134 Thodd +10.80 64,788 55,524 +5,53
September........ 3.45 -lht +8.04 +10.68 .o cos +4.,00
October.......... 3.28 -146 +8,04 +12.60 ‘e e +5,33
November ........ 2.57 -83 +2.88 +8.52 r67,836 56,352 +0.32
December ........ 2.53 -2 +11.64 +11.52 e . +10,84
1966
January. ......... 3.40 - +5.76 +6.48 +14.2
February......... 3.31, —135; +1o4h +3.36 64,940 57,744 +§2§
March....... 3.38 ~246 +7.80 +7.92 +8.87
Aprilo..oooonnn, 3.30 -268 +11.28 +13.20 . ... +6.60
Y. s 2.91 -352 ~4.92 +3.36 £74,708 r57,776 +10.93
June.........LL 3.68 -352 +6.36 +10.08 +19.69
July....... 3.50 -358 -10.56 +0,36 L(Np)
August .......... 3.16 -390 0.00 +4.80 r57,792 r57,916 +3.49
September....... . 4.67 -368 +6.36 +5.16 .. e -3.06
October.......... r3.31 -431 -6.36 A .. ‘e +5.57
November . ....... r2.73 r-222 -2.88 -1,08 (Na) (na) -3.02
December ........ p3.18 p-159 p+7.08 p+7.68 p+1.98
1967
Janvary......... .
Febrvary.........
March...........
Aprile.oovven.....
May......... ceee
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onfy and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *‘¢”* indicates revised; “p”*, pre-
liminary; “e”, estimated; *“a", anticipated; and **NA’", not available.

'Because of a change in coverage, date beginning with July 1966 are not comparsble with data for the earlier period.

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



b‘ J sanuary 1967 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

D

Other Selected US Series—Continved

{ 113. Net change in | 114. Treasury bill | 115. Treasury bond | 116. Corporate bond | 117. Municipal bond | 118. Mortgage 86. Exports ex-
consumer install- { rate* | yields* - yields* yields* yields* cluding military aid
Year and month | Ment debt shipments, total
(Ann. rate,
1963 bil. dol.) (Pescent) (Percent) (Percent) (Percent) (Percent) {Mil. dol.)
July ooiiiiaa. +6.91 3.14 4.01 4.34 3.22 5.45 1,841.1
Avgust .......... +6.62 3.32 3.99 4.34 3.13 5.45 1,922.1
September ........ +5.09 3.38 4.04 L. 40 3.20 5.45 1,958.1
October.......... +6.76 3.45 4.07 4.37 3.20 5.45 1,967.7
November.........] +5.45 3.52 4.11 L.b2 3.30 5.45 1,965.3
December......... +6.65 3.52 VAN VA 4L.49 3.27 5.45 2,093.2
1964
January.......... +5.84 3.53 4.15 4.50 3.22 5.45 2,039.6
February ......... +6.84, 3.53 414 4.39 3.14 5.45 2,057.8
March ........... +7.27 3.55 4.18 4L.45 3.28 5.45 2,075.2
April....ovvunnn. +5.62 3.48 4,420 448 3.28 5.45 2,061.0
May............. +6.89 3.48 4.16 4L.48 3.20 5.45 2,047.3
June.....olilll, +5.62 3.48 4413 4.50 3.20 5.45 2,076.5
July eeiiinnnnn. +6.43 3.48 4.13 YAVAA 3.18 5.46 2,118.6
August ..ovvuenn +5.99 3.51 L.14 Lobd 3.19 5.46 2,099.8
September ........ +7.13 3.53 4.16 4L.49 3.23 5.46 2,261.0
October.......... +5.65 3.58 4.16 4.49 3.25 5.45 2,156.4
November. ........ +4.33 3.62 412 L.48 3.18 5.45 2,206.2
December......... +7.42 3.86 4.14 4.49 3.13 5.45 2,426.1
1965
January ... oenen. +7.38 3.83 414 LoAS 3.06 5.45 1,214.6
February ......... +7.16 3.93 4.16 L.l5 3.09 5.45 1,598.8
March ..... +7.70 3.94 4.15 4L.49 3.18 5.45 2,754.8
April...oovvunnn. +8.94 3.93 415 448 3.15 5.45 2,379.6
May....... AU +7.87 3.90 4.4 © 4.52 3.17 5.45 2,260.2
June ....... +7.14 3.81 414 457 3.24 5.44, 2,230.2
July ..... R +8.69 3.83 4.15 4.57 3.27 544, 2,255.5
August .......... +7.87 3.84 4.19 466 3.24 5.45 2,332.9
September ........ : +8.23 3.91 4.25 LoTL 3.35 5.46 2,324.1
October.......... +7.44 4.03 4.28 4470 3.40 5.49 2,341.6
November......... +8.39 4.08 L34 4275 3.46 5.51 2,408.2
December......... +7.61 4.36 4e43 4492 3.54 5.62 2,355.8
1966
January.......... +7.16 4.60 443 4.93 3.52 L 5.70 2,248.6
+6.46 4.67 4.61 5.09 3.6 (N4) 2,334.8
+7.79 4.63 4.63 5.33 3.72 6.00 2,594.2
+6.37 461 455 5.38 3.56 | (NA) 2,331.2
+5.92 4.64 4.57 5.55 3.65 6.32 2,364.3
+6.59 454 4.63 5.67 3.77 6.45 2,485.8
+6.77 4.86 4.75 | 5.81 3.95 6.51 2,460.5
+7.22 4.93 4.80 6.0/ 4012 6.58 2,460.5
+5.70 5.36 4L.719 6.14 4.12 6.63 2,579.8
+4.56 5.39 4,70 6.04, 3.94 (Na) 2,621,1
+5,33 5.34 4. Th 6.11 3.86 6.81 2,517.5
(NA) 5.01 4.65 5.98 3.86 6.77 (Na)

NOTE: Series are seasonally adjusted except tnose that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onty and do not reflect series relationships or order. Complete titles and sources are shown onthe back cover. The *‘r* indicates revised; *p", pre-
liminary; *‘e"", estimated; “‘a", anticipated; and ‘‘NA", not available.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

D

Other Selected U.S. Series—Continued

JANUARY 1967 de

87. General im- | 88. Merchandise ]89. Excess of receipts (+) or pay- | 81. Index of con- | 94. Index of con- | 96. Manufac- 97. Backlog of
ports, total trade balance ments (-) in U.S. balance of payments] sumer prices struction con- | turers’ unfilled |capital appro-
Year and month (series 86 minus tracts, value orders, durable | priations, manu-
series 87) a. Liquidity b. Qfficial goods indus- facturing
balance basis | settlements tries
basis
(1957-59= (1957-59= )
1963 (Mil. dol.) ~(Mil. dol.) (Mil. dol.) (Mif. dol.) 100) 100) (Bil. dol.) (Bit. dol.)
July oooovinnnin, 1,449.6 +391.5 ces vee 106.9 126 46.74 ves
August ... . 1,497.4 +424.7 ~200 0 107.1 132 46.70 ves
September....... . 1,442.9 +515.2 ves ees 106.9 128 47.07 10.05
October.......... 1,45445 +513.2 eoe vee 107.0 146 47.17 .
November ....,... 1,465,2 +500.1 ~138 -92 107.2 144, 47.08 vee
December ........ 1,477.8 +615.4 107.7 148 46.68 11.02
1964
Janvary.......... 1,418.1 +621.5 coe .o 107.8 147 47.07 ee
February......... 1,458.8 +599.0 -2,8 <144, 107.7 143 47.64 ves
March........... 1.518.0 +557.2 ces ces 107.8 140 47.80 12,08
Aprile..ocoivnan. 1,537.2 +523.8 ees cee 108.0 138 48.84 .
May,............ 1,530.1 +517.2 -552 -326 108.1 138 49.22 .es
Juné............ 1,514.0 +562.5 cee . 108.1 138 50.04 13.23
July ..ol 1,573.2 +545.4 108.1 140 51.30
August .......... 1,608.1 +491.7 -617 -231 108.2 12 51.37 ves
September ... ...... 1,563.4 +697.6 aes ves 108.3 131 52.14 14.54
October.......... 1,550.5 +605.9 ees cee 108.4 136 53.14 .
November ........ 1,697.7 +508.5 -1,381 -845 108.6 143 53.41 oo
December ........ 1,641.9 +784.2 ves ves 108.9 154 53.96 14.97
1965
Janvary. ......... 1,192.7 +21.9 - ces 109.0 137 54,28 .
Febraary......... 1,599.6 -0.8 —697 -618 109.0 140 55.09 .
March,.......... 1,861.0 +893.8 cee cee 109.1 141 55,53 15.66
April............ 1,832.9 +546.7 109.5 152 56.37
May............. 1,789.0 +471.2 +226 +239 109.9 145 56.88 .
June............ 1,829.5 +400.7 110.2 139 57.45 17.05
July...... ceeeen 1,741.1 +514.4 eee . 110.0 149 57.83 cee
August.......... 1,853.5 +479.1 -534, +232 110.0 139 58,15 ves
September........ 1,864.6 +459.5 . eee 110.1 147 59.38 18.17
October.......... 1,884.6 +457.0 ces vee 110.3 147 60.66 vee
November ........ 1,951.9 +456.3 -332 -1,158 '110.6 141 61.44 ees
December ........ 1,892.4 +463.4 . vee 111.0 153 62.53 19.48
1966
January.......... 1,935.5 +313.1 ves . 111.0 152 63.80
February......... 1,992.9 +341.9 -551 =241 111.7 157 65.11 ces
March........... 2,072.7 +521.5 .. ees 112.1 158 66.76 20.34
April, ........... 2,138.2 +193.0 ces .- 112.6 161 68.25 ves
May...... Ceeenne 2,054.4 +309.9 -141 -214 112.8 156 69.61 .es
June............ 2,114.9 +370.9 113.0 147 71.31 22.07
ly............ 2,206.8 | +253.7 - ees 113.1 147 72.65 oes
August.......... 2,148.1 +312.4 -218 +946 113.8 139 73.29 veo
September........ 2,310.5 +269.3 ... vee 114.1 146 75.59 pR2.37
October.......... 2,260.2 +360.9 .. oue 114.4 139 r76.38 ceu
November ........ 2,204.5 +313.0 (NA) (Na) 114.6 130 r76.18 . e
December ........ (wa) (Na) 114.7 (NA) p76.25 (NA)
1967
Janvary.........
February.........
March...........
Aprileooevinin,
May.....ooovnee
June..... Cheases

NOTE: Series are seasonally adjusted except those tnat appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *“‘r”* indicates revised; “p*, pre-
liminary; “‘¢", estimated; ‘‘a", anticipated; and ‘NA’", not available.

1The data from 1961 on have been adjusted to reflect a change in the gseasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially
affect comparability with the data before 1961. (See NICB publication, Investment Statistics--Capital Appropriations: First

Quarter 1965.)
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de JANUARY 1967 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

47, United 123. Canada, 122. United 121. OECD,* 125. West 126. France, 127. Italy, index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- |Germany, index | index of indus- | of industrial of industrial
Year and month | industrial produc-i trial production | of industrial tries, index of  [of industrial trial production | production production
tion production industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
1963 100) 100) 100) 100) 100) 100) 100) 100)
July «ovveeen vl 1z6 121 116 132 134 | 129 163 203
August ..... seeen 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
November......... 126 128 121 136 140 136 173 214
December. . ....... 127 131 121 136 139 138 170 217
1964
January.........s 128 133 123 139 142 140 172 219
February ......... 129 134 123 139 144, 139 169 22/,
March ....oovvnnss 129 133 123 140 145 139 173 224,
April.oviveinnns 131 135 124 139 140 141 168 226
May............. 132 133 123 141 150 140 166 228
B 177 S 132 133 123 139 143 14 164 233
July ceveniinnan. 134 134 122 138 147 132 166 232
August .......... 134 135 123 137 145 132 156 232
September .. ...... 134 135 123 1407 145 141 165 239
October.eovvuen.. 132 136 127 143 149 142 166 241
November. ........ 136 139 128 - 143 149 142 168 237
December......... 138 140 129 143 149 138 168 242
1965
Janary.......... 139 142 130 146 156 137 166 245
February ......... 140 141 129 146 155 139 169 238
March ...... crees 141 143 128 144 149 139 166 245
111 (1 141 142 128 146 154 140 169 R42
May.....oovnnntn 142 142 129 148 154 139 175 236
June ..ooveiinans 143 143 128 148 155 142 176 246
July cooviiiian. 144, 144 130 148 151 144, 178 242
August .......... 145 147 129 148 153 144 rl76 240
September ........ 144 148 128 149 155 144 178 245
October.......... 146 149 130 150 156 147 179 242
November......... 147 151 130 150 154 147 184 244
December......v.. 149 153 131 151 154 150 183 247
1966
January.......... 151 153 131 151 156 146 185 256
February......... 152 155 130 151 155 149 186 252
March ........... 154 156 133 rls54 | 160 151 188 256
April............ 154 156 131 153 160 150 189 260
May..... creeeans 155 156 130 153 157 150 196 260
June ..., 156 156 129 154 161 153 r196 67
WY oiviineen. 157 154 r132 r154 158 156 rl95 273
August .....ounn. 158 156 132 153 151 156 199 278
September ........ 158 157 rl29 rl53 rl55 - 156 201 280
October.......... . 159 pl59 pl28 pl52 155 154 p199 284
November......... r159 (Na) (Na) (V&) pl53 pl56 (Na) p288
December. . ....... p159 (NA) (N4) (Na)
1967
January..........
February .........
March .... ..
Aprit......... ves
May.......oovees
June.ciieiiinnns

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onty and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “‘r'* indicates revised; “p”, pre-
liminary; *‘e’’, estimated; *‘a", anticipated; and *‘NA"’, not available.

10rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIQDS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries.
Profits—7 0@ companies:
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagriculiural employment—30 industries
Production—24 industries

Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 eompanies:
New orders—400 companies
Carloadings—19 commadity groups
Plant and equipment expenditures—2Z industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION: INDEXES

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



TABIE  ANALYTICAL MEASURES musey 157 ed

DISTRIBUTION OF "HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Nuniber «of months ‘before benchmark tate ; si cyele pea
that high was reached Current expansion Business cytle peak
Sept. Oct. Nov. Dec. Nov. July July May
1966 1966 1966 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
S monthS OTMOTe .. .. ieeeeeereeascncaasnnonncncan 6 9 12 7 15 9 24 16
TMOMAS sy essneencocannnnsonsseoonsencoconsans 3 3 1 1 .. 1 2
BMOMNS (v eveennnsennans 3 1 1 5 1
SMONtNS Lot it ee s rereaeenes 1 1 1 2 4 1 2
dmonthis L. .o iiiiiiiiieiiieeen 1 1 2 1 2 3
3MOMNS 4eeseuesrnoonansccavssosoncorsssenosnnnse 1 2 1 3 1 .
2MONNS (t e ee e eeectnnsesecsnsancncnnoersesacnns 2 1 4 1 2
1Mot 4t e eeeinnceesocnanseosoacanssonaens 3 4 2 . . .
Benchmark month ..o evvereeneiesrencorcnsnanns 4 2 .. . 1
Number of series used .......... 24 24 2 | 15 120 221 2 24
Percent of series high on benchmark date . ... ........ vees 17 8 0 0 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
SmONthS O MOIE ovvervvrnennnncenanenonncannanns . 1 1 2 1 2 1
TMORAS ¢ cveeiveiencoacanacrconnaensennonnanes .o 1 . .
Smoﬂths............................... ------- ) 1 1 AL e s o LR L)
5months ..., Ceecesnseees Cereeanes 1 1 .. 1
AmonthS ottt ittt errerenaa . 1 3 3 2
K 111111 ceisees 3 1 3
2monthS o vviveneenncoronnnen 2 4 .
1month............ 3 3 2 4 3 1 2
Benchmark month . ............ Cettereirennenas 6 6 8 4 3 4 3
Number .of series used ...... Cersecessiraseas 11 11 11 11 1 1 11 11
Perceritof series high on benchmark date .. ..o 000000 .. 55 55 73 36 0 27 36 27
d fi i cycle peak th month before business cycle peak
Number of months before benchmark date 3d month before business cycle p 6 : yelep
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan. Nov.
g
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
monthS OF MOTE vvvvvveceoeeeoooesoonneoasnnas 13 4 21 13 9 1 18 6
TmomhS.eeee e eieonoonnnann Cresaseeinenrasaenas . 2 4 - 2 1 1 . 7
gmonths ....... Sesetsssecsatesstesirecnnans e 1 1 1 3
SMAthS oo enreernirnennnnnrennanns 2 2 1 5 1 2 2
dmonthS . uveiunnrrocerinnnreeananns 2 2 2 4 2
IMONthS s vveerreerennarannnnns cesenee 5 1 1 1
2MONMNS saveeerenesnnnsoreonnsevenncannssennnnss I A 1 . 2 2 2 1
1 month......... cesesesecsesscstasnstsecaren 2 v 3 3 .. 2
Benchmark month..... 1 1 3 7 1
Number of series uSed c v veneennsnaenns Cererennees . 120 21 24 24 120 221 24 24
Percent of series high on benchmark date ..., cerecnnns 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
gmonthsormore ...ooveueenee tesestsresecnenens 2 1 2 1 1 1 2 .
TMONthS e veeeerenonasannses teessresanesaccanas .
G MOMtNS e s vevaoannnnsssneassaaceesasooncannoans 1
5months....... teversrccceerecncncns 1 .. 1 4
AMONtHS 0 veieeeeresoencnncrocnnconveoscnnonne .o 1 2
IMONthScs seveuunercosenosonesssoncareoccnsenonans 1 1
2months ... ... 1 3 1 1
Imonth, . oeeneneeennieroecnennennnnes 2 5 3 4 3 3 4 1
Benchmarkmonth. ... .ccocvvunenn...... 6 4 2 5 5 6 4 3
Number of seriesused ..ovvervnninennsn. eceeaccseee 11 11 1 11 11 11 11 11
Percent of series high on benchmark dafe . ... . ceerees vees 35 36 18 45 45 55 36 27

NOTE: All guarterly series and 2 monthly series (series 15, a leading indicator, and series 40, a roughly coincident indicator) are omitted from the distribution.

"4 series were not available.
21 .series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution,
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CHART

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT
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DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
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ANALYTICAL MEASURES

CHART

2

Percent

Actual and Anticipated Indexes

i h )
] ] |
Actual
Anticipated
100
50
r 036 New ordq rs, dur. goods amfrs 400 cos. | H ! i
: (4@ span} - Y 1 i 100
s~ ‘ ‘
™ - 50
E 5 i
S b L 14 0
i Das. QndooduLgs 19 mfrd. commodlty
(4 Q spu
- 100
=1 50
e iy s n ¢
048. Change |L totol curloadlsﬂgs
{miltions of-cars-4-Q span} - 1l +0.5
i =
8
- 0 =
F}
. . ~ 0.5
New pluﬂt ond equipment expend.
(l Q spun)
; B R 100
/,/\ |
_ |
!: 0
Data are centered within spans. Latest data are as follows: ‘
Series number and - : ﬁ L
date of survey Actual Anticipated ] i" . ; : |
1‘ :
D35,D36, (Oct. 1966) 3d Q 1965-3d Q 1966 Ist Q 1966-1st Q 1967 1 ; ! ‘ iy
D48 (Dec. 1966) 1st Q 1965-1st Q 1966 Ist.Q 1966-1st Q 1967 | i : ‘ ;
D61 (Nov. 1966) 2d Q 1966-3d Q 1966 4th Q 1966-1st Q 1967 | $ : i}
1



TABLE ANALYTICAL MEASURES JANUARY 1967 bcd

4 LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
(21 industries)- durable goods industries (36 industries) NICB (17 industries)?
Year and month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1963
July ooeviinnnn. 61.9 .4 51.4 62.5 53 65
Auvgust ........ . 45.2 69.0 52.8 72.2
September........ 7.4 57.1 52.8 69.4
October. ....... . 50,0 1.9 69.4 58.3 65 76
November . 33.3 57.1 33.3 83.3
December ........ 64.3 78.6 62.5 77.8
1964
Janvary.......... 0.0 69.0 55.6 76,4 53 76
Febrvary......... 85.7 52.4 bhiod 83.3
Marg:h ........... 4.6 61.9 58.3 80.6
April.....oooees 78.6 81.0 61.1 75.0 56 7
May...... Cheven 31.0 50.0 Lhody 72.2
June............ 31.0 85.7 50.0 58.3
uly ..ol 69.0 78.6 63.9 63.9 53 4l
August .......... 73.8 92.9 40.3 83.3
September........ 14.3 85.7 54.2 72.2 ees vee
October.......... 61.9 88.1 58.3 63.9 32 59
November ........ 69.0 95.2 55.6 61.1
December ........ 90.5 57.1 68.1 68.1 cee ‘oo
1965
Janvary. ......... 61.9 83.3 8.6 77.8 76 65
February......... 57.1 81.0 38.9 75.0 . ces
March........... 76.2 78.6 63.9 77.8 cer
April, . ..ovuuuas, 19.0 61.9 50.0 68.1 7 76
May............. 81.0 47.6 Lhod 66.7
June.....oa.lll 28.6 54.8 58.3 68.1
July...... ceraes 52.4 7.4 59.7 91.7 53 82
August .......... 59.5 64.3 41.7 83.3
September........ 40.5 81.0 61.1 80.6 aes aes
October......... 7.4 95.2 61.1 81.9 59 7
November ........ 81.0 92.9 55.6 86.1 . -
December ........ 54.8 83.3 6.4 83.3
1966
January. . ........ 57.1 83.3 30.6 75.0 65 76
February......... 69.0 76.2 50.0 75.0
March......... . 40.5 31.0 84.17 66.7
April............ : 50.0 35.7 1.7 72.2 53 P47
May............. 50,0 45.2 50.0 58.3
June............ 33.3 r35.7 51.4 r59.7
July..... Ceenees 21.4 r31.0 50.0 r55.6 p29 (Na)
August.......... 61.9 n28.6 59.7 p4l.7 vee
September........ 64.3 37.5 ...
October.......... r45.2 r50.0 (Na)
November ...... . T42.9 rhb.4
December ........ P42.9 p56.9
1967
Janvary. .........
February.........
March...........
April. ..ol
May.............
June............

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 and 3-quarter indexes are placed on the 1st month ofthe 3d quarter. Seasonally ad-
justed components are used. Table 5 identifies the components for most of the indexes shown, The “r” indicates revised; “p”, preliminary; and “NA”", not available.

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materislly
affect comparability with the data before 1961. (See NICB publication, JInvestment Statistics--Capital Appropriations: First

Quarter 1965.)
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bed #nvary 1967 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued

A

NBER Leading Indicators—Continued

D34. Profits, manu-

facturing, FNCB | D19. Index of stack prices, 500 common | D23. Index of industrial materials prices |  Do- Initial claims for unemploy-
around 700 corpora- i las)l ; i ; . ment insurance, State programs,
Year and month (aro I )] stocks (80 industries) (13 industrial materials) week including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1963
July ...l 56 29.4 78.2 4642 61.5 LhT 46.8
August .......... eee 75.0 79.5 38.5 61.5 447 31.9
September ........ . 76.9 77.6 69.2 61.5 4.7 85.1
October.......... 55 44.9 69.2 69.2 53.8 59.6 60.6
November......... 4b 9 71.2 50.0 61.5 404 53.2
December......... 68.4 TR 57.7 76.9 23.4 73.4
1964
Janvary.......... 57 T 83.1 53.8 61.5 89.4 73.4
Februaty ......... . 65.2 78.2 53.8 69.2 27.7 72.3
March ...ovvunnnn 78.5 86.5 46, 69.2 57.4 70.2
Aprilecviinnnnns . 60 75.6 85.9 65.4 76.9 77.7 745
May............. cee 52.6 8L.6 30.8 76.9 48.9 89.4
June..........L 35.3 8.6 53.8 80.8 48.9 60.6
Jly ..... ceeenen 57 89.7 81.8 46,2 84.6 63.8 61.7
August ...... 1.0 68.8 76.9 76.9 51.1 89.4
September ........ 76.3 65.6 69.2 69.2 53.2 61.7
Octobersovivuunn. 56 73.1 75.3 73.1 69.2 34.0 70.2
November. .. ... 59.6 76.6 61.5 76.9 ' 31.9 7445
December......... 24..0 76.6 38.5 69.2 83.0 72.3
1965
55 92.2 80.5 53.8 69.2 ) 24.5 78.7
eue 81.8 58.4 30.8 76.9 57.4 ' 78.7
64.3 51.9 69.2 61.5 66.0 59.6
59 70.8 58.4 76.9 69.2 61.7 66.0
66.9 72.7 53.8 |- 53.8 59.6 61.7
0.0 67.5 57.7 53.8 51.1 78.7
55 24.7 61.0 46.2 46.2 34.0 80.9
. 79.9 59.1 42.3 46,2 38.3 87.2
September ........ 8l1.2 63.6 50.0 46.2 78.7 70.2
October.......... 60 66.9 60.4 15.4 46.2 574 62.8
Novembef. . oovou.. 70.1 67.5 34.6 38.5 Lb.7 91.5
December. ...... . aee 57.1 70.1 61.5 53. 51.1 95.7
1966 -
Janvary,........ . 57 74.0 51.9 61.5 53.8 38.3 91.5
February ......... 48.7 43.5 76.9 61.5 447 TL.5
March .. ....vue.. 14.3 37.7 46.2 61.5 83.0 447
April...ovivunnn. 62 63.6 22.1 30.8 53.8 53.2 68.1
May........ 3.9 11.7 42.3 30.8 45.7 76.6
June............ 23.4 6.5 46.2 15.4 57.4 78.7
July ...... 48 38.3 9.7 6l1.5 7.7 17.0 80.9
August .......... 6.5 22.1 26.9 7.7 72.3 34.0
September ........ .o 3.9 0.0 29,7 80.9
October.......... (wa) 25.3 19.2 36.2
November. ........ 88.3 30.8 46.8
December. ........ 59.7 57.7 27.7
1967
January......ee.. 246.2
February ...\
March .....cvvnes
Aprif............
May.....coovnnnn
June ............

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter. Seasonally adjusted components are used except in indexes D19 which requires no
adjustment and D34 which is adjusted only for the index. Takle 5 identifies the components for most of the indexes shown. The “r" indicates revised; “p”, preliminary; and
“NA", not availaLle,

1The diffusion index is based on 80 components through August 1963; on 79 components, September 1963 to March 1964; on 78 com-
ponents, April 1964 to November 1964; and on 77 components thereafter.
2Average for January 17, 18, and 19.
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TABLE  ANALYTICAL MEASURES sanuary 167 yed

LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indicators

D41. Number of employees in | ngy yngey of industrial producti D54, Sales of retail st DS8. Index of i
nonagricultural establishments .In ex((z)4 Iirrlld(iuss trrli?es')m uction 2 4ateseg retail s O{GS 58. Index of wholesale prices
g ; of stores 23 manufacturing industries
Year and month (30 industries) (24 typ ) ( g )
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span 6:month span
1963
July ............ 73.3 66.7 72.9 91.7 66.7 62,5 50.0 7L.7
August .......... 53.3 51.7 68.8 77.1 64,.6 87.5 58.7 78.3
September........ 55.0 55.0 58.3 79.2 25.0 70.8 52.2 7L.7
October.......... 73.3 53.3 64.6 77.1 58.3 91.7 69.6 69.6
November ........ 45.0 65.0 50.0 83.3 5442 83.3 63,0 67.4
December ........ 66.7 70.0 77.1 85.4 77.1 77.1 7.7 82.6
1964
Janvary.......... 45.0 68.3 70.8 9.7 43.8 79.2 63.0 69.6
Febary......... 75.0 70.0 77.1 95.8 70.8 100.0 69.6 69.6
March........... 73.3 73.3 66.7 95.8 52,1 85.4 52.2 69.6
April...oovvnen 68.3 83.3 87.5 91.7 52.1 23.3 .7 56.5
May............. 65.0 78.3 | 66.7 87.5 66,7 83.3 34,8 5645
Juné............ 73.3 76.7 66.7 89.6 66.7 83.3 34.8 56,5
July ...l 63.3 76.7 8.2 70.8 39.1 73.9 69.6 60.9
August .......... 65.0 93.3 75.0 83.3 .7 78.3 65,2 58,7
September........ 83.3 91.7 45.8 95.8 34,.8 73.9 60,9 60.9
October,......... 61.7 80.0 79.2 83.3 78.3 76.1 5645 69.6
November ........ 86.7 91.7 79.2 91.7 56.5 54.3 56.5 78.3
December ........ 73.3 91.7 87.5 91.7 60.9 78.3 60.9 82.6
1965
Janvary. ......... 73.3 81.7 79.2 83.3 63.0 80.4 63.0 76.1
February,,....... 70.0 78.3 70.8 85.4 69.6 87.0 60.9 80.4
March,.......... 86.7 . 80.0 77.1 87.5 3044 87.0 67.4 82.6
April. ... ..., 63.3 80.0 56,2 83.3 54.3 73.9 67.4 76.1
May............. 63.3 81.7 70.8 83.3 87.0 87.0 60.9 67.4,
June....olllll, 88.3 75.0 91.7 79.2 4345 87.0 60.9 69.6
July ............ 88.3 88.3 8l.2 87.5 80.4 95.7 60.9 60.9
August .......... 70.0 91.7 75.0 91.7 47.8 91.3 5443 60.9
September........ 7.7 93.3 54.2 87,5 73.9 95.7 52.2 7.7
October.......... 88.3 90.0 79.2 87.5 78.3 95.7 52.2 73.9
November ........ 93.3 95.0 83.3 89.6 78.3 95,7 69.6 87.0
December ........ 86.7 93.3 ‘ 87.5 100.0 37.0 91.3 73.9 89,1
1966
January.......... 85.0 95.0 70.8 95.8 7L.7 82.6 63.0 89,1
February,........ 85.0 91.7 70.8 91.7 69.6 8,.8 80.4 95,7
March........... 91.7 . 86.7 87.5 87.5 60.9 78.3 71.7 89.1
April..oovuenins. 73.3 85.0 64.6 70.8 43.5 78.3 73.9 95.7
May............. 76.7 81.7 58.3 75.0 30.4 8.6 71.7 91.3
June............ 91.7 73.3 87.5 r62.5 95.7 78.3 73.9 82.6
July ...l 8.3 75.0 45.8 r64.6 47.8 r71.7 78.3 69.6
August.......... 73.3 r73.3 60.4 ré2.5 47.8 p54.3 52.2 69.6
September........ 23.3 p71.7 39.6 pb2.5 60.9 43.5 p63.0
October.......... r75.0 ’ r60.4 r43.5 54.3
November ........ r91.7 r50.0 r76.1 r60.9
December ........ p70.0 p54.2 p34.8 p67.4
1967
January. . ........
February.........
March...........
April............
May.............
June............

NOTE;: Figures are the percent of series components rising and are céntered within spans; 1-month indexes are placed on latest month, 6-month indexes are placed on
the 4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used, Table 5 identifies the components for the indexes shown.
The “r" indicates revised; "p" preliminary; and “NA”, not availatle.

1The diffusion index is based on 24 components throngh June 1964, and on 23 components thereafter.
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bcd JANUARY 1967

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

. Actual and Anticipated Indexes

TABLE
4

Year and month

D35. Net sales, manufactures
(800 companies)

4-quarter span

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

4-quarter span

D48. Freight carloadings (19 manufactured

commodity groups)

4-quarter span

D61. New plant and equipment
expenditures (16 industries)

1-quarter span

Actual

Anticipated

Actual

Anticipated

Actual

Anticipated

Change in
total (000)

Actual

Anticipated

October. ..... e

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

1965

December.........
1966

October..........

82

84

LRy

&3
82
‘8
8,

e

90
88
‘88

89

‘87

(NA)

.éi

85

e

87
86
87

88

s

‘a8

88

90

‘91

88

&,

82

82

'84

a1

84

90

88

89
88
"85

(NA)

80

8

8.,

‘éi

cen

84

.é;

8

8,

87

90

89
83

82

78.9

68.4

cee

8.2
73.7
52.6

52.6

oo

63.2

Ry

63.2°

73.7

(NA)

78.9

73.7

cee

684

sse

94.7

89.5

89.5

8.2

8.2
73.7
89.5

cee

8.2

78.9

78.9

L

-60

cee

r+6
+47
+47

+25

r+l18
+28

+18

+20,

1

75.0

7149

RS

7.9

62.5

8.4

96.9

cee

56.2

75.0

87.5

8l.2

cee

71.9

75.0

50.0

75.0

68.8

65.6

68.8

65.6

8Lud

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series DB1; other indexes, based on 4-quarter spans (same quarter a year ago), require
no seasonal adjustment. The “r" indicates revised; “p", preliminary; and “NA”, not available.
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TABLE  ANALYTICAL MEASURES mnusey 197 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1966 1966
Diffusion index titie and components
Nov. Dec. Jan. Feb. Mar, Aug. Sept. Oct.r Nov. Dec.P
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries ............ 41.4 41.3 41.4 41.5 41.5 41.4 41.5 41.3 41.3 41.0
Ourable goods industries:
Ordnance and accesSOMesS. . . vouvunersen.. 42.4 42,4 4.4 42.3 42.0 42.1 42.5 42.2 r42.7 43.0
Lumber and wood products ,.............. 41.2 4.5 414 41.2 41.1 40.3 40.3 40.4 r40.5 40.5
Furniture and fixtures, ... ............... 41.7 41.7 41.7 4.7 41.9 41.6 41.2 41.2 r4l.1 40.6
Stone, clay, and glass products............ 42.2 43.0 42.5 42,4 42.8 41.8 41.9 41.8 r4l.6 42.2
Primary metal industries,................ 41.2 1.3 41.9 41.9 41.9 42,4 4R.5 42.7 T42.5 42.0
Fabricated metal products ,.............. 42.3 42.3 42.5 42.5 42,4 42.2 42.7 42,4 ri2.3 42.5
Machinery, except electrical . ... ......... 43.7 43.8 43.8 43.9 44.0 43.8 443 43.9 | r44.0 43.6
Electrical machinery ................... 41.2 L1.4 4.5 41.5 41.3 41.2 41.3 41.1 | r40.9 40.8
Transportation equipment . . _............ 42.9 43.0 43.4 43.3 42.9 43.2 42.9 42.4 | rdl.9 41.8
Instruments and refated products . . ......... 41.7 £1.7 42.2 42.3 42,4, 41.7 42.2 42.0 £1.7 41.7
Miscellaneous manufacturing industries ., ,, .. 40.2 0.2 40.0 £0.2 40.3 40.0 39.9 40.0 r40.0 40.2
Nondurable goods industries:
Food and kindred products ............... 41.1 41.1 41,1 41.5 41.1 41.1 41.2 41.0 r4l.1l 41,2
Tobacco manufactures™ . ................. 37.9 37.8 38, 41.3 39.4 37.8 38.7 37.7 | r38.5 39.0
Textile mill products ................... 41.9 42.0 42.2 42.3 42,4 42.0 42.1 41.3 ril.1 41.0
Apparel and related products........... e 36.5 36.4 36.3 36.5 36.5 36.3 35.6 36.7 r36.4 36.6
Paper and altied products . ............... 43.7 43.5 43. 43.5 43.5 43.3 43.4 43.1 r43.5 42.9
Printing and publishing ................. 38.6 38.7 38.5 38.7 38.7 38.9 38.9 39.0 39.0 38.7
Chemicals and allied products ............ 42.0 42.0 42.0 42.1 42.0 42.0 42.0 42.2 42.2 41.8
Petroleum and related products ............ LR2.4 42.0 42,3 42.6 42.6 1.9 41.8 LR, 4 T42.4 42.6
Rubber and plastic products .............. 42,4 42.3 42.3 42.3 42.2 41.8 42.0 42.1 r4i2.1 4.5
Leather and leather products.............. 38.6 38.4 38.5 38.7 38.5 38.6 38.3 38.8 r38.8 38.2
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES*
(36 industry components)
All durable goods industries ............ 22,389 | 23,403 | 23,578 | 23,741 | 24,888 23,512 | 25,274 | 24,244 [r23,146 | 23,885
Primary metals. . .. .. .. e 3,392 | 3,684 | 3,603 | 3,994 | 4,057 3,792 | 4,047 | 3,87 | r3,593 | 3,652
Blast furnaces, steelmills ., . ... ........ 1,635 | 1,854 | 1,776 | 2,141 | 2,104 1,906 | 2,166 | 1,881 | p1,824 (va)
Nonferrous metals .., ... ..............
Iron and steel foundries .................
Other primary metals. ...................
Fabricated metal products, ,................ 2,213 | 2,335 | 2,177 | 2,247 { 2,411 2,128 | 2,106 | 2,231 | p2,285 (Na)
Metal cans, barrels, and drums .. ... ... ...
Hardware, structural metal and wire products . .
Other fabricated metal products ........... e e
Macshinery, except e!ectrigal ................ 3,396 | 3,532 | 3,427 | 3,317 | 3,529 | 3,774 | 3,715 | 3,647 | 03,688 (NA)
teal ines and turbines*, ... ... .....
Intemaﬁncgo;bustion engines *............. } 232 26 224 223 230 420 367 208 p360 (NA)
Farm machinery and equipment ............
Construction, mining, and material handling*. . 660 570 638 617 689 634 623 707 p720 (NA)
Metalworking machinery *,,.............. 277 264, 231 272 301 323 263 247 p266 (Na)
Miscellaneous equipment *,, . ............
Machine shops ........covveviiiins,
Special industry machinery =, ... ........
General industrial machinery=_ .. ... .. .... 258 278 260 246 254 267 266 287 p255 (va)
Office and store machines», . ... ... .......
Service industry machinery % ... ... ..

NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24.  NA=Not available.
p = preliminary. = revised. .

lpata are seasonally adjusted by source agency.
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bed anvary 1967 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change ﬂ

1-month spans 9-month spans
1966 1966
Diffusion index title and components NN ®
- = Bl = < = v | 8 — >
55|55 |2|1218\15|2|8)12 158|552 |8|5|2|&8
2ls|s5|B|8|5|2B|15|8]lE |l ¥se|slz(gls|8|5
ClEl|IE|a3l2|8|Sl=z13 || <8 |ol=2z|al]|«w|=
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising, ... .............. e eaa.s 40 50 50 33 21 62 64 45 43 4393 83 83 76 31 36 45 36 31 29
All manufacturing industries .........ooivennnn.n. o o o - - 4+ + - o - + + + + - 0o + - - =
Durable goods industries:
Ordnance and-accesSOries «.vvvvevvnrvonsaseocnness -+ + - o+ -+ - 4+ o+ + -+ o+ o+ -+ -+t
Lumber and wood products .......... rereraeees eeed -+ + - + - 0o + + o0 + o+ - - - - - - -
Furniture and fixtures ...ooneeviiiiinannrannnenns + - + - - 4+ - 0o - - + o+ + o+ - - - - -
Stone, clay, and glass products ............ RN + - -+ - o+ o+ - -+ + o+ - - = - - - = -
Primary metal industries ...........coiieiiianianny o - + - - 4+ + + - - - - + + o + + +
Fabricated metal products «.....covvuiriiiennanen.d - 0o o - - + 4+ - - + + o+ o+ o+ - -+ - =4
Machinery, except electrical................... PR + - + o - + + - + - + 0+ o+ o+ -+ + -
Electrical machinery .........ccivriviinniann... -+ - - -+ o+ - e = + + + F - 0o - - - =
Transportation equipment............oiiiinis, W - o+ -+ -+ - - - - o+ - + - + - - -
Instruments and related products .................... + - + - - o + - - of 4+ + + + - o - - -
Miscellaneous manufacturing industries ............... + - + - - 4+ - + o + + + ¢ + - - - o - =
Nondurable goods industries:
Food and kindred products ............... RN - o - + -+ -+ o+ + - - + + 0o + - = %
Tobacco Manufactures « o vvvvvveeieinnnnensecnns ol - - - - - -+ -+ + o+ o+ =+ =+ - -
Textile mill productS .o eeveeee e o ennnsnnaaanns + - 4+ 0 - 4+ + - - = + o+ o+ o+ -+ o+ - - =
Apparel and related products .........ccoiiiiiaiial o - + o + - + = +] + o + + - - - + - +
Paper and altied products. . ... .ccoevreiiiiiiiia.y o + o - -+ - o+ - + 4+ 4+ 4+ 4+ - - - o -
Printing and publishing ..........covieiiiiiiiiian o + + o - o + o - + + + 4+ + + + + + o0
Chemicals and allied products «...oovevevniuinneeeenns - + - 4+ 0o o0 o + o = + 4+ 4+ - 4+ 0o o + + -
Petroleum and refated products. ......ovvviiiinane.. o o ©c - - - + 0o + + + o0 o0 - - - + - 0
Rubber and plastic products .. o e ovvvviiei it - + - - - 4+ + + o - + + + 0o - - - - - -
Leather and leather products «..coovviivivee i, -+ - - 4+ - + o - + + + + - 0o - + + -
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABL.E GOODS INDUSTRIES
(36 industry components)
Percent rising...covvereinnnineiee i 85 42 50 51 50 60 38 50 44 57| 8 83 75 75 67 72 58 60 56 42
All durable goods industries ...........coiiiine ST S T N S S S S
Primary metals:
Blast furnaces, steel mills.............oovvnt. eees - - o+ - - o+ - - - + o+ o+ o+ o+ o+ 4+ = -
Nonferrous metals .. ..o.vevieneinnevnnoerrnannes T o N T T T
{ron and steel foundries .......c.oovriueeeiniiiind e o+ 4+ o+ -+ o+ o+ = -
Other primary metals .. ...c.cvvcnriiinieeeeennenens + O+ -+ = - -+ - -+ o+ o+ o+ o+ o+ o+ - -
Fabricated metal products:
Metal cans, barrels, and drums - < -~ - o voverevanonenes S A A A S
Hardware, structural metal and wire products........... -+ =+ - + + + 0+ o+ o+ - - - -
Other fabricated metal products -« .- + = o+ 4+ o+ - -+ o+ + - 4+ 4+ 4+ o+ + o+ -
Machinery, except electrical:
Steam engines and turbines*, .......... ...l R e S S -t -+ 4+ -+
Internal combustion engines*. ... ... .. iiiiiieann + o+ -+ -+ - -+ - + + -+ + + + -+ -
Farm machinery and equipment . ....covvvenoneerunany o - - + - + + -+ + + + + - - + + - 4+
Consttuction, mining, and material handling *........... T + o+ - - -+ o+ o+ -
Metalworking machinery= . _...... et eeesesa e + o+ -+ -+ - -+ - + o+ -+ -+ -+ - -
Miscellaneous equipment ». . ... .......coiveieaianns + 0+ + + - 4+ o+ -+ -t + o+t o+
Machine ShOpS ... . .iivienniiiiiiiinnonnneanonsd + - - o+ o+ o+ -+ + - - - - -+ o+ o+ o+
Special industry machinery . ... ol + o+ o+ - -+ - - - -+ - -+ o+ - = - -
General industrial machinery*. . .......coiinineenvnane. + + - o + + - 4+ - o0 + o+ o+ o+ -+ -+ o+ o+
Office and store machines*. .. .......c.ccvviininnnns! + -+ - -+ 4+ - + 0+ o+ -+ b+ 4
Service industry machinery * . ... ... ... ... B - + -+ =+ o+ = -+ -

+ = rising; o = unchanged; - = falling. Directions of change are computed even though data are held confidential.

comprise series 24.
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TABLE  ANALYTICAL MEASURES sanuary 1967 e

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966 1966 1967

Diffusion index title and components
Nov. Dec. Jan. Feb. Mar. Aug. Sept. Oct. Nov. Dec. Jan.

Millions of dollars

D6. VALUE OF MANUFACTURERS' NEW ORDERS
DURABLE GOODS INDUSTRIES 2~ Continued

Elegrictal machinery ..., FITIT L e 3,201 3,211 3,462| 3,332| 3,489] 3,603| 3,676| r3,579] p3,503] (NA)
ectrical transmission, distr. equipment* , , .,
Electrical industrial apparatus*..... vereane } 655 736 721 62 705 801 %62 797 p809 (va)
Household appliances ...... eeeas
Radioand TV .......
Communication equnpmentf et 699 579 828 724, 725 812 9871 77|  P739 (Na)
Electronic components ..........
Other electrical machinery%....... Ceeeees
Transportation equipment . .............oot. 5,972 6,165 6,526| 6,574 6,873 5,986 7,561} r6,860| r5,809| pb,453
Motor vehicle parts .............
Motor vehicle assembly operatlons ..... ceaes cee ees el “es eee ces
Complete aircraftt..............
Aircraft partste o eevininiiaan RN vee ces ees .
Shipbuilding and railroad equipment........ e ces cer . ces ces ces e
Other transponaﬁon equipment ............. s .o cee oo oo cos ces oo ces e
Instruments, total ......... . . . . . .
Lumber, total, .. ........... . . . . .
Fumniture, total ............ . .. . . - . .
Stone, clay, and glass, total . . . Cereenens
Other durable goods, total . ..ooveeenennnan..
D23. INDEX OF INDUSTRIAL Index: 1957-59 = 100

MATERIALS PRICES?
(13 industrial materials components)

Industrial materials price index ......... 115.5 117.1} 120.51 122.9] 123.5] 111.7 108.9] 106.3] 105.9] 105.8} 107.0

Dollars
Copperscrap (Ib.) o oovvuievnnvennrrnnanes 5060 L475]  .522] .86  .632]  .462 L5710 L493f .499]  .469]  .492
Lead scrap (D) ceveiriiiieiiiiinnann. .070 073 .073 076 .078 074 .072 .065 .063 .063 .063
Steel scrap (ton) ..... e rereieraereneeeas 33.188| 34.804) 35.262| 37.719{ 36.0194 30.173| 29.792} 29.442| 28.942] 28.882] 26.616
Tin(b).v.vvnrn... Cheetean et eansesnaas 1.7481 1,730 1.791 1.847] 1.808] 1.570 1.502] 1.519| 1.512f 1.528] 1.543
Zinc (b)) ovveennnnnn, evessasnen e 149 148 149 .150 .150 .151 .150 .150 L148 148 149
Burlap(yd.) v.ovuuernnnn. PN .156 .163 .159 .161 .170 .156 144 L140 L1441 .143 L146
Cotton (Ib.), 15-market avelage ...... Ceveanes .299 .298 .297 .294 .292 .222 222 .222 222 .221 .221
Print cloth (yd.), average.........cocvvenann .210 .208 .207 .07 .205 .217 .214 .212 .211 .208 . 200
Wool topS (1D.)e e v v eveinivienienieinnnenen 1.702] 1.725] 1.724 1.726] 1.762) 1.791 1.751] 1.648] 1.6401 1.633] 1.625
Hides (1b.) . e iciensessaenann Ceseas .167 .180 . 206 WR32 R37 WR14 .189 164 .170 .180 .210
Rosin (100 Ib ) ............... 11.512] 11.558{ 11.663} 11.535| 11.420f 11,012 | 10.916} 10.872| 10.872] 10.905| 11.004
Rubber{Ib.) «veeveniiinniinniniinnrnenns ' 234 247 .252 259 .257 .239 .27 ,R16 .R15 .223 L2221
Tallow (1) «vvvenenenns Ceeeiesecierenas .072 L074, .080 .077 .073 .075 .074 .062 .056 .061 .061
D54. SALES OF RETAIL STORES? — .
(23 retail store components) Millions of dollars

All retail sales ....coaveenennn. veeoo | 24,647) 24,816] 25,023 25,263 25,5364 25,572 | 25,703|r25,550 [r25,706|p25,362
Grocery stores ...... Ceeeseesateacearana . 5,235 5,432] 5,278 5,359} 5,391] 5,426 5,446| r5,452| p5,458 (NA)
Other food stores ..... teeecienennetennann
Eating and drinking places ......... e 1,810 1,875 1,879 1,915 1,935} 1,975| 1,975| r1,974] p1,989 (Na)
Department stores ........covviiinneesnn. 2,087( 2,019] 2,119] 2,127; 2,119} 2,182 2,189| r2,195| p2,278 (va)
Mail order houses (department store merchandise), 235 209 2431 223 220 219 222 229 p238 (na)
Variety Stores .........c.ceitviininninnn. 469 433 451 457 459 480 486| ri84| p5C4 (NA)
Other general merchandise stores ............ - een cee cee - cee cee e v ces
Men's and boys' wear stores .. .............. 280 269 289 289 27 327 313] 12947 p298] (NA)

NOTE: Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24,  These industries
plus ordnance comprise series Y3. NA= Not available.  p= preliminary.  r = revised.

1Average for January 17, 18, and 19.

2Data are seasonally adJusted by the source agency.

3Series components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments!,
page 2.) Industrial materials price index is not seasonally adjusted.
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bed s 16 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

l-month spans 3-month spans
1966 1966
Diffusion index title and compenents ol >l el | ,‘ B _ @ - - -
AEHBEHHEBHEHEHH HE LR REEE
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment * ... .} - + + + o+ -+ - - + o+ o+ o+ o+ o+ o+ o+
Electrical industrial apparatus* ............ -+ 0+ + - + - + + + + + o+ + o+ + =+ -
Household appliances ....... Ceteiieeea S R S A e A
Radioand TV........covviveennnnnnnn, N e + + o+ o+ o+ o+ o+ -+ o+
Communication equipment¥.......oovvue.. + + - o+ o+ = 4+ = = = + o+ F o+ o+ o+ o+ = o+ -
Electronic components ...... searaenaaeaad + - - -+ - -+ - + o+ o+t o+ - = -
Other etectrical machinery*................ + - 4+ o+ o+ - o+ o+ -+ + O+ + o+ o+ o+ o+ o+ - -
Transportation equipment:
Motor vehicleparts . ccovvvveerennnnnnan.. + 4+ 4+ - - o+ + + - - + 4+ o+ = - = - & - -
Motor vehicle assembly operahons .......... + - + + - o0 o + - + R S
Complete aircraft t ......oiceenneens. P T S S + + - o+ -+ 4+ + - F
Aircraftpartst . ..o iiii e ¥ - - o+ o+ o+ - -+ - + O+ o+ = 4+ o+ o+ - - =
Shipbuilding and railroad equipment®......... -+ - - 4+ -+ -+ - -+ o+ -+ -t
Other transportation equipment ............. + -+ o+ o+ o+ - + - - -+ 4+ -
nstruments, total ... ...l N S S S S S
Lumber, total ......ccoinnieereeiiiiannn, e L - -
Funiture, total .. ... ... ..l + -+ - -+ o+ -+ F + F o+t - - = - -
Stone, clay, and glass, total ... ....olli e -+ + 4+ e = = - - - - -
Other durable goods, total _, ... .............. + O+ o+ o+ o+ - 4+ -+ o+ + 4+ o+ + o+ o+ o+ =+ o+
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percentrising - «..coviiiiriinneennna., 46 31 42 46 62 27 0 19 31 58 46 ] 38 54 54 62 62 54 31 15 8 8
Industrial materials price index .......... + - - 0o + = - = = - % + + o+ + + - - - - - -
Copper scrap (Ih.) .o cvvevevveceinnennnnnnn 1« - - + - - - + + - + + + + + + - - = - - -
Leadscrap (1) vevvvereererenrneenenennas + + - -+ - - -+ - + o+ o+ F - - - -
Steel scrap(ton) . ....ovvnniiiniaann.t - - -+ % - - - - - - -+ £+ - - = = -
Tin()eoeeeiiniia., Ceteereaeraeaeas - - - -+ - - 4+ - + + - - - - - - - - -
A7 v (139 S + + + 4+ = 4+ - 0o - = * -+ o+ o+ A+ = - -
Burlap (¥d.) +vvveenriieiiiiniiiinanennaes + - - -+ - - -+ o+ o+ o+ o+ o+ o+ - = - ==
Cotton (Ib.), 15-market average ............... - - o + + - - o o - - - - - - - - - - -
Print cloth (yd.), average «....cceveeeevennns -+ + + -+ - = e - = -+ + + - + + + + + -
Wool topS (1) e v vevvveivnrncienennns. + + + -+ - - - - - -f+ + + + + + 4 - - ==
Hides(lb.) cveniiiieiiei it + -+ o+ = = - =+ o+ o+ + 4+ o+ o+ o+ o+ o+ - = =+
Rosin (100 1b.) vvnevuvnnennnnereanennnns, R o + + - - - - - - - - - -
Rubber (1b.) «.v..vttt et - - - - 4+ 0o - - - 4+ - - - - = + + - - = -
Tallow (1b.) <o vvvinieriiinneinnneinennns - - 4+ -+ o+ - -+ - - - - = - 4+ = - - - -
D54. SALES OF RETAIL STORES
(23 retail store components) .
Percentrising ........oovvnvinninnnn. 61 44 30 96 48 48 61 ALL 6 35 96 91 83 8 78 78 83 78 72 54
Al retail SAlES o vccvveventrannaacanes + - -+ - + + - + - + + o+ o+ + 4+ 4 4+ -
Grocery stores .....ovvvunnenn e + o+ -+ - - 4+ o+ - + 0k o+ o+ 4+ o+t
Other f00d StOrES . vvvvivreareineeessennns + - -+ - 4+ o+ = - - e
Eating and drinking places «....ovvviiaiiiann + - - + + =~ 0 - + + + 4+ o+ + o+ o+ o+ o+ o+ o+
Department Stores .. cvveverenerennneinnas - -+ 4+ - -+ o+ o+ - + 4+ o+ o+ o+ o+ o+ o+
Mail order houses (department store merchandise)..}] - + - + + - + + + - + o+ 4+ -+ -+ =+
Variety stores .......ocevenne Ceeeen Ceees + -+ o+ - =+ -+ - L A S S A
Other general merchandise stores +.v.v.n e - - s+ o+ -+ - S
Men's and boys’ wear stores ......cvvniiennns -+ 4+ o+ - =+ - L A R S A

= rising; o, = unchanged,~ = falling. Directions of change are computed even though data are held confidential.

compnse series 24. 1 These industries plus ordnance comprise series 99

lAverage for January 17, 18, and 19.
2Directions of change are computed before figures are rounded.
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TABLE ANALYTICAL MEASURES JANUARY 1967 bcd

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continuved

1965 1966 1966
Diffusion index title and components r
Nov. Dec. Jan. Feb. Mar. Aug. Sept. Oct. Nov.P Dec.
Millions of dollars

D54. SALES OF RETAIL STORES*- Continued
Women's apparel, accessory stores .......... 566 560 570 594 569 582 579 589 560 (N4)
Family and other apparel stores .............
ShOE StOMeS « v v veevinevinenneranoeranans 227 214 240 240 232 231 231 232 240 2NA§

- Furniture, home furnishings stores ........... 756 735 759 730 765 782 777 766 791 NA
Household appliance, TV, radio stores ....... 366 378 378 405 405 423 440 402 409 (NA)
Lumber yards, building materials dealers ...... 819 825 896 862 895 769 732 724 737 (Na)
Hardware Stores. < v ovvevnennenenenncnns 255 245 253 252 255 245 243 247 250 (Na)
Farm equipment dealers . ........... eeeenn
Passenger car and other automotive dealers . ... 4,509 LyT14 4,610 4,718 /iy 822 4,658 4,725 4,618 by LT7 (NA)
Tire, battery, accessory dealefs............. 267 239 274, 27 299 301 309 303 320 (Na)
Gasoline service stations ........... e 1,80| 1,838) 1,907( 1,907 1,907f 1,906 1,931 1,926} 1,95 (Na)
Drug and proprietary stores ....ovevevenns B 818 828 806 806 816 837 860 859 877 (NA)
LiQUOT SIOTES o cvvveinnnneeinnnnnnuanss 543 533 560 561 559 551 567 561 564, (NA)
Jewelry stores.......... Meeeeseiseeeaes . .
Other durable-goods stores....oovviiunn...
Other nondurable-goods stores ..............
1966 1966
Feb. Mar, Apr. May June Aug. Sept. Oct.” Nov.™ | Dec?

Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS*
(30 industry components)

AH nonagricultural establishments . 62,811 | 63,247 63,350 63,517 | 63,983] 64,199 | 64,168 64,466 64,818| 65,066
Ordnance and accessories .., ............... 110 112 114 118 120 124 126 128 131 131
Lumber and wood products . ................ 556 563 554 546 550 542 531 529 528 527
Furniture and fixtures .........couivnnn.n. 372 375 374 379 381 382 380 381 385 386
Stone, clay, and glass products . ............ 520 525 521 516 515 512 507 507 507 509
Primary metal industries .............. ..., 1,055 1,058 1,066 1,070 1,086 1,100 1,092 1,102 1,104 1,101
Fabricated metal products ............ veens 1,039 | 1,047| 1,049 1,046 1,048} 1,060} 1,055{ 1,062 1,073 1,081
Machinery .................ooialll 1,274 1,278 1,284 1,299 1,312 1,338 1,339 1,346 1,351 1,354
Electrical equipment . ........oooooiialll, 1,260 1,268 1,297 1,308 1,327 1,353 1,350 1,363 1,365 1,356
Transportation equipment ................. 1,323 1,344 1,344 1,351 1,358 1,353 1,389 1,392 1,401 1,413
Instruments and related products ............ 266 269 270 273 276 278 277 280 281 282
Miscellaneous manufacturing industries . ...... 348 351 353 355 355 353 349 352 354 361

- Food and Kindred products ................ 1,169 1,174 1,163 1,154 1,166 1,170 1,145 1,156 1,185 1,175
Tobacco manufactures.................... 73 4 74, 73 74 68 67 66 74 71
Textile miti products ........coiiuuiins, 843 846 847 850 854 856 8,8 847 848 849
Apparel and related products .............. 1,231 1,230 1,239 1,257 1,268 1,239 1,234 1,246 1,249 1,252
Paper and ailied products ................. 514 515 518 519 525 528 520 525 531 528
Printing and publishing . ............ov.. 641 642 647 648 654 659 657 659 662 667
Chemicals and allied products ............. 558 560 559 564, 578 582 575 576 582 584,
Petroleum and related products ............. 113 112 113 113 115 115 114 114 115 115
Rubber and plastic products ............... 387 390 395 396 403 406 403 409 413 417
Leather and leather products . .............. 315 315 319 319 316 312 310 310 311 308
Mining ..vvvi. s RPN 634, 637 595 628 632 636 628 625 623 627
Contract construction ........ounn..... 3,323 3,419 3,333 3,238 3,300 3,251 3,228 3,202 3,212 3,282
Transportation and public utilities .......... 4,105 4,109 4,114 44132 4,143 4,105 5,168 4,165 4,193 4,194
Wholesaletrade ...........covvuivvann., 3,404 3,422 3,434 3,445 3,470 3,483 3,474 3,486 3,502 3,508
Retailtrade .....covvvvveennnenninas, 9,641 9,663 9,694 9,719 9,747 9,781 9,79 9,854 9,878 9,882

NOTE: Data are not shown when held confidential by the source agency. NA = Not available. p = preliminary, 1= revised.

lpata are seasonally adjusted by the source agency,
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bcd JANUARY 1967

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

TABLE
5

I-month spans 9-month spans
1966 1966
Diffusion index title and components ‘ ® § > — ‘ o | "
sti=I>l2IS|ZX|sisi=}g stslzlslii2lalsl sl
1|33t |d 1= |23 1312|8828
AR E I B HEEH IR HE
ClE|IFIE SIS [E|S8[2133|28|cj2ja|Sluw|=
D54. SALES OF RETAIL STORES — Continued
Women's apparel, accessory stores ................o ] - 0+ - o+ + - -+ - - + o+ o+ o+ o+ o+ o+ -
Family and other apparel stores ...........oveo. .. Y T S S S S R SR T - - - - 4+ o+ o+ o+ o+ o+
Shoe stores .......oceiieniinnen, Ceeseerenaaens - -+ + - 4+ o + + - + 4+ 4+ 4+ 4+ + + - 0 o
Furniture, home furnishings stores ................... + -+ o+ + - -+ % + o+ o+ o+ + o+ o+ o+ o+
Household appliance, TV, radio stores ...... eereeaaas 0o - - 4+ + = 4+ - + - + o+ o+ o+ o+ o+ o+ o+ o+ -
Lumber yards, building materials dealers ..............} + - - + - + - - + + + + - 4+ - - - - - -
Hardware stores....... O e T R S R + + + 0 - = - - - =
Farm equipment dealers .......... BN A+ + - + + - + + o - + o+ - = - - -+ -
Passenger car and other automotive dealers ............} + - - + - + + - - - + - - 4+ - o+ o+ 4+ - -
Tire, battery, accessory dealers ....................f + - - + + - + - + - + o+ o+ o+ o+ + o+ o+ o+
Gasoline service stations ................ vevennesl 0+ -+ - -+ - ¥+ - + 4+ o+ o+ 4+t 4+ E o+ -
Drug and proprietary stores ............... ceesana. + + - o+ - -+ - 4+ + + o+ o+ o+ o+ o+ o+ o+ o+
Liquor Stores .....vceiieniennn. ceeean teecnecnne - + - + - + o+ - + - + + o+ + + + + o+ 4+ -
Jewelry StOf8S. . uvvrininneriinnnnaaeenes
Other durable-goods stores........ e eeeeeeeaaaes Ar- - -+ -+ - + - +F+ + 4+ + + + + + - A
Other nondurable-goods stores ............ RN S S + -+ o+ + O+ o+ 4+ o+ o+ o+ o+ o+ o+
1-month spans 6-month spans
1966 1966
sl=|=t2lZ|2[eisctzlglsl=|z8lx|>»=e|<x]|2l8
stESEiIs|2l<(Sjei2|8f=(g|=313|2|18|81=]9
Sl sl Sl 21 2les]l 2jotelale]ls] &2
SlSig|g|Is|3|218|8|21&8|8|28|ls |22 2]|3
D41. NUMBER OF EMPLOYEES N
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)

Percentrising ...........cccvvevineneinnnnnn. 92 73 77 92 48 73 23 75 92 0093 95 92 87 8 8 73 75 3 72
All nonagricultural establishments ... .. ...... Y 4+ o+ + o+ + o + + + Y O+ o+ 4+ o+ o+ o+ o+ o+ o+
Ordnance and aCCESSOMES v v vevsrraerrsraan RN I S + + 4+ o + + o+ o+ o+ o+ o+ o+ o+ o+
Lumber and wood products .......... e, o+ - -+ - - - - - - o
Furaiture and fixtures .......... Ceerreeees R [ S T T T S S + 0+ o+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass products ............ ereeeaes + - - - o0 - - o o + + + o+ - = - - e - -
Primary metal industries «..covvvvnvennns J R T T I e -+ 4+ o+ o+ o+ o+ o+ o+ o+
Fabricated metal products ....... e reeeneeee + 4+ =+ = 4+ -+ o+ 4+ + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery .......... N eeetertrnnaaas + 4+ o+ o+ o+ o+ o+ o+ o+ * + + o+ 4+ o+ o+ o+ o+ o+ o+
Electrical equipment . ... .. eeeen Ceteraeaae R [ S T S E i S + O+ o+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment ............... e + 0 + 4+ - + + o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ 4+
Instruments and related products ................... A+« + o+ + o+ -+ 4+ 0+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous manufacturing industries ....... Ceeeenns + + + 0o - + - + + * + 4+ + - o+ k- - =%
Food and kindred products .............. e + - -+ -+ -+ o+ - S e T .
Tobacco manufactures....oov.n. Ceereeeiane R - T T + + + + 0 = - - % =
Textile mill products «.ovvvenniniiiiiiiiiiiaa. + + + +t -+ = -+ o+ + + + 4+ + + + o - -
Apparel and related products ....... Cheenens i d - + + + -+ -+ o+ o+ + + + + + + + + - -
Paper and allied products «.......... ...l Ceeeeas + o+ o+ + 4+ - =+ 4+ - + + o+ 4+ o+ o+ o+ o+
Printing and publishing............ N + + + + + + - o+ 4+ o+ + 4+ + + + o+ o+ o+ o+
Chemicals and allied products .................c00n + - o+ + - 4+ -+ o+ + + + + + + + o+ + o+
Petroleum and related products ............ vieessndl -+ 0 + 0o o - 0o + o0 - 0o o + + + + 4+ + 0
Rubber and plastic products +...ovvviiiiiinat, + + + + o o+ + o+ o+ T T
Leather and leather products .. ... e eeeane o + 0 - - + - o + - + o+ o+ o+ - = = == -
Mining «overeinreeeininen eeereane A+ - + + + - - -+ + - - -+ o+ -+ - -
Contract construction ....oov. vt R A T S T R R T T
Transportation and public utilities ........... RPN + o+ o+ o+ - + - + o0 + + + 4+ + o + + + +
Wholesale trade ................ eerecacreaaene O I S - T SR Foo+ o+ o+ 4+ o+ o+ o+
Retail trade .......ovvvvevnens. Ceeireeeet e + + 4+ o+ + + o+ + + o0 + + o+ o+ o+ o+ o+ o+ o+ o+

+ = rising, o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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TABLE  ANALYTICAL MEASURES

5

Basic Data—Continued

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

JANUARY 1967 de

1966 1966
Diffusion index title and components
Feb. Mar. Apr. May June Aug. Sept. Oct. Nov. Dec.P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate .............. 3,051 | 3,064 | 3,068 { 3,076 | 3,090 | 3,100 3,100 | 3,102 | r3,109 | 3,119
Service and miscellaneous . . oo vvveriinenn.n. 9,100 1 9,463 | 9,48k | 9,515 | 9,549 | 9,6u7 9,6k9 | r9,722 | r9,780 | 9,814
Federal government......covvvvnenennennn.. 2,450 | 2,77 | 2,501 | 2,523 | 2,570 { 2,610 2,594 | 2,615 | r2,621 | 2,638
State and local government ......oviiiiiinn 8,070 8,153 8,204 8,239 8,314 8,324 8,329 | r8,393 | r8,478 8,537
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)
All industrial production...c.cvuevnuans, 152.4 153.7 153.9 155.3 156.5 158.0 r157.7 | r158.8 | r158.6 158.7
Durable goods:

Primary and fabricated metals ............. .. ..
Primary metal products. ........ooouenn. 138.3 | 3.8 | 12k | 1h6.5 | 148.0 | 1k8.7 | ril6.h | r1bh.6 | r139.4 137
Fabricated metal products ..... Ceereaees 161.6 | 161.7 | 161.k | 162.9 | 161.8 | 161.L 163.0 | 26h.2 | r16h.5 167

Machinery and related products ............ ee ... .. ‘e e .- .o ‘e .. e
Machinery, except electricat............. 174.4 174.0 17h4.5 177.7 180.3 186.7 188.6 190.0 | r189.5 189
Electricat ngachme{y ------------------- 179.2 178.9 18k.1 184.14 186.0- | 193.4 r189.2 | r192.6 | r190.3 190
Transportation equipment . oo vvvvuveinn 16l.1 166.1 165.9 165.8 167.1 166.0 168.3 | r174.8 | rl72.6 172
Instruments and related products.......... 169.4 171.9 174.6 176.4 176.5 177.4L 179.5 | r181.8 181.3 183

Clay, glass, and lumber. ................. 126
Clay, glass, and stone products .......... 2.2 | 143.0 | 1.9 | 139.5 | 1.0 | 1ko.s 1.2 | 137.8 | r136.8 136
Lumber and products .................. 126.5 | 129.3 | 130.7 | 122.7 | 122.9 | 111.3 110.0 | r111.3 | p109.L (Na)

Fumiture and miscellaneous ..............
Furniture and fixtures. ... oovuneniiunn 167.7 168.8 169.6 173.8 17L.6 175.3 173.2 | rl73.2 174.1 174
MiSCEIIANEOUS + v evvvvverenrnerennnnns 155.3 156.8. | 157.2 159.5 159.3 158.7 r158.4 | r157.2 | »158.1 160

Nondurable goods:

Textiles, apparel, and leather ............. 1.1 1
Textile mitl products ...oovvvnnennains. 140.7 2.0 | 143.5 3.7 k.0 142.1 rl1.7 | p1k2.3 | pl42.5 (NA)
Apparel products « - vveeeerniiannnn... 148.4 | 1hg.ky | 150.3 | 149.9 | 152.0 | 147.7 | r1k8.h | p1k8.3 (Na) (N4&)
Leather and products .................. 109.7 | 112.2 | 115.5 | 112.1 | 11k.2 | 110.Lk | r109.9 | pliL.1 (Na) (Na)

Paperand printing « ... vre i iiin. “ee eee ces vee ves - 149
Paper and products . ......oiiiiiiian, 148.5 150.2 150.2 153.0 154.1 153.1 rls5l.2 | rlS3.3 | pl53.1 (Na)
Printing and publishing ........ooenin 138.6 139.8 138.6 142.1 1441 5.3 4.3 | rikba 144.8 146

Chemicals, petroleum, and rubber....... ees | rl87.1 188
Chemicals and products « v vvnvenennnns 185.5 187.8 187.7 191.L 192.7 1944 193.5 | r196.0 | p198.2 (NA)
Petroleum products « .. .....ooeeiaann. 125.5 | 125.6 | 127.7 | 127.h4 | 127.7 [ 128.5 130.6 | r13.2 | pl0.1 (va)
Rubber and plastics products - .. ......... 18L.7 18hL.5 186.9 18L.3 18L.1 190.3 193.6 | pl99.2 (NA) (NA)

Foods, beverages, and tobacco +eeoevvvnass ces ves veo | rl28.6 128
Foods and beverages .« vveevvvvenneunss 126.8 | 127.5 | 127.8 | 126.1 | 127.1 |} 129.2 r128.5 | r127.5 | pl29.5 (NA)
Tobacco products. « v - evvvneiiniiannn 126.7 | 126.8 | 115.8 | 117.9 | 122.7 §119.9 | r120.5 | p116.9 (na) ()

Minerals:

€0l +evvnrnniiiiiiians Cerrieeeaias . 111.2 117.7 85.3 116.9 120.7 120.7 114.7 | rl21.5 114.0 125

Crude oil and natural gas «.«ocoveeen.ns 115.0 116.5 117.0 119.1 119.3 119.6 119.6 119.2 119.h 120

Metal, stone, and earth minerals ........... vee . ves vee cen ees eee ves vee 133
Metal mining «evvveeeenenennieiiins, 130.8 134.5 | 139.7 133.6 | 13h.2 §132.1 128.6 | r129.4 | pl30.9 (Na)
Stone and earth minerals «....cooevenen. 135.6 137.1 130.9 127.5 133.3 133.8 133.5 | r130.3 |p133.1 (Na)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)
All manufacturing industries............. 10k4.9 105.2 105.2 105.6 105.7 106.4 106.4 106.2 | rl06.2 106.2
Durable goods: 4 orod

Lumber and wood products ............... 104.3 105.7 108.2 109.1 107.0 105.1 105. 105.1 103, 03.

Furniture and other household durables .. .... 98.5 98.4 98.6 98.9 98.8 99.1 95,; 9g.7 :108.3 %og.;

Nonmetallic mineral products ............. 102.1 102.1 102.2 102.4 102.5 102.8 103.0 103.1 |rl03.2 103.4

lronandsteel ........oviuinuinneinnann 102.2 102.4 102.1 101.9 102.2 102.5 102.6 102.5 [rl02.8 102.8
NOTE: Data are not shown when held confidential by the source agency.  NA=Not available. p = preliminary. 1 = revised.

1pata are seasonally adjusted by the source agency.

?Data are seasonally adjusted by the Bureau of the Census.
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bed #rvarr 197 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued B

1-month spans 6-month spans
1966 1966
Diffusion index title and components o | > w ®
— —_ - —— = -~ >
5\2|8|5|5|8|8\2]8)&|z155]32|8|c|5)|8
slslaldlelzl2lg|s12E8Is|38(s(2l8|5]58
wilE|<|E|j-~|~|lijwnn]jO|= Ao EZ|lo]|mA | jE | ]=E] -
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate .......veeveevnnveees. J + + + + + + o0 + + 4 + 4+ o+ o+ o+ o+ o+ o+ 4
Service and miscellaneouS . .....vveivvivrniaansesa ] + + F + 4+ 0+ + o+ + 0+ o+ + o+ o+ o+ o+ + o+
Federal government.,.....cveveeeienvinenenensses f + + + + + + - + + o+ + + o+ o+ o+ o+ o+ o+ o+ o+
State and local government. . .oeveeeresreereenennse. § + + + + 4+ 0 + + + + + 0+ o+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent fising .. ov.evvrenreirerenrnreanena.. | 88 65 58 88 46 60 40 60 50 54 JLOO 96 92 88 71 75 62 65 62 62
All industrial production......coevvivvviecncece. I+ + + + + o+ -+ + + + o+ o+ 4+ o+ o+ o+ o+ o+
Durable goods:
Primary and fabricated metals oo .oovvvinneiiinnnane B o or hh h e i ee ae e ee e ae ad el i e e e e
Primary metal productS . .o ccvvevvnvervcveneceeec § + + + + + + - - - - + o+ o+ o+ o+ + o+ - -
Fabricated metal products.....ccoeveevveeceneecc b + = + - + - 4+ + 4+ o+ + + + o+ o+ = o+ o+ o+ o+
Machinery and refated products. ... .o covevnennnne B or o ol e e ur ar e e o e e e e e e e e e
Machinery, except electrical .......o0vveveveven. d - + + 4+ + + + + - - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Electrical machinery....veeeerveenuenrnecnaceeal = ~+ + + + + - + - =%+ + + + + + + + + +
Transportation equipment ...........ce0veeveeee.  + - - + - 0 + + - - + o+ + o+ o+ o+ o+ o+ o+ o+
Instruments and refated products .. ....oviveiiei . I+ +  +  + +  + + o+ - + O+ o+ o+ o+ o+ o+ o+ o+ o+
Clay, glass, and Jumber. . ou o ienennneenncnerae B oe o ve ve he ve e ae ee = Ree e e he ee de ee e e -
Clay, glass, and stone products .......oevvvveeee | + - - + - + + = - = + O+ o+ o+ - - - - -
Lumber and products. .. ovoveeererennrecnneesas f + + - + - - - + - NA + + o+ - - - - NA
Fumiture-and miscellaneous. . oo coveuvvunneennnnsee B or ve vr i ee eh e e e e b ee e ae eh e ee e e e
Furniture and fixtures. .....ocveveieeiceceeeeea. § + + + + - + - 0o + + + + o+ o+ o+ o+ o+ o+ o+ -
MIiSCEHaNeOUS cevvernvrervenacnvecctnscaseanc f + + + = - + - <« 4+ + + + + + + + + o - +
Nondurable goods:
Textiles, apparel, and feather .......ovveecuevveeee B or oo oo ch il ar il wh = Ber e ah he ee ee e ee = -
Textilemill products ..oovvvenenrvrcnnscanees  + + + + - - - + + NA + 4+ o+ o+ o+ o+ - = NA
Apparel products .....cvereriiiiiieieiiensses ] F + - + - - + - NA NA + + + + + - - - NA NA
Leather and products ...vvvvieeivniennrecnseeee § + + - + - - - + NA NA + + + + - + - - NA NA
Paper and printing. . oo cevverennnnncocnacccscsone oo ve ee ve we we se e ee ot Bt hh de eh ee ee ee ee ..+
Paper and productS. . oo ceveeenencerenccccsceees f + 0+ + + - - 4+ - NA + + + + + + + + + Na
Printing and publishing. . cvvevievvecnsnieneenna § + = + + + + - - + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Chemicals, petroleum, and rubber, . .ovvvvnevvnnvevee § oo oo ov o0 Ll F R TP
Chemicals and products vevvevveenreneaneneeaaa f + - + + + - - + + NAJ + + + + + + + + + NA
Petrofeum productS. . .cvvvviienenrersracecceea f + + - + - + + + - NA + + + - - 4+ + + + NA
Rubber and plastics products ...... cessenes eseen - 4+ - - - + + 4+ NA NA + + + 4+ - + + + NA NA
Foods, beverages, and tobacco vooeevuvnnrncnnrnnns oo co er ee e ae e et = Bee e el e e ee e e+ 0+
Foods and beverages ....eeeveevennececvnancnes + + -+ + + - - 4+ NA + 4+ + + + + + - 4+ NA
TobacCo ProdUCES e s e eevvvosscecanrareseneeeess . ¥ - + + - + + - NA NA + + - 4+ = - = + NA NA
Minerals:
C08leccevereonucscacuncsosnssnvosnanccecseea f + = + + - -+ -+ + - o+ + o+ o+ -+ -+
Crude oil and natural gas. e eveesveovonossssersnsss | + + + + o - + + + o+ o+ o+ o+ o+ o+ o+ +
Metal, stone, and earth minerals ....covveeeenveneen f.0 o . . . + f.. .. e ee ee e -
Metai mining «oovvvevnnrnrieeneececencaese v+ + - 4+ - - - + + NA + o+ o+ + 4+ - - - NA
Stone and earthmineralS. e .c.cveeveeeerconeeceeasa f + - - + + + - - + NA + 4+ - - - - - - + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
PErCENt [ISING ¢ eevveeernrarnncesnrensensanns §72 T4 72 74 78 52 44 54 61 67 189 8 96 89 9 91 83 70 70 63
All manufacturing industries......cevveveevvese.. § # 0o + + + 4+ 0o - 0o o0 + + + + o+ o+ + o+ 4+ 4+
Durable goods: - .
Lumber and wood productS. s voeeeeeverencceoeeees f + + F - - - 4+ - - - + o+ o+ o+ o+ - - - -
Fusniture and other household durables ......ocvveen. -+ o+ - 4+ o+ o+ o+ o+ + 0+ 4+ o+ + o+ k4 o+
Nonmetallic mineral products. .o ooveeveenccneeeess f 0+ + + + -+ + o+ 4 + O+ o+ + o+ o+ o+ 4+ o+ 4+
Iron and StEEY e v eavrevesrarsvecenosnrscccnnasnas + - - 4+ 0o 4+ + - 4+ o0 + 4+ o+ o+ + o+ o+ o+ o+ o+

+ =rising; 0 = unchanged; - = falling.  NA Not available.

1The percent rising is based on 24 industry components. Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spans are computed before figures for
the current month are rounded.

Digitized for FRASER 53
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE  ANALYTICAL MEASURES JANUARY 1967 de

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1966 1966
Diffusion index title and components ‘ " "
Feb. Mar. Apr. | May June Aug. Sept. Oct. Nov. Dec.?
Index; 1957-59 =100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING*-Continued
Durable goods—Continued
Nonferrous metals ...... Cereeaaae Ceseesaans reas 119.9 | 121.0 | 122.5 [ 122.4 | 123.3 § 120.6 | 119.7 | 119.9 | 120.0 | 120.L
Fabricated structural metal products « <+« o evvvnns se...} 202.7 | 203.4 | 103.5 | 103.8 | 104.1 104.2 | 104.3| 2104.6 | 104.7 | 10L.9
Fabricated nonstructural metal products...............J 110.1 | 110.6 | 110.7 | 111.0 | 111.4 112.6 | 112,51} 12,7 | 113.2 | 113.1
General purpose machinery and equipment «.......s.... ¥} 106.8 | 107.3 | 108.6 | 109.3 { 109.9 110.8 | 111.2 | 111.7 | 112.0 | 112.3
Miscellaneous machinerye.oesevn. erersesaseaieef 105.6 | 105,7 | 205.7 | 105.9 | 106.0 106.2 | 106.9 | 107.4 | 107.8 | 108.3
Electrical machinery and equipment...... EEEEER weaee 97.8 98.3 98.5 98.5 98.7 99.2 1 .99.3 99.5 | 100.6 | 101.3
Motor VERICIES e« csoececsanncsns cerrrersenan ~+..] 200.h | 100.3 §100.3 | 202.0 { 100.5 {§ 100.5| 100.L4| 201.7{ 101.7 | 101.7
Miscellaneous products. - «eeveovens Ceeeranne ..... 115.1 | 113.0 | 113.0 | 117.3 | 117.7 121.8 { 119.9 | 118.6 | 118.1 | 119.0
Nondurable goods:
Processed f00dS. e v vevrrrnrecnaens Crereseeans JF 1119 1121 §111.8 | 111.8 | 110.6 113.7 | 113.2{ 111.7 | 110.1 | 111.0
Tobacco products and bott|ed beverages ..... veeeses..]-108.3 | 109.6 | 109.6 | 109.5 | 109.8 § 109.9 | 109.8 | 109.9 | 110.0 | 110.1
Cotton products . ........ Ceereaaieaes eerecacaas 101.1 | 101.5 | 102.2 | 102.8 { 103.1 103.8 | 103.4 | 103.h | 102.9 | 102.L
Wool products. . c.ceeeeerenarennennen Cereenanan. 105.6 | 105.8 | 106.2 | 106.4 | 106.5 | 106.8 | 106.L4 | 105.7 | 105.1 | 105.0
Manmade fiber textile products ...... ceeesesineiese ] 911} 90.7 | 90.5 89.7 89.8 89.8 89.0| 88.4L} 87.8]" 87.0
Apparel v.vveienennnn.. cerenas e reeee e, 104.9 | 105.0 | 105.0 | 105.1 | 104.8 | 104.8 | 104.9 | 105.1 | 10%5.4 | 105.6
Pulp, paper, and allied products ..... Cerieenseieain 101.1 | 101.6 | 102.2 { 102.7 | 103.0 103.5 | 103.4 | 103.0| 103.0 | 103.0
Chemicals and allied products........... e e, 97.5 97.4 97.4 97.6 97.6 98.2 98.3 97.9 98.0 98.3
Petroleum products, refined,....... v eereseeaabeans 97.9 { 97.5 | 98.6 | 98.31 99.6 | 101.6 | 101.5| 101..9 | 101.2{ 99.5
Rubber and rubber products s vovvnne... ., Cerenens 9L4.0 | 9Ll | 95.L { 95.Lh | 95.9 95.4 1 9L.9| 9h.L| 9L.6| 9L.9
Hides, skins, leather, and leather products ............ 0118.8 | 119.3 {121.2 | 122.7 | 122.7 120.8 | 119.8 { 118.0 ) 127.3| 117.5
p = preliminary. 1 = revised.

1Data are seasonally adjusted by the Mau of the Census. (See "Seasonal and Related Statistical Adjustments", page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, [nitial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau,
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bed anuary 1967 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION: INDEXES AND COMPONENTS—Continved

Directions of Change—Continued.

1-month spans ’ 6-month $pans

1966 ' 1966

Diffusion index title and components

feb~Ma‘r ;
Mar-Apr
Apr-May
May-June
June-July
July-Aug -
Aug-Sept
Opt-Nov
Nov-Dec
Sept-Mar
Oct-Apr
Nov-May
Dec-June
Jan-July
Feb-Aug
Mar-Sept
Apr-Oct
May-Nov
June-Dec

[ Sept-Oct-

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING=-Continued

Durable goods-Continued
Nonferrous metals vovevvvorinevennnennerenionnans
Fabricated structural metal products .................
Fabricated nonstructural metal products ,.............
General purpose machinery and equipment .. ...........
Miscellaneous machinery ........cvvviunnnndvennns
Electrical machinery and equipment ,..........0.....
Motorvehicles..............................,..
Miscellaneous Products ......cvevevenneennssvonnn

Nondurable goods:
Processed fo0dS o.vvvueerirenrcenenenerasannnne
Tobacco products and bottled beverages .. ...... 0.....
Cotton products oo evveeeerrereoreerensnserorenes
Wool products «ovuueuinreeiesoneconcnecanonnnns
Manmade fiber textile products ..cvvveeivrerennnnn..

T -

Pulp, paper, andallledproducts-...................
Chemicals and allied products ««ceoevesvnnessncansn
Petroleum products, refined «cc-vceaveeanirannnennn
Rubber and rubber products eee-eeeveeererereronns
Hides, skins, leather, and leather products - e« voevveven,
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1-month spans ; h 9-month s

D19. INDEX OF STOCK PRICES,
500 COMMON STOCKS2
(23 industry components) 2

Percent rising2, .., .. ... iiiiieeiiiin,
Index of smstockpnces

Coal, bltumlnous................................. -
Foodcomposnte.................................. -
Tobacco (cigarette manufacturers) .......oovveeioo... ) -
Textile products weeveeeveeerecaseennsnsncnscnesessf =
11 O
Publishing ..ovevnrrienerocsenennrascecnnas ] -
ChemicalS. .ceeseeurnseennssssancacennsanncasnes] -

Feb-Mar
Mar-Apr
Apr-May
May-June
June-July
July-Aug
Aug-Sept
Sept-Oct
Oct-Nov- - |-
Nov-Dec
June-Mar
July-Apr
Aug-May
Sept-June
Oct-July
Nov-Aug
Dec-Sept
Jan-Oct
Mar-Dec
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Oil COMPOSItE v vvevevecosrareossooencanorcancacesl -
Building materials composite ... .coeveienriiiini § -
B (1 AN
Metal fabricating...eeeeiivenereereneerenennannnns
Machinery CompoSite . ooeeevevncvessseecssvevasonse
Office and business equipment. . .cveeeenevreneenonnn.
Electric household appliances ....vvvvvenecvsovasenas

EleCtONiCS e cenreevnsecarneccarosoncansnscacannas
AutomobileS suveuerarecarvsececrreenncaonccennans
Radio and television broadcasters .......ceveeeeceonae
Telephone COMPANIeS eeeciesececesssrnsssnneasssss
Electfic COMPAMIes «veveeessacnssssacasrreccaranans
Natural gas distributors. cooveeeerveeeraneccccsconss
Retail stores COMPOSiItes ecaseeesansoececsseasosanses
Life inSUrance «..cvveveecrrovrncccocccscnaccsnas i -
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+ =T1ising; 0 = unchanged;~- = falling.

1pata are not seasonally adjusted.

2The 23 components shown here include 18 of the more importent industries and 5 composites representing an additional 23 of
the industries used in computing the diffusion index in table 4.

Based on 77 components.
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TABLE ANALYTICAL MEASURES ‘ JANUARY 1967 bcd

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

n Directions of Change—Continued

1-month spans ' 9-month spans
1966 1966
. Diffusion index title and components o | > w

— — o0 b4 B = = = . —

Els(F|5(3|2|8(8|2|8)2|8|£(3(35|212|8(28]8

AR BB EEER R R R

clsligiIslIzl2lg|8i213I13|2]8|a|2|a]l31&]|=

DS. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)

Percent fiSing . ovvenvnnccvcnrasacecsonsneness | 83 53 46 57 17 72 81 36 47 28 92 96 92 74 45 68 77 79 81 34
47 labor market areas...cvoveverescvecocosesrons + + - - - 4+ = - - + + 4+ o+ - 4+ o+ o+ o+ -
Northeast region:
BOSION (7) e ¢veevvennnssoncesscsoncocsoosasvone - o+ - N T T T i .
Buffalo (19) v vvvvveconnceanensnnseenennneseses | + - + = == + + = + -8 + + + - - + + + + +
Newark (11) s eecveuvenanrvecosasccaenssananoes + + + = - 4+ o+ o+ = = + + 4+ + - o+ -+ o+ -
NeWYOrk (1) eeeereeoeeooreccncrssecavenocsonne + 4+ o+ = = 4+ o+ 4+ = o+ + 4+ o+ o+ + o+ o+ o+ o+ o+
Paterson (20)e . ceceevrrscccacesoraconsssencenan -+ - - + - o+ - - + + + + - o+ - - - -
Philadelphia () e eevevaseeereenssonescssceronnes + o+ o+ - =+ - =+ o+l o+ o+ o+ o+ o+ o+ o+ o+ o+
PittSDUTBN (9)e e e cevvevvannrsnsnsrarasansecnsesea d + + + + - = + = - b 4+ + 4+ + + + + + + =
Providence (25) .vvcveeaneens Ceseseccsannrannne + - - o+ o+ = o+ = o+ - + + o+ o+ + = 4+ = - =
North Central region:
ChiCago (2) oeevevoeccorenonaccsccanes sreeecces + - + + - o+ o+ - 4+ - + o+ o+ o+ + o+ o+ o+
Cincimnati (21)eeeccereracesccasssvssacsocerannes + -+ o+ -+ -+ 4 - + + o+ -+ o+ o+ o+ -
Cleveland (10) e o eoeecennsoccsnannsacacssnnnssans + - o+ - -+ -+ - - + + + 4+ o+ o+ o+ o+ o+ =
Columbus (26) «+vevevacoanenn setestisatecctanne + + = - 4+ o+ o+ = -+ -+ o+ - -+ o+t o+ o+
Detroit (5) oo cooneecnee teesecesronnans teseveses B S S + + + - - -+ = - -
Indianapolis (23) <o cveevecnenierrcnrrasooenanss + - 4+ - -+ o+ -+ o+ T T
Kansas City (18) «covveereneensevurnnsns + - o+ o+ - = o+ o+ - - + - o+ o+t =+ o+ o+ =
Milwaukee (16) o voeveenneenns - - 4+ - -+ o+ o+ - - -+ o+ - -+ o+ o+ o+
Mimneapolis (13) voeveereneessscnnssnnss + - 4+ o+ = 4+ o+ = = =0+ + o+ o+ - o+ o+ o+ o+ -
St LOUIS(B) cveereerracanrennncrrocncscnanonan + - + - - + o+ = - +F+ o+ - - - -+ o+ -
South region: .
Atlanta (17) e e vevnnecrsoncecionnnnnnnns eeeeneas + - = = + o+ - - - T
Baltimore (12) ....... Cesreresenansnesae + + - - + 4+ - - + 0+ o+ o+ o+ o+ o+ o+ o+ =
Dallas (16) vvvvecevevonancan teeveenncescvoncne + - 4+ o+ = o+ = - o+ = Y 4+ o+ o+ = o+ 4+ = 4+
Houston (14) «ocvvevnennnnns. teeseanstssrnssens + - -+ o+ -+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
West region:
Los Angeles (3)ecevvennennennn Ceeeseans T T -+ - + o+ o+ o+ o+ o+ + -+ -
Portland (24)...... cesecessntcaes vesrerene + + - + - - o+ o+ - o+ + + + + + - o+ - - -
San Francisco (6)eeeeeeceannn. -+ - 4+ - - o+ - o+ % + o+ 4+ - - 4+ - -
Seattle (22) .. ....... erennean + + - o+ - o+ o+ - - - + O+ + + + o+ o+ o+ -

- =rising; o = unchanged: + = falling. The signsare reversed because this series usuatly rises when general business activity falls and falls when business rises.
Data used are for the week including the 12th of the month.
1Series components are seasonally adjusted by the Bureau of the Censys before the direction of change is determined. (Sec

"Seasonal and Related Statistical Adjustments", page 2.) The percent rising is based on 47 labor market areas. Directions of
change are shown separately for cnly the 26 largest areas. The number in parenthesés indicates the size rank for each labor

market area,
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Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in
earlier business cycles

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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A YCLICAL COMPARISONS snuary 1957 hed
3

COMPARISONS OF REFERENCE CYCLES

LRRARE LA RARRARRARNS \RLAAE LALAS LRARAS RS T I AARR AR AALARERARAAR AL Per(ent ‘
PERIOD COVERED ' T
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
coesvses July 1953 to Apr. 1958 (Reference trough: Aug. 1954) |~——Reference trough dotes

-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: Feb. 1961)
UL ULL D UL UL WO LG L L UL wl L pu U Percent

- 140
~——Reference trough dates 23. Industrial
materials prices 130
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unit lobor cost, mfg. - 1o
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and equip. indus.

19. Stock prices, 500
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- 200 180
7 ::3 1
160
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-1 130 120
i 1 |, 110
/ S too*
M/ o 13
AV, ﬁ 100 (” 90
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— 80
llllll“]l““ lIIIlllLllLlllLU.hllllilllllllllllllllllIlllllllllll'LLLll[lllllllll lJ]llllJLUlLl llllLllllLlllllHllllllllLLllIlLLLLlLlUJlllIllllllllllllllllllllllll
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Months from reference troughs Months from reference troughs

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logasithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc.

* Reference peak level. Y& Point at which this expansion reached a new reference peak.  OPoint at which a new reference trough was reached.
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de JANUARY 1967

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

cveseces July

July

Nov. 1948 1o Aug. 1954 (Reference trough: Oct. 1949)

1953 to Apr. 1958 (Reference trough: Aug. 1954)
1957 fo Feb. 1961 (Reference trough: Apr. 1958)

e May 1960 1o present (Reference trough: Feb. 1961)
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Months from reference troughs
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L— Reference trough dates

55

43,
{

=
3

scale 4

Unemployment rate, total

reent unemployed, inverted)®

. Wholesale prices exc.

farm prod. and foods

......*.'-.n.ofm

scale L-3/4

jlll“lll“lll

llllLllllLlJllLLLIllLLLlllL‘LLIlLLLLlllllLllUlllH“lllllllllllllllll

Percent

115

110

165

100

85

12 =6 0 +6 +12 +18 424 +30 +36 +42 +48 +54 +60 +66

Months from reference troughs

Table 2 shows latest month in current (1961) expansion, Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels.

*eference peak

level. v Point at which this expansion reached a new reference peak.
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CHART

3

CYCLICAL COMPARISONS

. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

veseress 2nd

s 2010

4th Q. 1948 1o 3rd Q. 1954 (Reference trough: 4th Q. 1949)

Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)

3rd Q. 1957 to 1st Q. 1961 (Reference trough: 2nd Q. 1958)

Q. 1960 1o present (Reference trough: 1st Q. 1961)
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Months from reference troughs
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JANUARY 1967 bcd
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61. Business expenditures,
new plant and equipment
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Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparahle quarters of previous exoansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle

in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. € Latest data anticipated.

*Reference peak
60
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de JANUARY 1967

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
essessee July 1953 to Apr. 1958 (Reference trough: Avg. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958)
e May 1960 to present (Reference trough: Feb. 1961)

fo
«——Reference trough dates

..,

62. Labor cost ) ’
per unit of ovtput, mfg. ]

N

scale IL-1 .

64. Book value of mfrs’.
inventories

scale L-2

whndon, nqumnlmnIm_ulu|||||||||||uuImnlnlnlluu_lmulul
~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66

Months from reference troughs

Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
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Months from reference troughs

in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels.
*Reference peak level. Y Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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TABLE  CYCLICAL COMPARISONS JANUARY 1967 bcd

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in—
Selected series aftet
r;:fereﬂ(ie Feb. | Apr. Aug. oct. June | | Mar. Nov. July July
foug 1961 1958 1954 1949 1938° | 1933 1927 1924 1921
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
NBER LEADING INDICATORS
1. Average workweek of production workers,
MARUFACULING « v o v o veroonren PP ...] 70th 102.8 100.3 98.3 102.3 112.3 74.2 100.8 97.6 (na)
2. Accession rate, manufacturing e -« o« e eceves 69th 132.4 103.6 80.1 102.8 148.0 51.3 90.2 39.3 87.6
3. Layoff rate, manufacturing (inverted) - - - - - vee 69th 215.2 81.2 79.6 122.2 184.8 80.0 104.9 49.2 33.3
6. New orders, durable goods industries<--«-. .. 70th 156.7 110.5 110.6 153.4 245.9 4.2 91.3 109.1| 147.4
7. Private nonfarm housing starts........... ..1 70th 86.3 | 107.1 88.2 | 112.0 32.6 58.3 70.6 | 131.4} 161.2
9. Construction contracts, commercial and )
industrial, floor space2...ceveeeenacannn 69th 158.9 110.0 127.3 135.9 67.0 51.1 113.5 111.2 42.8
13. New business incorporations .. v.vernenn.. 69th 104.8 130.0 137.8 121.1 45.9 63.3 112.0 98.7 77.6
14. Liabilities of business failures (mverted). eees ] 69th 85.4 63.6 77.0 65.0 (N4) 567.5 93.7 116.1 17.7
16. Corporate profits after taxes (Q)......... 66th 173.4 106.9 119.3 98.2 214.0 63.2 128.3 101.9 | 104.0
17. Ratio, price to unit [abor cost, manufactunng ..} 70th 103.1 98.6 100.6 98.1 (NA) (NA) (W) (NA) (N&)
19. Stock prices, 500 common StockS oo e ... eee 70th 147.3 113.8 199.7 158.9 -73.2 54.0 231.2 150.2 98.2
23. Industrial materials priceS.....ceceuues ces 70th 101.6 100.3 107.8 79.1 112.8 98.2 96.6 83.7 67.4
24. New orders, machinery and equipment industries | 70th 162.1 | 113.9| 129.7| 148.6 (NA) (NA) (NA) (NA) (Na)
29. New building permits, private housing ..... ««] 70th 73.6 108.5 85.7 116.1 () (Na) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricuttural establishments . . 70th 119.5 102.7 105.1 111.8 130.9 95.9 106.4 96.6 90.7
43. Unemployment rate (percent), total (mverted)3 70th +1.4 -1.0 -1.6 +1.2 (va) -11.2 (NA) (NA) (NA)
47. Industrial production. .. ...... ... ...l 70th 1444 107.5 108.8 137.3 195.3 106.3 116.7 106.9] 112.3
49. GNP in current dollars (Q) oo v vivunnnn oo ] 69th 150.4 | -113.1 121.4 139.3 221.2 87.6 113.7 112.1 (Na)
50. GNP in 1958 dollars (Q) e vevveevenannnss 69th 134.1 107.6 109.3 126.7 (Na) 102.3 115.2 112.0 (NA&)
51. Bank debits, all SMSA's except N.Y,......... ] 70th 181.0 117.3 131.5 143.3 175.3 67.7 138.5 114.01 97.2
52. Personal inCOMe «vvevvevnsns ceveaens ...| 70th 149.71 113.5| 122.1| 134.8( 216.4 86.71 113.2| 110.7] (wA)
54, Sales of retail storeS «vv..... Ceeeeeaas ..] 70th 137.7 108.7 119.3 . 125.0 150.4 96.8 102.7 107.8] 109.7
55. Wholesale prices except farm products and
f000S ¢ovevennvoocosnansasaceanans ..l 70th 104.2 101.6 109.5 109.5 113.8 94.5 92.0 92.9 68.9
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
A ACtUAle v seveeerenrennneans ...] 66th 168.7 96.2 134.3 126.2 (NAa) 81.1 118.6 103.4 63.8
b. Anticipated®........ Creeeenas ...1 75th 176.4 96.2 | 134.3}1 126.2 (wa) g1.1| 118.6| 103.4| 63.8
62. Labor cost per unit of output, manufacturing ,,,{ 70th 101.8 103.3 109.0 110.2 145.3 88.3 90.9 93.0 78.9
64. Book value of manufacturers’ inventories ,,,..] 69th 141.6 103.8 117.81 155.2 149.6 104.7 (NA) (N4) (NA)
66. Consumer installment debt .....0000uu.. cee] 69th 179.9 124.1 150.1 257.0 51.5 126.9 (NA) (Ma) (N8)
67. Bank rates on short-term business loans (Q) ...} 69th 117.9 110.8 129.5 141.3 (NA) 53.9 121.8 91.1 89.9
OTHER SELECTED U.S. SERIES
95. Surplus or deficit,Fed. income and prod. acct.(Q)> |  66th -6.1 +3.0 +8.8 -9.6 (NA) (NA) (NA) (wa) (Na)
98. Change in money supply and time deposits® 2 68th +1.88 | -2.181 -0.181 +3.52 (N4) (na) (NA) (MA) (wa)

NOTE: The percent measures in this table are computed over two kinds of time periods: - (1) Measures in column 2(current expansion) and column 6 (World War I ex-
pansion) span a period from the preceding reference peak to a certain number of months (indicated in column 1) after the reference trough; and (2) the percentages in all other
columns measure the reference peak level of the expansion indicated in the boxhead against the peak level of the preceding expansion.  The duration of each expansion is
shown in the second column of append|x A (e.g., the April 1958 expansion lasted 25 months--from April 1958 to May 1960).

For monthly series with a “months for cychcal dominance” (MCD) of 1" or “2" (series 19, 23, 41, 47, 52, 55 '62, 64, ‘and 66) and for all quarterly series, the percent
base is the single value for the preceding reference peak month or quarter. For monthly series ‘With an MCRof “3" or more (series 1, 2, 3, 6, 7,9, 13 14,17, 24, 29, 51, and
34{, the average of three monthly values centered on the reference peak month is used as the base. See MCD footnote to appendix C.  See appendix A for the reference peak

ates,

NA = Not available. )

1Based on period from February 1961 (current trough) to latest month for which data are available. Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. ?Except for 1961, changes are computed in a 3-tem mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference peak levels. Antlclpated
expenditures (2d quarter 1967) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries. >Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed anvary 167 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Mtznth Percent change from reference trough of expansion beginning in~
. after
Selected series reference
trough X Feb. Apr. Aug. Oct. June | Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
NBER LEADING INDICATORS
1. Average workweek of production workers,
Manufacturinge seeeveeroseessaceoncass 70th th. b +3.4 +0.8 +3.1 +28.0 +7.1 +2.9 +6.1 +9.4
2. Accession rate, manufacturing. .. .. .. veeene 69th +22.5 +15.2 +10.4 +15.7 +65.7 +25.4 +23.4 +82.91 +622.4
3. Layoff rate, manufacturing (inverted) - ... ... . 69th | +151.5| +40.6] +18.5] +82.2 (Ma) ] +116.7)  +47.9] +58.7] +955.6
6. New orders, durable goods industries........ 70th +67.4 +25.3] +23.4| +77.1 (NA) | +286.2 -8.6 -2.6} +108.9
7. Private nonfarm housing starts «........... 70th -13.7| +10.4 -24.6 ~20.0 -65.3] +286.3 -32,2 +32.7] +64.6
9. Construction contracts, commercial and
industrial, floor space®...... eeeanes .. 69th +70.6 +39.9 +31.4)  +57.5 +35.91 +327.0] +30.9] +60.1f +57.2
13. New business incorporations .« veeee. .. .. 69th | +12.7 +36.2 +16.7 +15.9 -46.7 -20.1 +7.9 +33.3 +7.3
14. Liabilities of business failures (inverted) - . . . 69th -12.7 -15.5 -19.2 ~44.6 (NA) | +587.6 +1.8] +28.8] +4.9
16. Corporate profits after taxes (Q) eeevvrn.. . 66th +97.51  +37.61 +24.4| +20.4 (N&) (ma)l  +74.4]  +89.3 (va)
17. Ratio, price to unit labor cost, manufacturing. . 70th +5.0 +5.0 +2.4 +0.2 (NA) (N4) (NA) (NA) (Na)
19. Stock prices, 500 common StOCKS« e+ svesssas 70th +30.8 +30.4. +57.9 +52.9 +16.5] +160.8 +76.4, +44.2) +32.8
23. Industrial materials prices -cccceeececass. 70th +6.5 +15.4 +7.8 +5.2] +66.7| +136.4 -0.9 -0.2{ +61.1
24. New orders, machinery and equipment industries 70th +7L.01  +29.0| +39.2[ +69.5 (Na) (Na) (va) (na) (va)
29. New building permits, private housing .+ ... 70th -24.1 +6.6| -28.3] -27.5 (N4) (Na) (Na) (Na) (ma)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . . 70th +21.8 +6.9 +8.9 +17.8 +46.1 +40.2 +10.8 +11.2] +31.6
43. Unemployment rate (percent), total (inverted) . 70th +3.0 +2.2 +1.9 +5.3 (NA) | +14.2 (wa) {na) (NA)
47. Industrial productione seveeerenrsnenennns 70th +53.2 +25.2 +19.7 +50.0] +185.8{ +120.3 +24.0 +30.2{ +64.4
49. GNP in current dollars (Q) .. vvvvnvnnennns 69th +50.7 +15.1 +22.4 +44,.11 4151.2 +73.9 +13.3 +14.7] +25.2
50. GNP in 1958 dollars (Q) v ovvvvrenvnnnnes 69th +36.1f +11.4| +11.8] +28.8 (NA)|  +42.1] +12.6] +12.4] +25.2
51. Bank debits, all SMSA's except N.Y......... 70th +76.7]  +21.0| +29.4] +49.2] +109.9 +77.5 +27.4]  +17.6] +25.4
52. Personal inCome....ovveeeecivaceennnes 70th +48.3 +13.3 +22.1 +41.4) +143.0 +76.3 +12.2 +10.6] +29.5
54. Sales of retail stores ,................. . 70th +1.4) +11.4] +19.8] +25.6] +8..7| +7.4 +2.7 9.9 +14.6
55. Wholesale prices except farm products and ' ’
0005, .. oerer i eiiiiiiaineaee . 70th +4.3 +2.1| +10.3] +15.3] +20.4) +30.4 -1.2 +1.7)  49.0
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a.Actual ... 66th +80.9| +19.7| +40.6f +57.8 (NA)} +372.6] +35.0| +48.2| +86.0
b. Anticipated*. ... .........c.... 75th +89.2 +19.7 +40.6 +57.8 (NA)| +372.6 +35.0 +48.2| +86.0
62. Labor cost per unit of output, manufacturing. . . 70th +0.1 SYA +6.0 +14.1 +40.0 +20.5 -7.7 -9.6] -12.3
64. Book value of manufacturers’ inventories .. ... 69th +43.2 +7.7|  +26.0] +66.3} +58.0 +76.7 (NA) (NA)] . (Na)
66. Consumer installment debt. ............... £9th +74.01  +23.1|  +45.2) +105.3]  -44.7] +165.4 (wa) (Na) (NA)
67. Bank rates on short-term business loans (Q). . . 69th +27.0 +28.3 +35.7| +40.8 (NA) -30.8] +26.6 +3.9] -16.6
OTHER SELECTED U.S. SERIES
95. Surplusor deficit, Fed. income and prod. acct. (Q)® 66th +4.4 +18.0 +7.6 -2.3 (NA) (NA) (NA) (NA) (Na)
98. Change in money supply and time deposits> 2. . 68th -3.62 -8.24 -3.18 +2.70] . (NA) (n4) (wa) (wa) (Na)

NOTE: The percent changes in this table are computed over two kinds of time periods: (1) Percent changes in column 2 (current expansion) and column 6 (World War |1
expansion) span a period from the reference trough to a certain number of months (indicated in column 1) after the reference trough; and (2) the measures in all other columns
measure the change from the reference trough level indicated in the boxhead to the following reference peak level.  The duration of each expansion is shown in the second
column of appendix A (e.g., the April 1958 expansion lasted 25 months--from April 1958 to May 1960). _

For monthly series with a “months for cyclical dominance” (MCD) of “1" or “2" (series 19, 23, 41, 47, 52, 55, 62, 64, and 66) and for al! quarterly series, the percent
base is the single value for the preceding reference trough month or quarter. For monthly series with anMCD of “3” or more (series 1, 2, 3, 6, 7, 9, 13, 14, 17, 24, 29, 5],
and 54), i the average of three monthly values centered on the reference trough month is used as the base. See MCD footnote to appendix C. See appendix A for the reference
peak dates.

NA = Not available.

lpased on period from February 1961 (current trough) to latest month for which data are available. Measures for shorter ‘time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. ?BExcept for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. Measures are differences from the reference trough levels. “Anticipated
expenditures (2d quarter 1967) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries. °Changes are computed in a 6-term moving average of the seasonally adjusted series.

Digitized for FRASER 63
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



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



APPENDIXES

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

Duration in months

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

December 1854........June 1857........... . x) 30 (x) (X)
December 1858........ October 1860......... 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 T4 60
April) 1888...... veo..July 1890........... . 13 27 35 40
May 1891...... ceveens January 1893........ . 10 20 37 30
June 18%............ December 1895........ 17 18 37 35
June 1897............June 1899............ 18 24 36 42
December 1900........September 1902....... 18 21 42 39
August 1904.......... May 1907.....000vn.. 23 33 4o 56
June 1908............ January 1910......... 13 19 46 32
Jamuary 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919........... January 1920......... WA 10 51 17
July 1921.....000.0ns May 1923.....00000nnn 18 22 28 40
July 1924, ...0000en.n October 1926,........ 14 27 36 41
November 1927........ August 1929..... .00 13 21 40 34
March 1933........... May 1937......0000n. 43 50 64 93
June 1938............ February 1945........ 13 80 63 93
October 1945.........November 1948........ 8 37 88 45
October 1949.........July 1953..... 11 45 48 56
August 1954.......... July 1957...0civinn.n 13 35 58 48
April 1958..... vee...May 1960, ... 000iinnnn 9 25 4de 34
February 1961......ccivierrunnenennnn Ceves 9 x) 34 X
Average, all cycles:

26 cycles, 1854-196L.....cuvueeinrnnnns 19 30 49 19

10 cycles, 1919-1961.......... [ 15 35 50 254,

4 cycles, L945-1961. ... .cvviniennnnnnn 10 36 46 346
Average, peacetime cycles:

22 cyeles, 18541961, ...cunrennrecnnans 20 26 45 %46

8 cycles, 19191961, .............. B 16 28 45 548

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

NOTE: Underscored figures are the wartime expansions (Civil War, World Wers I and II, and Korean

War), the postwar contractions, and the full cycles that include the wartime expansions.

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

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

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

National Bureau of Economic Research, Inc.

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

Specific trough dates for reference expensions begimning in—
Selected series Feb. | Apr. | Aug. | Oct. | June | Mar. | Nov. | Juy | Juy
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1, Average workweek, production workers, mfg...|Dec. '60|Apr. '58{Apr. '54|Apr. '49|Jan. '38|June '32[Apr. '28|July '24{Feb, '21
9. Construction contracts, commercial and
INAUSEPIal. . veerieeerennntrensaaas veeeere..{May '6L|June '58 (NSC) |Ang. '49|Sep. '38[0ct. '32{Sep. '27|July '24|Mar. '21
13, New business incorporationS....cceceeeceiss. Jan, '61l|Nov, '57 (NSC) [Feb, '49{Sep. '39|Dec., '34|Dec, '26|June '24|Jan, 121
17. Ratio, price to unit labor cost, mfg ........ Jan. '61|Mar. '58|Mar. '54]July '49 (NA) (NA) (Na) (NA) (NA)
19. Stock prices, 500 common s‘bocks... .......... Oct. '60|Dec. '57|Sep. '53|June 149|Apr. '38jJune '32 (NSC)|Oct, t23|aug. 121
23, Industrial ma'terials PriCeS...ceearesnasssss|Dec. 160lApr, 58 |Feb, '54|June '49|June '38[July '32{Aug. !'28{June '24|July 121
24. New orders, machinery and equipment indus...|Nov. '60|Feb. '58|Mar. '54|Apr. '49 (Na) (NA) (NA) (N&) (NA)
29, New building permits, private housing....... Dec. '60(Feb. '58{Sep. '53{Jan. '49 (NA) (NA) (NA) (NA) (Na)
NBER ROUGHLY COINCIDENT INDICA’IORS
41, Employees in honagricultural establishments.|Feb. '61|May '58fdug. 154|0ct, '49|June '38[Mar, '33(Jan, !'28|July '24|July '2L
43, Unemployment rate, total (inverted).. ....... May t'61|July '58|Sep. '54|0ct. '49jJune '38|May '33 (Na) (NA) (NA)
47. Industrial production..... cevssssassess|Feb, '61lApr, '58|Apr. '54[0ct. '49|May '38|July !32|Nov, '27|July '24|Apr. '21
49. GNP in current dollars (Q)..................|4thQ '60{1stQ '58|2ndQ '54[4thQ '49|2ndQ 138(1stQ 133 (Nse) (NSC)|4thQ 121
50. GNP in 1958 dollars (Q)........... veeenene..|15tQ 161|1stQ 58(2ndQ '54|2ndQ '49|1stQ '38|3rdQ '32 (NsC) (NsC) (na)
52. Personal iNCOMe..v.evcvsccecntocsnscsscnsss . (NSC) IFeb, 158|Apr. 'S54]July '49|Mey '38{Mar. *33]4thQ '26|2ndQ '24|2ndQ '21
53, Labor income in mining, mfg., construction. .| Dec. 160 May '58|Sep. '54|Oct, '49|June '38{Mar. !'33 (NA) (NA) (NA)
54, Sales of retail StOTeS........e.. veseessss..| Apr. 161|Mar, 158|Jan. '54 (NSC) |May  '38[Mar. '33 (Nsc) (NsC)|Mar. 122
NBER LAGGING INDICATORS
6l. Business expenditures, new plant and equip..|2ndQ '61l|3rdQ '58|1lstQ '55|4thQ '49|3rdQ '38|1stQ '33j4thQ '27 3rd% 24| 4thQ '21
62, Labor cost per unit of output,manufacturing.}Sep. '61]June '59|Sep. '55[July '50fJune '40]July '33 (NSC; NSC)| Apr. ‘22
64, Book value of manufacturers' inventories....|June '6l[Aug. '58{Sep. !54|Jan, '50|June '39{May 33 (NA (Na) (Na)
67. Bank rates on short-term business loans (Q).]4thQ '61|2ndQ '58|1stQ '55j1stQ '50(2ndQ '40|3rdQ '31|4thQ '27|4thQ '24|3rdQ '22
Specific peak dates for reference contractions beginning in-——
Selected series May Jay | Juy | Nov. | My Mug. Oct. | Mey Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...| June '59|Nov, !55|Mar, '53 (NSC) [Dec. '36{Oct. '29{Nov. '25|Nov, 22 (NA)
9. Construction contracts, commercial and
industrial..e.ceececrrrnceronss eeeaans weee. June '60[Mar, 156 (NSC) |Mar, '46|July '37|Jan. '29{Sep. '25|Aug., '22|Dec. 119
13. New business mcorporatlons tesssescernesass Apr. 159iFeb, '56 (NSC) |July '46{Dec. '36{Jan. '29{0ct. '25|Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, mfg........|June 59f0ct, '55!Jan. '51|June '48 (Na) (NA) (NA) (Na) (Na)
19, Stock prices, 500 common SEOCKS . v vmvrri ool JUly '59|July '56{Jan. '53{June '48|Feb, !37|Sep. '29 (NSC) [Mar, 123|July '19
23. Industrial materials priceS.....eeevvesevo..f Nov. 159|Dec, '55|Feb. '51|Jan, '48{Mar, '37|Mar., '29{Nov. '25|Mar, '23|Apr. 120
24. New orders, machinery and equipment indus...| July '59|Nov. '56|Feb, '51|Apr. '48 (na) (NA) (NA) (NA) (Na)
29. New building permits, private housing....... Nov. t58|Feb, '55|July '50{Oct. *47 (na) (Na) (NA) (Na) (na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonsgricultural establishments.| Apr. '60[{Mar, '57|June '53|Sep. !'48|Jwly '37|Aug. '29|Jan., !26|June !'23|Jan. '20
43, Unemployment rate, total (inverted)....... ../ Feb. 160|Mar. '57[{July '53|Jan, '48|July '37 (Na) (nNa) (Na) (Na)
47. Industrial production.,....eceeeeeserecercses Jan., '60|Feb, '57|July !'53|July '48|May '37{July '29|Mar, '27|May '23[Feb. '20
49. GNP in current dollars (Q).......... ceeees .| 2ndQ *60|3rdQ '57|2ndQ 153|4thQ '48|3rdQ '37{3rdQ '29] (NSC)|  (NSC) (Na)
50, GNP in 1958 dollars (Q)..eeeeveivieiennanans 1stQ '60|3rdQ '57|2ndQ '53{4thQ '48{3rdaQ '37|3rdQ '29| (NSC) (NsC) (Na)
52, Personal income.,,.......... Cecesctennacene .. (NSC) {Aug. '57|0ct. '53|0ct, '48|June '37|Aug. '29{2ndQ '26|1stQ 124 (NA)
53. Labor income in mining, mfg., constructmn | May '60}Aug. '57|July '53|Aug. '48|May '37|Sep. '29 (NA) (NA) (na)
54, Sales of retail Stores...................... Apr. '60|Aug. '57|Mar. '53 (NSC)|Sep. '37|Sep. '29 (NsC) (NSC)| Juiy 120
NBER LAGGING INDICATORS
61l. Business expenditures, new plant and equip..| 2ndQ '60}3rdQ '57(3rdQ '53|4thQ '48|3rdQ '37}2ndQ '29{4thQ '26f2ndQ '23}2ndQ '20
62. Labor cost per unit of output,manufacturing.] Jan. '61l{Mar. '58|Mar. '54|Nov. '48|Dec. *37 (NSC) (N3C)|Oct. '23| Nov. t20
64. Book value of manufacturers' inventories Sep. '60|Sep. '57(Sep. '53|Jan. '49]Cet. '37|Jan. '30 (Na) (Na) (N&)
67. Bank rates on short-term business loans (Q).| 4thQ '59]4thQ '57|4thQ '53|2ndQ '49|3rdQ '32] 3rdQ '29|4thQ '26]3rdQ '23|4thQ '20

for
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NOTE: Specific trough and peak dates are the actual dates when individual series reached a trough or peak as distinguished
from reference dates which are those dates designated as the trough or peak of business activity as a whole.
selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

NA Not avalleble. NSC No specific cyele corresponding to reference date.
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This table shows,



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

Part 1.—~Average Percentage Changes

I/C | Average duration of run
: Period — = = = for (ADR)
Monthly series covered CI I C 1/C MCD MCD
span CI I c MCD
NBER LEADING INDICATORS
1. Avg. vorkweek, prod. workers, mfg.....|Jan.'53-June'66| .47 | .41 | .18 | 2.30 31 .76 | 2.21 | 1.40 {10.73 | 4.18
2. Accesslon rate, manufacturing.........|Jan.'53-June'66| 4.62 | 4.38 | 1.42 | 3.04 41 .79 ] 2.20 1 1.50 |11.50 | 3.76
30. Nonagri. placements, all industries...Jan.'53-Sep.'65 1,83 | 1.34 | 1.09 | 1.23 2 631 2.2 152 | 7.24 1 3.97
3. Layoff rate, manufacturing.......... -+|Jan.'53-June'66! 8.75 | 7.96' | 3.23 | 2.47 3| .76 | 2.27 | 1.53 |10.73 | 4.82
4, Temporary layoff", all industries...... Jen. '53-Sep, '65|17.13 [16.59 | 3.64 | 4.55 5 96 | 1.57 ] 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State
unemployment insurance............ «.|Jan, '53-Sep. '65| 4,95 | 4,38 | 2,17 | 2,02 2 .95 ] 1,69 | 1.42 (12,67 | 3,97
6. New orders, durable goods industries..|Jan.'53-Sep.'65| 3.76 | 3.33 | 1.51 | 2.20 3 .66 | 1,81 | 1.58 | 8.44 | 4.41
24, New orders, mach. and equip. indus....[Jan.'53-Sep.'65| 4.18 | 3.81 | 1.52 | 2.51 3 .88 | 1.83| 1.60 [10.86 | 3.41
9. Construction contracts, commercial
and industrial..........cccccvvnnnn +++|Jan, '53-Sep. '65| 9.30 | 9.17 .97 | 9.41 6 (1) | 1.60 | 1.48 |12.67 | 3.00
+ 10. Contracts and orders, plant and equip.|[Jan,'53-Sep.'65| 4.69 | 4.39 | 1.43 | 3,08 4 .84 | 1.88 | 1,71 | 9.50 | 3.39
7. Private nonfarm housing starts..... ... May '59-Sep.'65{ 7.16 | 7.08 .89 | 7.91 6 (1) | 1.38 | 1.38 {15.20 | 2.63
29. New building permits, private housing.|[Jan.'53-June'66| 3.70 | 3.31 | 1.30 | 2.54 3 .82 | 1.87 | 1.55 {12.38 | 3.06
38, Index of net business formation.......[Jan.'53-Sep.'65] .79 .60 .53 4 1,15 2 .66 | 2,71 | 1.63 | 6.61 | 4,08
13, New business incorporations........ ..oJan. '53-Sep. '65) 2,49 | 2.18 | 1.00 | 2,18 3 .78 1 1,92 | 1.63 | 7.24 ] 3.19
14, Liabilities of business failures......|Jan.'53-Sep.'65|18.74 [18.24 | 1.70 {10.72 6 (3) | 1.49 | 1.39 | 8.94 | 2.23
15. Large business failures............ «++)Jan. '53-Sep. '65|12.31 j12.12 | 1.54 | 7.84 6 (*) | .55 | 1.46 |11.69 | 2.58
17. Ratio, pI.‘ice to unit labor cost, mfg..yan, '53-Se1;. 65| .51 42 .23 | 1.83 3 81 ] 2.4 | 160} 7.27 | 4.21
19, Stock prices, 500 common stocks.......[Jan.'53-Sep.'65| 2.49 | 1.68 | 1.64 | 1.02 2 57| 2.37 | 1.581 9.50 | 3.97
37, Purchased materials, percent reportinq
higher inventories....ieeeeeecenss coofJan, '53-Sep. '65| 6,46 | 5.24 | 2.84 | 1.85 3 76 | 2,37 | 1.62 7.60 3.57
26. Buying policy production materials,
commitments 60 days or longer........ Jan.'53-Sep. '65| 5.27 | 4.77 | 1.98 | 2,41 3| 77| 1.88 | 1.63| 8.94 | 3,49
32. Vendor performance, percent reporting
slower deliveries................. .-Jan, '53-Sep. '65| 7.47 | 5.79 | 4.00 | 1.45 2 .95 | 3,17 | 1.85| 8,94 | 3.77
23, Industrial materials prices........ «.Jan, '53-Sep, '65| 1.31 | 1.04 73] 141 2 .99 | 2,49 | 2.11 (11,69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri. establishments..|Jan.'!53-June'é66 31 14 .27 .52 1 .52 5,19 | 1.50 |17.89 5.19
42, Total nonagricultural employment......Jan,'53-Dec.'65 .36 .30 .20 | 1.50 2 .80 | 2.01| 1.60|25.83 | 3.42
43, Unemployment rate, total........... ..wJan, '53-Dec.'65{ 3,92 | 3,04 [ 2.19 | 1,39 2 72 | 2.54 | 1,60 | 8.16 | 3.95
40, Unemployment rate, married males...... Nov, '54-Dec. '65[ 5.39 | 4.55 | 2.66 | 1.71 2 Ol | 3,41 156 7.82 | 4.00
45, Average weekly insured unemployment
rate, State.........coeivvennnnn. «++{gan, 153-8ep. 65| 4.19 | 2.19 | 3.29 67 1 671 4.90| 1.75| 7.60 | 4
46, Help-wanted advertising............... Jan. '53-Sep. '65| 3.00 | 1.87 | 2.30 .81 1 81| 3.10| 1.39] 8.94 | 3.10
47, Industrial production.............. <+ +|Jan, 153-Sep. 165 1,02 54, 76 71 1 7l 362 ] 1.67 1
51, Bank debits, all SMSA's except N.Y....Jan.'53-Sep.'65| 1.57 | 1.50 | .64 | 2.34 3| .58 | 1.65 1:58 3(35:28 2;25
52. Personal income........ e ieeeiean «os|Jan, '53-June'66| .53 .27 .46 .58 1 .58 | 4.88 | 1.56 |23.00 | 4.88
53. Labor income in mining, mfg., constr..|Jan.'53-June’ 66 .84 .50 .64 .78 1 .78 2.93 1.56 |14.64 | 2.93
54, Sales of retail stores.............. .o[Jan, '53-Sep. '65| .97 .83 44 11,88 3 .70 | 2.08 | 1.57 [15.20 | 4.84
55. Wholesale prices except farm products
and foods...... [P Ceeeneeaan .« oofJan, *53-Sep. '65 .16 .09 .13 .71 1 .71 | 3,90 | 1.54 | 8.00 3.90
NBER LAGGING INDICATORS
62, Labor cost per unit of output, mfg....[Jan, '53-Sep.'65 .51 .37 30 | 1.26 2 72 | R.54 | 1.57 | 7.86 | 3.81
&4, Book value of mfrs,' inventories......[Jan.!53-Sep.'65| .53 .19 .49 .38 1 .38 110,13 | 1.63 | 21,71 |10.13
65, Book value of manufacturers' inven-
tories of finished goodsS........... . JJan, '53-Sep. '65] .56 .33 .51 .65 1 .65 | 8,941 1,49 113,82 | 8.94
66, Consumer installment debt......... «+.o|Jan, '53-Sep, '65 .84 11 .82 14 1 .14 111,69 1,63 | 21,71 |11.69
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public..:....Jen,!53-Sep.'65| 4.42 | 4.25 .82 | 5.16 6 (}) | 1.57 | 1.45| 8.00 | 2.58
83, Federal cash receipts from publiec.,...|Jan, '55-Dec.'64| 3,87 | 3.80 .60 | 6,37 6 (&) 1.59 | 1.43 14,87 | 3.35
90, Defense Dept. oblig., procurement.....Jan,'56-Sep,'65(27.42 [27.34 | 2.16 |12.68 6 (*) 1.43 1 1.43 | 8.92 | 2.02
91, Defense Department obligations, total.Jul.'53-Sep.'65|13.86 |13.59 | 1.26 |[10.77 6 () ] 1.40 | 1.42 | 6.64 | 2.07
92, Military contract awards in U.S.......Jen,'53-Sep.'65(24.51 [24.35 | 2.94 | 8,28 6 (Y1) ] 1.63 | 1.57 | 8.44 | 2.83
99, New orders, defense products....... ...\Jen. 153-Sep. '65{22,53 |{22.53 | 1.92 |11.72 6 () | 1.57 | 1.48 | 9.50 | 2.53
114. Treasury bill rate......occvvveunens .|Jan. '53-Sep.'65) 6.70 | 5.00 | 4.46 | 1,12 2 73 2.53 | 1.77 | 6.61 3.68
115, Treasury bond yields........ccc.... ...JJJan, '53-Sep. '65] 1.65 1.31 .93 1 1.41 2 98| 2,76 | 2,00 | 8.00 | 3.68
116. Corporate bond yieldS......oeeuveeoosss Fan, '59-June'66] 1,58 | 1.31 .82 | 1.60 3 74 | 2,54 1.85(12.71 | 3.78
117. Municipal bond yields............. ... J|Jan, '53-8ep. '65] 2.46 | 2.08 | 1.10 | 1.90 3 .87 | 2.58 | 1.88| 8.00 | 3.66
118. Mortgage yieldS..iiessvesoensrancans «JJul, '61-Sep. '65 11 .07 L1 .65 1 .65 110,00 | 1.92 5.56 {10.00
See footnotes at end of table.
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Appendix C.~AVERAGE CHANGES ANv RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continved

Part 1,~Average Percentage Changes—Continued

f/b‘ Average d\ixration of run
. Period = = = | = for ADR)
Monthly series covered I I c 1/C | MoD MCD
span cI I C MCD
OTHER SELECTED U.S. SERIES—Con,
86, Exports, excluding military aid.......|Jan.'53-Oct.'64 3.81 | 3.56 9% | 3.77 4 91| 1.78| 1.66] 14.10| 4.06
87. General imports eeiraerees an.'53-0ct. '64 3.04 | 2.87 .80 | 3.59 4 86| 1,83! 1.,62]10.85| 3.54
8l. Consumer prices..... teaereestaaaaeessatdan, '53=8ep. 165 .15 .09 .13 .69 1 69| 5.63| 1.54|16.89| 5.63
9%, Construction contracts, value......... Jan,'53-Sep, '65| 6.64 | 6.38 | 1.55 | 4.12 5 .87 1.55| 1.52| 8.00| 3.15
96, Unfilled orders, durable goods indus..|Jan,'53-Sep.'65 1.45 .54 1 1.28 42 1 42| 5.63( 1.57]10.86] 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada..... [P cesescecaccssssaa|dan. '53-8ep.'65 .93 .82 .52 ~1.58 2 79| 3.38| 1.52) 21.71| 4.87
122, United Kingdom,....ovevvveeecenness.o.|dan.'53=-Sep.'65 1.08 | 1.02 A2} 2.41 3 .86 2.58| 1.48( 10.13| 5.17
121, OECD European countries,..............|Jan.'53-Sep.'65] .86 77 49 | 1.55 2 .87] 3.62] 1,73]25.33} 5.81
125, West Cermany.......oeeeeeeus veeessesso|dan,'53=8ep, 165 1,51 | 1.33 .66 | 2.02 3 64 2.71| 1.62) 19.00| 5.00
126, FranCe...ccvveeeeaannorcaaansnnneesss.jdan, 53-Sep.'65 1.45 | 1.38 .62 | 2.24 3 .84 2.67| 1.45] 16.89} 6.00
127, Ttalye.eeenieinnnenionnenceennaennnnn Jan, '53=Sep. '65 1.50 | 1.40 .72 | 1.96 3 .67 2.49] 1.69|16.89| 4.84
128, Jap&N,.vcienereeionsrennanans veese.|Jan, '53-8ep.'65 1.73 | 1.23 | 1.22 | 1.01 2 71 3,381 1.37]13.82] s5.21
T/E Average duration of run
: Period = = = = for (ADR)
Quarterly series covered cI il C I/c1 QD QeD
span CI I C QCD
NBER LEADING INDICATORS
11, New capital appropriations, mfg,......[ IQ'53-IIIQ'65( 10.36 | 4.70 | 7.69 .61 1 L6l 2.94) 1.32) 3.33} 2.94
16, Corporate profits after taxes.........| IQ'53-IQ"66 5,56 | 2.95 | 4.26 .69 1 69| 3,06} 1.27| 5.20| 3.06
18. Profits per dollar of sales, mfg......| IQ'53-IIIQ'65| 6.03 | 3.59 | 3.80 .95 1 95| 2.38( 1.35{ 4.17| 2.38
22. Ratio, profits to income originating,
corporate, all industries............| IQ'53-IQ'66 4,18 | 2.69 | 2.99 .90 1 90| 2.36) 1.30! 6.50) 2.36
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars....eeecscseevssse.| IQ'53-IQ'66 1.28 .35 | 1.14 .31 1 W31 3,47 1.33| 5.78( 3.47
49, GNP in current dollars................| IQ'53-IQ'66 1.54 341 1.45 .24 1 24| 5.78) 1.33] 7.43| 5.78
57. Final $8leS...svveesesnnnsvesnscessass| IQ'53-1Q'66 1.37 .30 | 1.32 .23 1 .23} 10.40( 1.21| 10.40| 10.40
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
equipment......... ceeeeees| IQYS3-IIIQ'65| 3.21 771 2.99 .26 1 26| 5.56( 1.47| 5.56} 5.56
68, Labor cost per dollar of real cor-
porate GNP.......cevvvininnnannnse..] IQ'53-IQ'66 .82 .42 .64 .65 1 .65| 3.06] 1.21] 4.00| 3.06
67. Bank rates on short-term business
LOBNS. et viveervenrreeencaseeananses] IQ'53-ITIQ'65] 1,99 .96 | 1.80 .54 1 .54 2.38| 1.47| 3.33] 2.38
OTHER SEIECTED U.S, SERIES
110, Total private borrowing............... IQ'53-ITIQ'65 | 10.70 | 6.58 | 7.70 .85 1 85 R.411 1.15] 3.79) 2.41
111. Corporate gross savings...............| IQ'53-IIIQ'65 | 4.11 | 2.05 | 3.15 .65 1 B51 R.4AL| 1.23) 442 2.4
97. Backlog of capital appro,, mfg........ IQ'53-ITIQ'65| 6.63 | 1.20 | 6.38 | .19 1{ .19] 4.17] 1.32] 8.33) 4.17
INot computed for series when MCD is "6" or more. component, a smooth, flexible moving average of the seasonally
ad justed series.
The following are brief definitions of the measures shown "MCD" (months for eyclical dominance) provides an estimate

in this table.
tronic Computers and Business

issued as

More complete explanations appear in Elec-
Indicators, by Julius Shiskin,
Occasional Paper 57 by the National Bureau of Eco-

nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957.

nﬁn’
percentage change,
adjusted series.
obtained by dividing the cyclical component into the
is the same for the cyclical

ally
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in the

is the average month-to-month (or quarter-to-quarter)
seasonally
"I" is the same for the irregular component,
season-

of the appropriate time
movements in a monthly series.

span over whlch to observe cyclical
It is small for smooth series
and large for Iirregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb.-
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., ete.), up to
5-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 (with-
out regard to sign) in the cyclical component is larger then
the average percentage change (without regard to sign) in the



irregular component, and remains so, Thus, it indicates the curve is a moving average (with the number of terms equal to
point at which fluctuations in the seasonally adjusted series MCD) of the seasonally adjusted series.
become dominated by cyclical rather than irregular movements,

Since changes are not computed for spans greater than 5months, A comparison of these measures of ADR with the expected ADR
all series with an MCD greater than "5" are shown as "é", of a random series gives an indication of whether the changes
Similarly, "QCD" provides an estimate of the appropriate time approximate those of a random series. Over l-month intervals

span over which to observe cyclical movements in quarterly in a random series, the expected value of the ADR is 1.5. The
series, It is the shortest span (in quarters) for which the actual value of ADR falls between 1.36 and 1,75 about 95 per-

average percentage change (without regard to sign) in the cy- cent of the time., Over l-month intervals in a moving average
clical component is larger than the average percentage change (MCD) of a rendom series, the expected value of ADR is 2.0.
(without regard to sign) in the irregular component, and re- For example, the ADR of CI is 1.65 for the series on bank
mains so, debits, all SMSA's except New York (series 51), This indicates

_ that l-month changes in the seasonally adjusted series, on the

"I/- " is a measure of the relative smoothness(small values) average, reverse sign about as often as expected in a ran-
or irregularity (large values) of the seasonally adjusted se- dom series, The ADR measures shown 1in the next two columns,

ries. For monthly series, it is shown for l-month spans and 1.50 for I and 30.40 for C, suggest that the seasonally ad-
for spans of the period of MCD, When MCD is "6", mno I/(_)_ratio justed series has been successfully separated into an essen-

is shown for the MCD period. For quarterly series, 1/C is tially random component and a cyclical (nonrandom) component.
shown for l-quarter spans and QCD spans, Finally, ADR is 4.29 for the MCD moving average. This indi-
~ cates that a 3-month moving average of the seasonally adjusted

"Average Duration of Run" (ADR) is another measure of series (3 months being the MCD span) reverses direction, on
smoothness and 1s equal to the average number of consecutive the average, about every 4 months. The increase in the ADR
monthly changes in the same direction in any series of obser- from 1.65 for CI to 4.29 for the MCD moving average indicates
vations., When there is no change between 2 months, a change that, for this series, month-to-month changes in the MCD moving
in the same direction as the preceding change is assumed. The average usually reflect the underlying cyclical trend movements

ADR is shown for the seasonally adjusted series CI, irregular of the series, whereas the month~to-month changes in the sea-
component I, cyclical component C, and the MCD curve, The MCD sonally adjusted series usually do not.

Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—Continued
Part 2.—-Average Unit Changes

1/c | Average duration of

Period Unit of = for run (ADR)

covered measure MCD
spanf CI | I C |MCD

Monthly series

31. Change in book value, manufacturing
and trade inventories................|Jan,'53-Sep.'65|Ann, rate,

bil. dol.. "3.68 3.58 ST | 487 11.51{1.43(9.06 2.65

A%
\O
[

20, Change in book value of manufacturers'

inventories of materials, supplies...[Jan,'53-Sep.'65})....do.....|] 1.51| 1.44 .2914.97| 6| () p.e7 h..50 6.08 | 3.00
25, Change in unfilled orders, dur, goods.|Jan.'53-Sep.'65|Bil, dol... .48 46 A3 13,51 4 980,69 |L.62 [ 7.60] 3.10
84, Federal cash surplus or deficit.......|Jan,'55-Dec,'64|Ann, rate,
bil, dol..| 4.34| 4.22 821516 5) 98L.59L.43]7.44]2.74
93, Free reServesS....uueeeceseencesnnseses]|dan, '53-Sep,'65[Mil, dol...| 98.01| 78.89| 46.86| 1.68| 3| .68 R.03 |L.60 [10.13 | 3.49
85. Change in money SUPPly....ceeceeess-o.|dan.'53-Sep.'65|Ann, rate, .
percemt...| 3.15| 3.,17] .33} 9.61| 6] () [1.39]1.39]10.87{ 2.47
98. Change, money supply and time deposits| Jan.'53-Sep.'65 ....d0.....] 2.56| 2.58 29 8.91] 6 () l.42)1.37]10.87 2.59
112. Change in business loans..............|Aug,'59-Sep.'65| Ann. rate,
bil, dol..| 1.39| 1,35 351 3.87| 5| .95[1.62[1.55]|6.64[ 2.56
113. Change in consumer installment debt...|Jan.'53-Sep.!'65]....do..... .87 79 W31§2.56 3) .92 .65 (.49 110.13{ 3.13
88, Merchandise trade balance,.......... o1 Tan, '53-Jun. 162 Mil, dol...} 58.44| 55.87) 17.28] 3.23] 3] .97 [.821.61 |9.42] 2.64
I/C |Average duration of
Quarterly series 1;2‘1;;2: 4 g;‘;:ugg cI I ¢ | I/ |qo ggg run (ADR)
' span] CI | I c |qcp

21. Change in business inventories, all
INdUSErieS.cctsseeessnnnsensnceecases IQ'53-1IQ'66 Ann. rate,
bil. dol.. 2.28  1.43] 1.37{ 1.04 2| .48[1.73{1.37| 4.00] 2.83
95. Balance, Fed. income and product acct.| IQ'53-IQ'66 vee.d0.....| 2,500 1.37| 1.8k .76f 1| .76|2.17(1.37| 3.71| 2.17
89. U.S. balance of payments: .
a, Liquidity balance basis..........| IQ'53-IIIQ'65 |Mil. dol...}340.64 225,64] 216.94] 1.04| 2f .45|1.67|1.25( 3.13| 2.72
b. Official settlements basis.......| IQ'60-IQ'66 vee.do.....1492,17 302.66/286.13] 1.06f 2| .55|2.00[1.41| 2.67]| 2.56

INot computed for series when MCD is "6" or more, the same unit of measure as the series itself., "C" is the same
for the cyclical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular

The measures in the above table are computed by an additive component, which is determined by subtracting the cyclical com-

method to avoid__the distortion caused by zero and negative ponent from the seasonally adjusted series.
data. Thus, "CI" is the average month-to-month (or quarter- ‘
to-quarter) change in the seasonally adjusted series. This All other measures shown above have the same meaning as in

average is computed without regard to sign and is expressed in part 1.
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Appendix D.—CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (NOV.1965 TO DEC. 1966)

1965 1966

Series

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

4, Temporary layoff, all industries.....| 89.9| 92.0]156.7]112.6( 86.1| 92.6| 73.3| 81.9|113.0|140.4| 73.1| 86.1| 92.5| 92.0
5. Average weekly initial claims, State

unemployment insurance..............} 104.5| 138.5]147.0(108.0| 92.9] 91.8| 81.1] 82.6{105.2| 84.5{ 76.7] 88.0|103.6|138.5.
13. New business incorporations.........| 86.9| 107.0(111.6 92.8|116.5]101.6[102.6]105.2] 91.9| 99.5| 93.3| 93.5| 86.9(107.0
14, Liabilities of business failures...,. 107.6] 76.2| 92.4]101,0}104,8/103,0]104.3{111.1}111.2{110,1| 94.8| 88.4{100.7| 76.2

15. Large business failures.............s| 95.0] 83.7(110,2{114.1[111.8|106.7|100.8{101.6| 85,7]100,2| 94.3| 96.6| 93.8! 83.7
18. Profits per dollar of sales, mfg.2.,.] 100.5 ool o] 9630 Lo Lauf106.2] L] LLu] 9700 LLo] ... |200.5] ...
30, Nonagri. placements, all industriesl,| 97.6| 82.1) 79.3| 76.7| 92.8/102,1/110.7/109.8(101.3|114.0|121.6|111,0| 98.4| 82.1

37, Purchased materials, percent report- ‘
ing higher inventories..............| 88.6| 92.6{104.4{109.7|106.1|114,2(108.9|101.6f 97.4| 93.2| 95.0{ 87.9] 88.4| 92.6

55. Wholesale prices except farm prod-

ucts and foods...... tesesessaresnees] 100.0} 100.1}100.1(100,.0{100.0(100.0| 99.9| 99.9] 99.9]| 99.9| 99.8|100.0|100.0(100.1
81, CONSUMEY PriCeS.....covesssessesssess 100,0] 100.0§100,0} 99.9| 99.9] 99.9| 99.8} 99.9]100.2}100.0]100,0|100.1|100.0}100.0
82, Federal cash payments to publicl.,...| 101.4] 105.8| 91.4| 94.4| 9.1} 97.8|100.3|104.7] 94.5|118.3] 97.4[104.0] 98.7[102.1
83. Federal cash receipts from public?... 165. 655, 1 2964.)1315, [2258. |-1689,|1897. [4431. |-4573.|1313. |2181. }-4969.] 165.] 655.

90. Defense Dept. oblig., ;p;c-om::(-emen‘[;,,,,I 96.4| 99.2| 82,8| 83,4 99.2| 95.6| 95.7|179.0| 87.8] 87.6| 92.7| 99.9| 96.4| 99.2
91. Defense Dept. obligations, total.....| 91L.7| 96.1| 9%.4| 82.0| 97.5{ 96.1| 91.4|142.2{112,6| 95.3| 99.4{100.7| 91.7} 96.1
92. Militery contract awards in U.S......| 85,4 90.5| 95.5| 87.2|113.8| 84,3| 90,1{174.7| 77.5| 94.4|109.3| 96.3| 85.4} 90.5
112, Change in business loans*............J 101,3|101.3[100.4| 99.5[100.5[{100.5100.2| 99.8] 99.1{ 98.7| 99.4| 99.7{100.7{101.3
128, Japan, industrial production index...f 98.8[ 102.3| 94.0{100,7[108.2| 99.4| 99.9[100.6] 99.9} 96.0| 99.811.00,0| 98.8|102.3

Digitized for FR.
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NOTE: These data are not published by the source agency in seagonally 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. Sea-
sonally adjusted data prepared by the source agency will be substituted whenever they are published. For a description of the
method used to compute these factors, see Bureau of the Census Technical Paper No, 15, The X-11 Variant of the Census Method II
Seasonal Adjustment Program. ’

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

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

3These quantities, in millions of dollars, are to be subtracted from the original monthly data to yield the monthly season-
ally adjusted data. They were computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment
program,

gFactors apply to total series before month-to-month changes are computed.

ER
uiSfed.org/
e Bank of St. Louis



Appendix 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- 47, Index | 50. GNP [ 49. GNP | 51, Bank | 52. Per- | 54. Sales
Reference peak to ployees of indus- | in 1958 | in cur- | debits, sonal of retail [ Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc~ (Q? dollars | SMSA'g peak to peak trough
tablish- | tion ()t except trough
ments New York
Jan. 1920-July 1921......... (Na) -31.6 (NA) | -19.7 -22.5 -21.9 -4.3 2+7.9 4.0 211.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 ~3.1 0.0 -1.9 2+2.3 232 5.5
Oct. 1926-Nov. 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 2+2.2 %1.9 2.1
Aug. 1929-Mar. 1933......... -31.6 -51.8 -28.0 -49.6 -61,9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938......... -10.4 =31.7 -8.9 -11.9 ~16.5 -10.9 -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 -3L.4 (NA){ 10,9 -1.0 4.0 +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949,........ -5.1 -8.5 -1.6 -3.4 -4.0 4.7 -0.5 +4.1 33,8 7.9
July 1953-Aug. 1954°........ =3.4 . =9.1 -2.2 -0.8 +1,6 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 =14.1 =3.4 -1.8 -3.1 +0.2 -2.4 +3.2 4.2 7.4
May 1960-Feb. 1961l......... -1.9 =5.7 =l.4 -0.2 +2.4% +0,9 -2.7 +1.6 5.2 6.8
Median: ©
All contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 -2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions..... -6.5 -16.0 -2.1 -2.8 -3.6 -2.% -2.6 +3,6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4% 4.0 7.1
Percent change: Reference trough to reference peak 43. Unemployment rate, total
Expansions: 41, Em- 47, Index | 50, GNP | 49. GNP | 51. Bank | 52. Per- | 54, Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, { Rate at | Rate at
agri. es- | produc- (Q)? dollars | SMSA's trough trough peak
tablish- | tion (1 except to peak
ments New York
July 1921-May 1923......... (NA) +64,2 (Na) | +25.1 +23,5 +29.6 +15.7 2.8.7 211.9 23,2
July 1924-Oct. 1926......... (NA) +30.4 | +12.4| +14.7 +18.9 +13.2 49.9 23,6 35,5 1.9
Nov. 1927-Aug. 1929........ . (Na) +24.11 +12,6| +13.3 +20.4 +12.2 43.6 2.0.9 24| *?33.2
Mar. 1933-May 1937......... +40.,2 +119,9 +42.1 +73.9 +78.4 +76.3 +69.2 -14.2 25.4 11.2
June 1938-Feb. 1945%,....... +45.,9 +183.3 (NA) +1.69.6 +131.7 +157.3 +105.4 ~18.9 20.0 1.1
Oct. 1945-Nov. 1948......... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°.,...... +17.8 +50.0 +28.8 +44.,1 +49,3 +41.4 +25.6 -5.3 7.9 2.6
Aug. 1954~July 1957..000uuns +8.9 +19.7 +11.8 +22.4 +28.6 +22,1 +20.3 -1.9 6.1 4.2
Apr. 1958-May 1960......... +6.9 +25.2 +11.4 +15,1 +21.2 +13.3 +11.9 -2.2 7.4 5.2
Median: &
All expansionS........... . +17.5 +35.2 +12.3 +27.5 +33.8 +26.7 +20.5 -3.7 7.1 3.3
Excluding wartime expan-—
sions.....ceu... +13.0 +26.6 +12.1 +20.9 +24 .4 +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945... +13.0 +23.6 +11.6 +28.6 +39,0 +25.3 +23.0 -2.0 6.8 3.9

NOTE: For series with a "months for cyclical dominance" (MCD) of “i" or "2" (series 41, 43, 47, and 52), the figure for the
reference peak (trough) month is used as the base. For series with an MCD of "3" or more (series 51 and 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.

NA Not available.

IThe most recent quarterly reference dates are as follows: 2d quarter 1958 (trough); 2d quarter 1960 (peak); and 1lst quarter
1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.

Based 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.

’Korean War contraction or expansion period.

SThe median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inc.
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INDEX
SERIES FINDING GUIDE

(Page Numbers)

(See table of contents at front of book for chart, table, and appendix titles)

Economic Process Group Timing]  Charts Tables Appendixes
and. Series classi- F ) 8
(See compleg; ctll(t:;sv :rn)d sources on ftli%an 1203102134 5 6l 7!18lcl.olE
Page Issue Page | Issue

I. EMPLOYMENT AND UNEMPLOYMENT

1. Avg. workweek, production workers, mfg.. | L |10 |. 8 |24]..| .. |62 |63]|66 |67 .. .. | 72 |Sept. '66] ..

2. Accession rate, manufacturing eseceeeee | L |10 8l124|..| .. |62|63].. |67 .. ]|.. | 72 [Sept. '66| ..

46. Help-wanted advettlsmg ............ .1 C J15]. 1 8128..0 .. oo ]-. |67 (.. }.. |%66 |Feb. 164} ..
30. Nonagricultural placements, all mdus. . L jwol..|. 8124 oo |ee}e- .. |67 |70 .. [*66 |Oct. 1'63] ..
41. Employees in nonagri. establishments. . C 15 50| 81428|.. | .. |62 |63 |66 |67 |.. |71 | 72 |[Sept. '66] ..
42. Total nonagricultural employment....... C |15 8128 1.0 | oo oo |67 [0 | 71 |Feb. 166] ..

3. Layoff rate, manufacturing............ L. |10 8 (24 |ee | .. |62]63].. {67 ].. .. | 72 [Sept. t66] ..

4. Temporary layoff, all industries........ L 0] 8l24.e | oo oo }fea .. |67 |70 ].. |*66 |Nov. '63| ..

5. Initial claims, State unemploy. insurance . | L 10 824 s | vo foo oo ]ea |67 |70 | | %66 [July '63] ..
45. Avg. weekly insured unemploy. rate, State. [ C 15 .. .. 8128 0] oo oo o). |67 ). | |%66 [Mar. '64] ..
43. Unemployment rate, total ............. C Jas|.. |59 &8|28}..| .. [62(63|66 |67 |.. |71 | 71 |Feb. ‘'es| ..
40. Unemployment rate, married males. -...... C s 8128 1 v | wo oo loofou |67 |er |oe | 71 |Feb. '66| ..

1. PRODUCTION, INCOME AND TRADE
49, GNP in current dollars-eecceeococensns C 16 60| 8129 ¢.. .. |62]63 |66 (68 |.. {71 | 71 [Aug. '65] ..
50. GNP in. 1958 dollars....... RN ¢ [6(|-- (60| 8]|29]..| .. |62]|63])66168 .. |71l 72 |July '66
47. Industrial production . ......ceeuuen.s ¢ |16 59| 8)128)..| .. [62[63]|66 167 |.. 71| 70 |Sept. '64 .. ..
52. Personal iNCOMe .+ ....vueeurnnnnnss ¢ |\7f--|--|8]|2|..| -- |62]63]|66 |67 .. 71| 72 |Aug. '65] .. ..
53. Labor income in mining, mfg., “constr. ... ¢ 127 |f--| 8|2 -] -c |eo |- |66 |67 [+ ]-c | 72 |Aug. 65 .. .
54, Sales of retail stores . ...... cereaaes ¢ P71 8129 | .. (62]63]66 |67 (.. |71 72 lhpr. 66| ..
57. Final SAleS .. eeeeveeecnsessanss c |16 |. 8129 | oo | oo i f.o oo 168 ) |.. | 72 |Aug. 65| ..
51. Bank debits, all SMSA's except N Y. c 17 8129 {.. .. |62 163 .. |67 |.. {71 | 72 |Mar. '65] ..
lil. FIXED CAPITAL INVESTMENT

29. New building permits, private housing.... | L J11 8l251.. | .. [6263]66 )67 .. (.. | 74 [June '65 ..

7. Private nonfarm housing starts . . ....... L j11 -1 8125].. . (62|63 ].. |67 .. |oc | 74 |Tuly 65 ..
38. Index of net business formation ........ L 2. (-~ 8f=5]-. ee oo ). {67 |0 d.o | 74 | June '65( ..
13. New business incorporations «......... L J21.. 8125 | .. 62 |63 166 167 |70 }.. | %66 JAug. '63]| ..

6. New orders, durable goods industries .... | L 11 f.. 8l1241.. ] .. |62 (63 ].. |67 |.. [«o | 65 [May 64| .. .
24. New orders, mach. and equip. industries.. | L |11 [.. |58 | 8 124].. | .. |62 |63]66 (67 |.. |.. |*66 |Dec. '63} .. .-
94. Construction contracts, value ....... . T -~ B O B b A e R R R L A T Y N RN

9. Construction contracts, comm. and mdus L J11 .. 8125{.. | .. |62 6366 [67 |.c jou] .. .

10. Contracts and orders, plant and eqmpment L 11 B - B -3 PO PO P I BT L/ R e ey 1

11. New capital approprlatlons mg.e.o-... . L ji1 8125 e | wo oo oo .- |68 o [oo | 68 [Nov. €4 ..

61. Bus. expenditures, new plant and equ|p Lg 18 601 9 |30].. .. 62 |63 |66 (68 [.. |.. 65 June ;64 . ..
111. Corporate gross savings. . ... P u |20 9032 .. o |eefe- |- |68 - oo | 74 |Nov. '66] 73 |July '64
96. Unfilled orders, durable goods industries . | U |22 9 (34 .| o fee e ].. |68 |oa | 66 |June '64f .. ..
97. Backlog of capital appropriations, mfg ... | U |22 s3] | o0 oo fe feo |68 ..}l | 68 {Nov. 64 .,

IV. INVENTORIES

25. Change in unfilled orders, durable goods L. |14 8 127 . ol |69 | |u. | %66 [Dec. '63| .. ..
21. Change in business inventories (GNP) L 14 |.. |-- f 8126 et oo oo fead.c |69 1ec .. | 7L [Aug. 65| .. ..
31. Change, mfg. and trade inventories. . L |14 ]. .leqjer..f o0 oo {0 o | 72 |Nov. 66

64. Manufacturers' inventories, total........ Lg |18l..|]e0f 9 I30|.. | .. |62]|63]66 (67 |.. .. | 66 |June '64 ..

20. Change mtis. and supplles inventories., . L 14 |. gl27t.. | oo oo |-t |60 |ee .| 64 |TJune '64] ..

65. Mfrs.’ inventories, finished goods....... Lg |18 9 1301.. . ol bl o le7 e les | 66 | TJune 164 ..

37. Purchased, materi.als, higher inventories.., | L 14 gl27t.e. | oo ool fo. |67 |70 .. | %68 |June '63] ..

26. Buying policy, production materials ..... L |14 glov ool o0 oo o] {67 )ee |oo | 65 (June '64] ..

32. Vendor performance, slower deliveries ... | L (14 gla27..| oo oo fee]--|67.-].. |%66 |Mar. ‘64] ..

V. PRICES, COSTS AND PROFITS

23. Industrial materials prices .. :v..ovenns L |14 .. |58 8 |27}..| .. |62|63]66 |67 |.. .. |¥66 |Jan. '64 .,

19. Stock prices, 500 common stocks ....... L j13|.. (58| 8|26|.. | .. |62 |63}66 |67 |.. .. | 66 |ADr. '64| ..

55. Wholesale prices exc. farm prod. and foods | C |17 j.. |59 | 8 |29 [.. | .. |62 63 ].. |67 |70 |.. | €9 [|Aug. ‘64l ..

81. CONSUMET PFiCeS «.vevevenesossnnnss U 2 (.. ]..19213]. e oo b ] |68 |70].. | 70 |Aug. ‘64| ..

62. Labor cost per unit of output, mfg ....... Lg |18j..lex 9 |30]..| .. |62 |63 |66 |67 |.. }.. | 72 [Nov. teg .. ..
68. Labor cost per dotlar of real corp. GNP... | Lg |18 |.. |.. } 9 [30]|.. ] «» {ec}ec]-- 168 ].. foe | 73 |Oct. '65] .. ..
16. Corporate profits after taxes........... L ji3f|..].. | 8}26]. .. l6e2]63).. (68 ]..]..) 71 |Aue. '65] .. ..
17. Ratio, price to unit labor cost, mfg. ..... L j3|.. |58 8|26|..| .. |62163]66 67 {.o |.. | 72 |Nov. 166| .. .o
18. Profits per dollar of sales, mfg......... L 13|..]..18l26].. .. |..]..]..168170]|..] 64 |[June ‘64| .. ..
22. Profits to income originating, corporate. .. | L jJ13 .. f.. 1 81l26i.. ) .. .. l.. bt 1ed ). 1., | 74 Jsept. 165 ..

L = leading, C = roughly coincident, Lg = lagging, U = unclassified {includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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SERIES FINDING GUIDE—Continued

(Page Numbers)
(See table of contents at front of book for chart, table, and appendix tities)

Economic Process Group Timing Tables Appendixes
and Series classi-
(See complete titles and sources on fica- 3 2 5 |6 8l e F G
back cover) tion
Page Issue Page | Issue
Vi. MONEY AND CREDIT
85. Change in money supply . .ocvvveennn.. U .| 9132 RO R . |69 ]. 72 {Nov. '6§
98. Change, money supply and time deposits .. | U 61| 9132 .. |62 .. |69 ]. 73 |Nov. '66
93. Free reserves .......... ceeenennane U .| 9132 eo |oe .. |69 |. 66 |Oct. '64
66. Consumer installmentdebt ............ Lg .. | 9130 . |62 .. |67]. 70 |Aug. 64 .. ..
113. Change, consumer installment debt ... ... ] 9 (33 . o 169 . 71 [July ‘'64 73 [uly '64
112. Change in business loans............. U 9 |32 o e .. |69 71 [July ‘'64 73 [uly '64
110. Total private borrowing .............. u 9 |32 o o .. |68 74 |Nov. '66 73 Quly '64
114. Treasury bill rate...vveenrennnennnns U 9133 I . |67 71 |[July '64 74 Puly '64
115. Treasury bond yields . cooveennnnnnnn U 9 (33 N I .. |67 72 |July '64 T4 Puly '64
116. Corporate bond yields vevevveereennn. U 9 |33 R I .. |67 72 |Aug. '66] 74 fuly 164
117. Municipal bond yields «vocovvennennnn u 9 |33 e e .. |67 72 |July 'e4d 74 Puly ‘e
118. Mortgage yieldS veeeeoeveennveraaans u .. | 9|33 N .. |67 72 |July '64 74 fPuly '64
67.-Bank rates on short-term business loans .. | Lg 61 | 9130 o |62 66 |68 70 |Aug. '64] .. .
14. Liabilities of business failures......... | L .. | 8|25 o |62 .. |67 *66 |Nov. '63 .. .
15. Large business failures ...ooeeeenn.. L 8126 oo | . |67 *66 |Mar. '64 ., .
Vil. FOREIGN TRADE AND PAYMENTS
86. Exports, excluding military aid......... u ..]19(33 co oo .. |68 73 |[Nov. '66] .. ..
87. General imports .. ..oeeeeevcecennces ] .o ] 934 e . .. |68 73 |Nov. té6| .. ..
88. Merchandise trade balance . ........... ] - | 9134 I .. |69 73 |Nov. 'e6| .. .
89. U.S. balance of payments .. .ooeeeeena. | U .. ] 9|3 eo oo .. 169 7% |Juy ‘65| .. .
VINl. FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public....... ] -] 9|32 e |- .. |67 72 |May 'e6] .. .
82. Federal cash payments to public........ U .19 R . |67 72 |May te6] .. ..
84. Federal cash surplus or deficit.........| U o193 R .. |69 72 |May ve6| .. .
95. Balance, Fed. income and prod. account.. | U .. |61 ]| 9|3 . |62 .. |69 72 |Aug. '65 .. .
91. Defense Department obligations, total.... | U wlee 9|2 e e .. |67 70 |Sept. '64 .. .
90. Defense Dept. obligations, procurement... | U e ] 931 O I .. |67 70 |Sept. '64 .. ..
92. Military contract awards in U.S.......... U e fee 92 .. . .. |67 70 |Sept. '64 .. e
99, New orders, defense products.......... i} o] 932 . . .. |67 66 |Oct. '64 .. .o
I1X. INTERNATIONAL COMPARISONS
121. Industrial production, OECD........... ] |35 NP I .. 168 66 |Oct. '64 .. o
122. Industrial production, United Kingdom....| U 35 R N .. |68 67 |Oct. '64 .. ..
123. Industrial production, Canada.......... ] 35 N .. |68 67 |[Oct. '64 .. .
125. Industrial production, West Germany ... .. ] 35 ve | .. |68 67 |Oct. ‘64 .. .
126. Industrial production, France .......... U 35 R .. |68 67 |Oct. '64 .. e
127. Industrial production, ltaly,...e....... U 35 e fae .. |68 68 |[Oct. '64 .. .
128. Industrial production, Japan........... U 35 R N .. |68 68 |Oct. '64 .. .
DIFFUSION INDEXES
D1. Average workweek . oo ...... l-month.. . 467 [eafaa]ee |oo 73 |Sept. '66| .. .
9-month. . . e 46-7 | v faa e foe ] 73 |Sept. '66{ .. .
DS. Initial claims,eeseseennss .. l-month, . . .e 56 e |oe]eefee]-- 73 |May. 165 .. .
9-month. . . e 56 Jeeloe] o]}, 73 |[May '65 .. .e
D6. New orders «oeeeeveueornas 1-month. . . .: .e 46-9 oot lee oo} e 72 |Apr. ‘'65 .. .
9-month. . . .e .e 46-9 | .. A I P 69 |Oct. '64f .. .e
D11- Capital appropriations ...... 1-quarter.. | .. .. .. R P o foetan 73 |Feb. ‘65 .. e
3-quarter. . . .o .o P I oo |ee}e 73 |Feb. 65 .. .o
D19. Stock prices «.vvvvveuves.. 1-month. . . .o . 55 |.. PO I 72 |Apr. ‘65 .. ..
. 9-month. . . .. .e 55 |.. R R 69 |Oct. '64 .. .e
D23. Industrial materials prices . ... 1-month. . . ve .o 48-9 |.. N B 72 |Apr. '65 .. .e
9-month. . . .o . 48-9 |.. R I 73 |Feb. ‘65| .. ..
D34. Profits, mfg. . ovvvvennnnns 1-quarter. . . .. .. SN SR R 69 |0ct. ‘64 .. ..
D35. Net sales, mfrS ...oovvunss 4-quarter. . . .. .e P PO R R 70 |Nov. '64 .. .e
D36. Neworders ........... o« d-quarter. . . .e .o R P O 70 [Nov. 'é4 .. .
D41. Employees in nonagri.establish . 1-month. . .. .o | 44 ]50-3 .. R 73 |Sept. '66] .. .
) ) 6-month. . .e oo | 44 [50-3 .. oo 73 |Sept. '66[ .. .
DA47. Industrial production ........ 1-month.. . .. | 44 ]52-3 .. O 73 |apr. e8] .. ..
) . 6-month. . . o | 44 [52-3 .. vo fee 70 |Oct. '64 .. .
D48. Freight carloadings........ 4-quarter. . .. L145) .. .. A 68-9 | Nov. ‘'64 .. ..
D54. Retail sales ,............. l-month, . .. . | 44 | 48-51] ., oo e 73 |Apr. 65 .. .
) 9-month, . . .. | 44 ] 48-51 O 70 |Oct. 'e4 .. .
D58. Wholesale prices, mfg ..... .. l-month. . .. .. | 44 152-5].. FU 73 |Apr. 65 .. .
6-month. . .. o | 44| 52-5 .. A 73 |Feb. '65 .. .
D61, New plant and equip. expend.. 1-quarter. . . I 22 I . . 69 |Nov. ‘'64 ., .

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons™). *Appendix G.
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LONG TERM ECONOMIC GROWTH

A new Census Bureau report, Long Term Economic Growth, presents

in convenient form, the principal annual time series needed by students
of economic growth. It is intended to simplify the task of analysts in
this field, whatever their explanations of economic growth and standards
for judging performance happen to be, by providing a broad base of
information related to economic growth and relieving those concerned
with theoretical issues and economic policies of a large part of the
laborious task of compiling basic data and making computations from

them.

The new report provides annual data over a long span of years for each
series, often back to 1860. In addition to almost 400 basic time series
and almost 800 component series, the report contains numerous charts,
growth-rate “triangles,” and scatter diagrams to facilitate the summari-
zation, analysis, and interpretation of long-term trends in the U.S,
economy, This compendium is the third phase of the Census Bureau
work on economic fluctuations, which includes the seasonal adjustment

program and the monthly Business Cycle Developments report.

ORDER FORM
MAIL ORDER FORM
WITH PAYMENT TO
Superintendent of Documents
U.S. Government Printing Office
Washington, D.C. 20402
or any U.S. Department of
Commerce Field Office

LONG TERM ECONOMIC GROWTH: 1860-1965

Price per copy $2.75 No. of copies——

METHOD OF PAYMENT (mark one)
{7 Check [J GPO coupons Superintendent of
) Documents Deposit

Account Number

[ Money order [J Charge (fill in account no.)

Total amount $—

FOR USE OF SUPT. DOCS.

Name

Street address

City, State, and ZIP Code

U.S. GOVERNMENT PRINTING OFFICE
DIVISION OF PUBLIC DOCUMENTS
WASHINGTON, D.C. 20402

OFFICIAL BUSINESS

RETURN AFTER 5 DAYS

PLEASE FILL IN MAILING LABEL BELOW

Name

POSTAGE AND
FEES PAID

U.S. GOVERNMENT

Street address

City, State, and ZIP Code

PRINTING OFFICE

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



The numbers assigned to the series are for identification purposes only and do not necessurily reflect series relationships or order.
Dota opply to the whole period except for series deslgnated by “EOM" or "EOQ".
data ore for the end of the quarter. The Roman numeral identifies the economic process group in which o series is listed in the Finding Guide.
The general classification of series follows the approach of the National Bureau of Economic Research.
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25.

26.

29.

30.

. Profits (before taxes) per dollar of sales, all manufacturin

Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

quarterly series.

series listed in group Il.
included in the 1960 NBER list of 26 indicators.

30 NBER LEADING INDICATORS

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

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

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

. Number of persons on temporary loyoff, all industries (M,1).--Department of Labor, Bu-

reav of Labor Statistics; seasonal adjustment by Bureau of the Census

. Average weekly initial claims for unemploymens insurance, State programs (M,l).--De-

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

. Value of manufacturers’ new orders, durable goods industries (M, IIl).--Department of

Commerce, Bureau of the Census

New private nonfarm dwelling units storted (M,I11).--Department of Commerce, Bureau
of the Census

. Construction contracts owarded for commerciol and industrial buildings, floor space

(M10).--F . W. Dodge Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, Inc.

. Controcts and orders for plant and equipment (M, I11).--Department of Commerce, Bureau

of the Census, and F. W. Dodge Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

Newly app ions, 1,000 manvfacturing corporations (Q,IIN).--Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adyusted total

Number of new business incorporations (M,IH1).--Dun and Bradstreet, Inc.; seasonal
?djustment by Bureau of the Census and National Bureau of Economic Research,
nc.

. Current liabilities of business failures (M,VI).--Dun and Bradstreet, Inc.; seasonal

adjustment by Bureau of the Census and National Bureau of Economic Research,
Inc.

Number of business failures with liabilities of $100,000 and over (M,VI).--Dun
and Bradstreet, Inc.; seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc,

. Corporate profits after taxes (Q,V).--Department of Commerce, Office of Business Eco-

nemics

Price per unit of labor cost index--ratio, wholesale prices of manufactured goods in-
dex to index of compensation of employees (sum of wages, salaries, and supple-
ments to wages and salaries) per unit of output (M,V).--Department of Commerce,
Office of Business Economics; Department of Labor, Bureau of Labor Statistics;
and Board of Governors of the Federal Reserve System; wholesale price component
seasonally adjusted by Bureau of the Census

Sen es corporations Q,V).--
Federal Trade Commission and Secuities and Exchange Commission; seasonal

adjustment by Bureau of the Census

Index of stock prices, 500 commen stocks (M,V).--Standard and Poor’'s Corporation; no
seasonal adjustment

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

. Change in business inventories, farm and nonfarm, ofter valuation adjustment (GNP

component) (Q,IV).--Department of Commerce, Office of Business Economics

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

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

Value of manufacturers’ new orders, machinery and equipment industries (M,111).--De-
partment of Commerce, Bureau of the Census

Chonge in monufocturers’ unfilled orders, durable goods industries (M,IV).--Department
of Commerce, Bureau of the Census

Buying policy--production materials, p reporting 60 doys or longer
{(M,Iv).--National Association of Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized by loca! building permits (M,IN)..-De-
partment of Commerce, Bureau of the Census

Nonagricultural placements, all industries (M,l).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census

Digitized for FRASER
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“ M" indicates monthly series “Q” indicates

“EOM" indicates that dato are for the end of the month and “EQQ" indicates
Thus, “(M,11)" indicotes @ monthly
The series preceded by an osterisk (*) were

31. Change in book value of manufocturing ond trade inventories, total (M,IV).--Depart-
ment of Commerce, Office of Business Economics

32, Vendor performance, percent reporting slower deliveries (M,1V).--Chicago Purchasing
Agents Association; no seasonal adjustment

37. Percent repérting higher inventories, purchased materials (M,1V).--National Associa-
tion of Purchasing Agents; seasonal adjustment by Bureau of the Census

*38, Index of net business formation {M,H11).--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.

15 NBER ROUGHLY COINCIDENT INDICATORS

40. Unemployment rate, married males, spouse present (M,1).--Department of Labor, Bureau
of Labor Statistics

*41. Number of employees in nonagricultural establishments (M,1).--Department of Labor,
Bureau of Labor Statistics

42, Total nonagricultural employment, labor force survey (M,1).--Department of Labor, Bu-
reau 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

45, Average weekly insured unemployment rate, State programs (M,1).--Department of
Labor, Bureau of Employment Security

46. Index of help-wanted advertising in newspapers (M,I).--National Industrial Conference
Board

*47. Index of industrial pvoduchon (M, 11).--Board of Governors of the Federal Reserve Sys-
tem

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

*50 Gross national product in 1958 dollars (Q,11).--Department of Commerce, Office of
Business Economics

*51. Bank debits, al! standard metropolitan statistical areas except New York (224 SMSA's)
(M, It).--Board of Governors of the Federal Reserve System

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

53. Labor income in mining, manufacturing, and construction (M, I1).--Department of Com-
merce, Office of Business Economics

*54. Sales of retail stores (M,I1).--Department of Commerce, Bureau of the Census

hal

*55. Index of ale prices, all dities other than farm products and foods (M,V).-
Department of Labor, Bureau of Labor Statistics; seasonal adjustment by Bureau of
the Census

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

7 NBER LAGGING INDICATORS

*61. Business expenditures on new plant and equipment, total (Q,I11).--Department of Com-
merce, Office of Business Economics, and the Securities and Exchange Commission

*62. Index of lobor cost per unit of output, total manufacturing--ratio, index of compense-
tion of employees in manufacturing {the sum of wages and salaries and supplements
to wages and salaries) to index of industrial production, manufacturing (M,V).--
Department of Commerce, Office of Business Economics, and the Board of Gover-
nors of the Federal Reserve System

*64. Book valve of ies, all
partment of Commerce, Bureau of the Census

f ing industries (EOM,IV ).--De-

y .
turers

s bad f,

65. Book valve of turers’ ies of fi goods, all
tries (EOM,IV). --Deparlment of Commerce, Bureau of the Census

ing indus-

*66. Consumer installment debt (EOM,VI1).--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

*67. Bank rates on short-term business loans, 19 cities (EOQ,VI).—Board of Governors of
the Federal Reserve System; no seasonal adjustment

68. Index of labor cost per dollar of real corporate gross national product (ratio of com-

pensation of employees in corporate enterprises to volue of corporate product in

1958 dollars) (Q,V).--Department of Commerce, Office of Business Economics, Na-
tional Income Division

Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes..Con.

28 OFMER SELECTED U.§. SERIES

81, Indox of comsvaer prices {4, Y).-Depastinent of Labor, Bupesu of Labor Siatistics;
seasonal adjusiment by Bureau of the Census

82. Fedorel cash paymenis 1o the public (4, Vi), Treasury Depariment, Buresu of Ac-
counts, and Executive Office of the President, Bureau of the Budget; seasonal
adjustment by the Buresu of the Census

83. Podars! cash cocelpis from the poblic (Q,H, VD, Treasury Depariment, Bureay of
Accounts, and Executive Office of the President, Bureau of the Budget; seasonal
adjusiment by the Bureau of the Census

84, Eoderal cazh surplus or deficit {QI4, VIT).~Treasury Deparinient, Burean of Accounts,
and Exacutive Office of the President, Bureay of the Budgst; seasonal adjustment
by the Buraau of the Census

85, Porcent change in tetal 1.5, money svpply op
Boaed of Governors of the Federal Resarve System

86, Exports, exciwding militery oid shipmemts, total (i, Vi), Diportment of Commerce,
Burear of the Census

87, Genorol imports, tedal (i, VI1)~Depariment of Commesce, Burean of the Census

B8, Merchesdise wade bel (sorins B minvs sacies 877 (M, VI Deportment of Com-
merce, Bureau of the Census

8. Excens of receipis or poyments In U.5, baleace of paywenix (em,-ommm
Commerce, Dffics of Busingss Ecolomics

Detonse Doportomgt sbitgaticns, procoremn: (i, Vl!t}.-—mﬂlhﬁ of Detense, Fiscat
Anslysis Division; seasons) sdjustoent by Bureas of the Consus

%1, Defansa Deportiment obligotions, tuial (amuly.-nmmmm of Delanse, Fiseat Anal-
ysig Division; adjustmont by Boresh of the Census

92, Mitisaey prime controct awerds, U.S. Bugioess firss (4, ¥HI0.~-Dspariment of Defense,
Directorats for Statisticat Saevices; seasonal adjusiment by Bardax of the Consus

93. Frow renarves {member beak ancess reverves minss borowings) (i, ¥I).~-Booid of Gov-
grnors of The Federal Resorve Systam; no seasonal adjustment

94. index of constrection coutrocts, Sote! valwe (,01).-F. ¥. Dodge Comporation

95. Surples or deficit, Faderal i aod prod Q. ¥u).-Department of Com-
merce, Offics of Business Economics

96. Ramvlocwrers” vafitied crdars, ducoble goeds tndusivies (EOM, 1)~ Departwent of Com-
warce, Bureay of the Cansus

7Y 1 A

its plos ¥} Y1)~

%.

I Y

7. Backleg of g {E0QIM).-National Induskial Confer-
-once Board; cempnmt indmries e saasonatly adjusted and added to -obtain ssa-

sonally adjustad total

98, Pavcont change In totel U.S. money supply {domond deposiis ond currency} ond com-
merclal bonk time deposite (R YD).~Board of Governors of the Federal Resarve Sysiem

09, Mew orders, defense products (i, YOI)..Depariment of Commerce, Bureas of the Census

110, Total funds roised by private penfingneial bosrowers In credit morkets {(Q,¥1),Bosrd
of Governtes of the Federal Reserve System

111 Grosx reteined acroings of nenfinenciel consoretions (Q,411).--Board of Governors of the
Faderal Reserve System

org/

Federal Reserve Bank of St. Louis

112, Net chonge in hank boans to businesses (M, V1).~Board of Governors of the: Feders)
»Rescm System; seasonal adjustment by Buress of the Census

113, Nat change In consumer tnstollment debt (4, ¥1).~-Boatd of Governors of the Fadarsl
Reserve System

114, Discosis cate on new issues of 91-doy Treasury bills (i, VI).--Bosrd of Govermors of
the Feders! Reserve Systow; 0o seasonal adjestment

15 Y;;;Ja: tomg-tare Treasory bonds (M, ¥0h-Treasury Dopariment; no seasonsl ad
nt
116, Yield om vow inswes of Mﬁg&n corpacate beads T8, V0.~First Natioast Cily Bank
of Msw York snd Treasuey Dapattment; no ssasons! adjusiment
w. ?gm moatcipal beuds, 20-bond average (i, V1)~ The Bond Bayer; m sessons] o
L

118, Secondary market yislds au FHA martgoges (M,Y1).~Foders! Housing Adwinisiration;
a0 seasonsl adjustment

7 %NTERNAT)ONAL COMPA!ISONS
121, Orgonization for E: ic C [ 3

of industrial peoduction (i), -Omnizatm o Econommic Cowu&hn m
Devslopment

122 uziu Ki)nhn,ldn of tadusiciol peoduction (LEX)L-Coalisl Statisticat Ofice

123, Comoda, index: of indugiriek prodvetion (i, 0).~Domision Biwess of Statistics (Ottsms)

25, Wogt Getmany, index of ndenteiol production (M 1X.~Sintistisches Bamdesamt
{(Fiashoden).  Seasonsily adjusted by DECD
125, Fronce, index of indesitiol {10, =Instiiut Nationsl de 1o Mxﬂm o
""E"mm gwcm (ngm.

127, bioly, badex of industriol production (I,1X).)stinin Centrale i Statistics (Rm)
128, Jupan, ludox of industriel preduction (MIX)~Ministry of laterastions! Trade and
Indsfry (Tokya); seasonal adjustment by compiler snd Buresu of the Census

o+« Ustied States, index of indusiviel predection (K )Soe series 37,

DIFFUSION INDEXES

The *D" preceding 8 numbss Indicstes s diffusion lndex. Diffusion indaxes end corme-
sponding business cycle series bead the same number nd o obinined from the some
sturces, . See sources abowe far D1, 05, D6, DI, D19, ms D41, D47, D54, aed DEL.
Sowces for other diifusion indexss are a2 foliows:

D34, Protite, manviscturing, PNCB (Q).-First Nationsl Clty Bank of New York; o ses-
sonsl adjusiment of saries components. Diffusion indaxes ars seasonally adjnsied
by National Buvesn of Economic Resasarch, Inc.

D15, Mot sales, sotal monvbocrures (Q)~Dun snd Bradsireet, Inc.; no sousonal edjusiment

D35, N;w onders, derable manfocteres (Q),--Dun and Bradsineed, Ing.; 0o seasonal wd-
ustment

D48, Froight corlosdings {Q.—-Assiciation of American Rallreads; ac seesonal adjusisent

DS5. Wholesale pricws, memulozturing ().-Deopartment of Labor, Bursau of Labew Statis-
tics; seasonal adjustment by Bureay of the Cansus





