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PREFACE  This report brings together many of the available
economic indicators in convenient form for analysis and interpretation.
The presentation and classification of series follow the business indicators
approach. The 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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3 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 the issue are as follows:

1. Data on employment and unemployment (series 40,
42, and 43) have been revised throughout the report to
reflect new seasonal ad justments by the source agency.

2. Series 86, 87, and 88 on foreign trade have been
revised back to January 1964 because of regular end-of-
year ad justments of the original data, and back to
January 1948 because of new seasonal adjustments.

3. The sample for the retail sales survey has been
revised, effective with data for October 1965, and a
new seasonal adjustment has been made starting in
January 1964.

4. Revised average changes and related measures
(sumary measures), computed by the X-11 variant of
Census_Method II, are shown in appendix C (and in table
1 for CI) for series 13, 18, 30, 90, 91, 112, and 128.
In addition, the summary measures for series 40, 42,
43, 86, and 87, computed by the X-11 variant of Census
Method II and published last month, have been revised
on the basis of the revisions noted in items 1 and 2,
above,

5. Appendix F includes historical data for series
40, 42, 43, 86, 87, and 88,

The March issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on March 23.
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Computer Programs for Time Series Analysis

Since October 1965, the Burcau of the Census has been using the X-11 variant
of Census Method II as its standard seasonal adjustment program, replacing
the X-9 and X-10 variants. The X-11 variant is described in Bureau of the
Census Technical Paper No. 15, The X-11 Variant of the Census Method Il
Seasonal Adjustment Program. An abstract of the paper appeared in the October
1965 issue of BUSINESS CYCLE DEVELOPMENTS. A version to adjust
quarterly series (X-11Q) is also available.

The X-11 and X-11Q programs have been compiled in Fortran 1V on the
Univac 1107 and the IBM 7090 and may be adapted for use on other large-scale
computers. The X-11. program contains 2,500 Fortran source statements and
requires 23,000 36-bit words of core memory on the 1107, The X-11Q contains
1,500 Fortran statements and requires 15,000 words on the 1107. The programs
will adjust series as short as 3 years and as long as 30 years in length.

Prospective users, particularly those with machines other than the Univac 1107
and the IBM 7090, should study the detailed description of the program in
Technical Paper No. 15 before purchasing it. This program is being adapted
for small computers. Information about such adaptations will be provided
by the Bureau of the Census upon request when it becomes available. However,
the Census Bureau staff will not be available to help resolve problems that
arise in the use of these adaptations. Before purchasing the Fortran deck, please
be sure it is suitable for your computer. .

A program for the computation of diffusion indexes is also available. It con-
tains 450 Fortran statements and requires 16,000 words on the 1107. The
program will accept up to 80 component series of up to 20 years in length for
each index.

Date Bank of Business Cycle Series

A punch card file containing data shown in BUSINESS CYCLE DEVELOP-
MENTS for the principal business cycle series included in table 2, the diffusion
indexes in table 4, and the component series (listed in table 5) used to compute
14 of the diffusion indexes is maintained at the Bureau of the Census. Duplicate
cards for 85 of the principal series, the 30 diffusion indexes, and 145 of their
components are available. (The other series may be obtained only from the
sponsoring agencies.) One card is required per series year. (For the few
series where data are not available back to 1948, data will be included beginning
with the first available year.) The cost for the 85 principal series, from 1948 to
date, is $50. For these principal series plus the 30 diffusion indexes and 145
component series, the cost is $100 for the same period. The series are available
in these two quantities only. The Census Bureau cannot supply special sortings
or tabulations of these data.

The Bureau of the Census cannot keep customers’ files current. However, the
figures required for this purpose are published in BUSINESS CYCLE DEVEL-
OPMENTS each month,

Copies of the programs, papers, and data may be ordered by using the form on page 75.

iv



IRES

INTRODUCTION

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 enonomic 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 economists
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
behind cyclical movements in aggregate economic ac-

tivity. The series have been grouped and classified
by the NBER as “leading”, “roughly coincident”, or
“lagging” indicators. These indicators are defined as
follows:

B  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.

B> 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,

METHOD OF PRESENTATION

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

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

> 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. '

DESIGNATION OF
BUSINESS CYCLE TURNING POINTS

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.

SEASONAL AND RELAVED
STATISTICAL ADIUSTMENTS

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.stlouisfed.org/
Federal Reserve Bank of St. Louis

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 devecloped 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 MOVING AVERACES

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 will
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 1s 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.

ANALYTICAL MEASURES
OF CURRENT CHANGE

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.

' 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 Il 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 1-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,
:he 1-month indexes are likely to reveal it. Presenta-
ion 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.

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 “o” 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.

COMPARISONS
OF CYCLICAL PATTERNS

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 carlier ex-
pansion, data for a like period (same number of
months from the trough of the cxpansion) 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.
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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 a point after a new contraction had
set in.,

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).

CHARYS

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-
pansions 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

HARTS T AND 22

CHART 1 ~ Business Cycle Series

by NBER. \\ {12y {Fal.)
2

See back cover for complete titles
and sources of series.

Solid line indicates monthly data. e

(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

over 6- or 9-month spans.\ .

Broken line indicates monthly data
over 1-month spans.

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

spans. ~

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 1%, 2, or
2%2 months, respectively, behind the
actual data, See page 2 for a descrip-
tion of MCD moving averages.
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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.
(“I"” = second quarter)

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. Series plotted to different
scales are not directly comparable.
“Scale A" is an arithmetic scale,
“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.

Scale shows percent of compo-
nents rising.

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

Roman number indicates latest
quarter for which data are used in
computing the indexes. (“llI" =
third quarter)

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



Section ONE

charts and tables

LEADING INDICATORS

Sensitive employment and unemploymerit

New investment commitmentis
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

FEBRUARY 1966 de

Basic data® Average percent change® | Current percent change ?
sefies ' '
, 1953to § Jan. '65 | Jan.'65 § Oct. | Nov. | Dec.
(See comple:)e tLtIes and sources on Unit of Oct. Nov. Dec. Jan, 1965 | todate | todate § to to |'65to
ack cover) measure 1965 1965 1965 1966  J(without | (without | (with Nov. | Dec. [ Jan.
sign? | sign®* | sign)s | 1965 | 1965 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... [ Hours ....... 41.2 4.4 41.4 p4l.4 0.5 0.2 0.0 ] +0.5 0.0 0.0
2. Accession rate, manufacturing ....... Per 100 empl ., 4.5 5.0 pl.6 (NA) 4.8 6.3 +1.5 |+11.1 | -8.0 ] (NA)
30. Nonagri. placements, all industries .... | Thous....... 547 544, 56 570 1.8 2.2 +0.7F -0.5 | +3.5 | +1.2
3. Layoff rate, manufacturing .......... Per 100 empl , , 1.3 rl.3 pl.3 (NA) 9.2 5.3 +0.2 0.0 0.0 | (Na)
4. Temporary layoff, all industries,...... Thous........ 84 120 125 111 17.1 19.1 -5.5 [-42.9 | -4.2 |+11.2
5. Avg. weekly initial claims, State
unemployment insurance ........... [ oo do..... 209 212 206 222 5.0 4.2 +0.61 -1.4| +2.8 | -7.8
6. New orders, durable goods indus ...... Bil. dol...... 22.42 | r22.39 | r23.26 | p23.58 3.8 2.3 +0.9] ~0.1 | +3.9] +1.4
24. New orders, mach. and equip. indus.... { .....do..... 4.R5 r4.32 rd. 50 p4.38 4.2 2.8 +0.9 | +1.6 | +4.2 | 2.7
9. Construction contracts, commercial Mil. sq. ft.
and industrial . ) floor space .. | 60.49 | 60.33| 64.36 (Na) 9.3 9.2 +2.4] -0.3| +6.7 | (NA)
10. Contracts and orders, plant, equip . . ... Bil. dol ...... 5.13 | r5.05 | p5.27 (NA) 4.7 3.3 +1.1] -1.6 | +4.4 | (NA)
11. New capital appropriations, mfge, ..... | ..... do..... (Na) 10.4 8.1 +8.1 | (Na)
7. Private nonfarm housing starts , .. .... Ann, rate,
, ) ) thous ...... 1,380 | r1,531 | r1,729 | pl,511 7.2 5.3 | +0.8 ]+10.9 |412.9 |-12.6
23. New bldg. permits, private housing ... | 1957-59=100 .. | 111.1| 113.1 | rl16.9 | pl07.1 3.6 3.9 -0.3§ +1.8 [ +3.4 | -8.4
38. Index of net business formation . ...... | ..... do..... rl04.6 | rl05.3 105.9 (NA) 0.8 0.7 -0.1§ +0.7 | +0.6 | (NA)
13. New business incorporations......... Number ...... 16,744 | 17,418 | 16,999 (NA) 2.5 2.5 ~0.1 § +4.0 | -2.4 | (NA)
14, Liabilities of business failures,,...... Mil. dol...... 85.67 66.65 | 128.06 | 111.67 18.7 30.7 -8.8 |+22.2 |-92.1 |+12.8
15. Large business failures ............ No. per week . . 35 40 48 37 12.3 16.3 -2.2 §-14.3 {-20.0 [+22.9
16. Corporate profits after taxess, ........ Ann. rate,
bil. dol ..... (NA) 5.6 1.0 +1.0 ] (NA)
17. Ratio, price to unit labor cost, mfg .... | 1957-59=100 .. | r105.4 | r105.1 106.1 | p105.1 0.6 0.7 +0.2F -0.3 | +1.0] -0.9
18. Profits per dol. of sales, mfgé’ ........ Cents ....... .. (Na) 6.0 3.1 -2.01 (Ma)
22, Ratio, profits to income originating,
corporate, all industriess, . ......... Percent...... (NA) 4. 0.8 0.0 § (na)
19. Stock prices, 500 common stocks. . ... 1941-43=10.... 91.39 92.15 9.73 93.32 2. 1.6 +0.7 ] +0.8 | -0.5 ] +1.7
21. Change in business inventories, all Ann. rate,
industries®?7, bil. dol ..... r+10.1 2.3 2.0 +0.4 ]} +2.5
31. Change in book value, manufacturing
and trade inventories”. .. .......... [ ..... @..... +8.2 | r+10.2 | p+l4.2 (va) 3.6 Lo | +0.3 § +2.0 | +4.0 | (WA)
20. Change in book value, mfrs.’ inven-
tories of materials and supplies?..... | ,.... d..... +0.9 | r+1.0{ p+l.5 (Na) 1.5 1.6 0.0 | +0.1 | +0.5 | (N&)
37. Purchased materials, percent reporting
higher inventories ............... Percent...... 45 50 48 48 6.5 5.7 -1.5 §+11.1 { -4.0 0.0
26. Buying policy, prod. mtls., commit-
ments 60 days or longer=.......... | ..... do..... 63 63 63 68 5.3 2.5 +0.4 0.0 0.0 | +7.9
32. Vendor performance, percent reporting
slower deliveries*.....oovvvunnnn | vennn do..... 60 66 72 4 7.5 5.8 +0.9 §+10.0 | +9.1 | +2.8
25. Change in unfilled orders, durable
goods industries” i Bil.dol...... +1.28 | r+0.78 | r+1.12 | p+0.92 0..8 0.33 | +0.05 |-0.50 {+0.34 |-0.20
23. Industrial materials prices, ......... 1957-59=100 . . 115.0 115.5 117.1 120.5 1.3 1.1 +0.7 | +0.4 | +1.4 | +2.9
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments .. | Thous....... 61,001 |ré1,472 |rél,865 |p62,111 0.3 0.4 +0.4 § +0.8 | +0.6 | +0.4
42. Total nonagricultural employment ... .. PO P r68,010 | v68,641 |r68,955 | 69,286 0.4 0.4 +0.3 | +0.9 | +0.5 | +0.5
43. Unemployment rate, total . .. ......... Percent, ..., 4.3 4.2 4.1 4.0 3.9 2.9 | +1.5F +2.3 | +2.4 | +2.4
40. Unemployment rate, marriedmates . .... | .....do..... 2.1 2.0 1.8 1.9 5.4 5.8 +2.7 | +4.8 [+10.0 | -5.6
45. Avg. weekly insured unemploy. rate,
State .. oo | e do..... 2.7 2.6 2.6 2.6 4.2 2.7 +2.28+3.71 0.0} 0.0
46. Help-wanted advertising ............ 1957-59=100 .. 168 181 186 pl84 3.0 3.4 +2.5 4 +7.7 | +2.8 | 1.1
47. Industrial production. ... ... P do..... | r145.1 | r146.4 | r148.5 | p149.9 1.0 0.8 +0.7 § +0.9 | +1.4 | +0.9
50. GNP in 1358 dollars®.............. Ann. rate,
_ bil. dol ..... 16244 1.2 1.5 1 +1.5 | +1.9
49. GNP in current dollars® ............ | ..... do..... r697.2 1.5 2.0 | +2.0 | +2.3
57. Final sales® ...ooveveuniviaaas | oenen do..... ... | ré687.1 1.3 1.9 +1.9 § +2.0
51. Bank debits, all SMSA's except N.Y.... | ..... do..... 3,068.9 [3,178.9 [3,249.6 |p3,198.1 1.6 1.9 +1.1 § +3.6 | +2.2 | -1.6
52. Personal inCoMe.....ovvurvuvunnn.. P NP 541.3 | 546.1 | r550.9 | p551.6 0.5 0.7 | +0.61+0.9 | +0.9 | +0.1
53. Labor income in mining, mfg., constr... | ..... do..... 143.6 145.6 | r146.9 | pld7.5 0.8 0.7 +0.6 § +1.4 | +0.9 | +0.4
54. Sales of retail stores .............. Mil. dol...... 124,217 |r24,640 |r24,793 |p24,855 0.9 1.0 +0.7 f +1.7 | 40.6 | +0.2
55. Wholesale prices, except farm products
andfoods...........ccvvinnnnnn 1957-59=100 . . 102.8 103.2 103.1 | pl03.4 0.2 0.2 +0.1 1 40.4 | -0.1 | +0.3
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de FEBRUARY 1966

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continved

TABLE

1

Basic data’ Average percent change? Current percent change 2
Series
i ) 1953 to | Jan. 65 { Jan.'65% Oct. | WNov. | Dec.
(See °°"‘P|Et§a£'k“gzv‘g:;1 sources on Unit of Oct. Nov. Dec. Jan, 1965 | todate | todate | to to ['65to
measure 1965 1965 1965 1966 | (without [ (without | (with Nov. Dec. | Jan.
sign)? | sign % | sign)® | 1965 1965 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment®. bil. doi ..... ... a54.85 3.2 3.8 +3.81 +4.0
62. Labor cost per unit of output, mfg .. ... | 1957-59=100 .. r98.6| 198.6 98.1 p98.9 0.6 0.5 0.0} o0.0|] -0.5] +0.8
68. Labor cost per dollar of real corporate
(D DD | JOTN ... (NA) r : 0.8 0.5 +0.5] (NA)
64. Book value of mfrs.’ mventones ...... Bil. dol..... . 66.6 r67.2 p67.9 (NAa) 0.5 0.7 +0.7] +0.9§ +1.0| (NA)
65. Book value of mfrs.” inventories of
finished goods ... covveveveeenens | cunns d..... 22.7 r22.9 p23.1 (NA) 0.6 0.5 +0.3] +0.9] +0.9| (WA)
66. Consumer instaliment debt .......... Mil. dol...... 64,803] 65,460 66,107 (w4) 0.8 1.0 +1.0] +1.0| +1.0| (wa)
67. Bank rates on short-term business
[0ANS™7 e e e eeereaenenenenanes . | Percent...... 5,27 2.0 2.0} +2.0 +5.4
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public . ..... Ann. rate,
bil. dol ..... 124.2 146.1 126.4] Pl4T7.4 A 8.2 +2.11 +17.6| -13.5| +16.6
83. Federal cash receipts from publlc .......... do..... 115.0 128.7 122.5) pl25.2 3.9 6.8 +1.38 +11.9| -4.8] +2.2
84. Federal cash sumplus or deficit........... do..... -9.2 =17.4 -3.9| p-22.2 4.3 13.3 -1.2§ -8.2| +13.5| -18.3
95. Balance, Federal income and product
account &7, . e | et do..... (NA) 2.5 3.4 -3.2f (Na)
90. Defense Dept. oblig., procurement..... | Mil.dol ...... 1,733 1,212 1,882 (Na) 27.4 26.8| +11.4Q -30.11 +55.3| (NA)
91. Defense Dept. obligations, total ...... | ..... 00..... 4,962 4,896 5,669 (NA) 13.9 7.9 +3.10 -1.3| +15.8| (Na)
92. Military contract awardsin U.S...... ol eoeiodo., 2,566 2,67 2,915 (NA) 24.5 15.9 +6.3) +4.4| +8.8| (N4)
99. New orders, defense products «voeess. Bil. dol..... . 3,28 r2.57 r2.57 p3.36 22.5 12.8 +4.3] -21.6 0.0| +30.7
93. Free reserves*7........ Ceseesens . | Mil. dol...... -149 -82 r-11 p-45 98 44, -12 +67] +71 -34
85. Change in money supply ... .. . Ann. rate,
percent . +9.48 +0.72| +12.36| p+7.92 3.11 8.17| +0.47] -8.76 (+11.64 ] -4. 44
68. Change in money supply and time .
depoSitS 7o e vt i v e e i reeans | venes 0. aen.. +12.96 +7.80| +12.36| p+8.04 2.52 3.94| -0.20] -5.16| +4.56| -4.32
110. Total private borrowing © .. ........ . | Ann. rate,
mil. dol..... p72,972 11.5 14.5 +5.8} +21.6
111. Corporate gross savings ©..... [ T do...us 56,244 4.3 1.1 +0.7f +1.2
112 Change, business 10ans 7v.vueuvens. Ann. rate,
bil. dol ..... +5.33 +0.32| +10.84) prl3.46 1.39 3.29| +0.09] -5.01 +10.52| +2.62
113. Change, consumer installment debt ... | ..... do..... +7.07 +7.88 +7.76 (Wa) 0.87 0.71| -0.02{§ +0.81§ -0.12| (N4)
114. Treasury bill rate*............... . | Percent...... 4.03 4.08 4.36 4.60 6.7 2.1 +1.6] +1.2) +6.9| +5.5
115. Treasury bond yields *...ovuuvenons | vreeo @0uusns 4.28 4.34 4.43 L. 43 1.6 0.6] +0.6] +1.4] +2.1 0.0
116. Comorate bond yields*....coveeeene [ wuans do. 4.69 4.75 4.90 4.92 1.4 1.0 +0.94 +1.31 +3.2| +0.4
117. Municipal bond yields*. . ovuueeveae { veea [/ TR 3.40 3.46 3.54 3.52 2.5 1.6 +1.20 +1.8| +2.3| -0.6
118. Mortgage yields *. .o ovviiennenane | weons d0esass 5.49 5.51 5.62 5.70 0.1 0.4 +0.4F +0.4| +2.0) +1.4
86. Exports, excluding military aid «...... Mil. dot..... . {r2,341.6|r2,408.2] 2,355.8 (wa) 3.8 12.2 +8.18 +2.8| -2.2( (wp)
87. General imports «vvevervsriecnnae [ vaaes [1's JRN r2,005.9irl,903.3| 2,034.6 (N4) 3.0 8.8 +5.50 ~5.1| +6.9| (NA)
88. Merchandise trade balance ......... . . do. .. r+335.7| r+504.9| +321.2 (Na) 58.41 201.1| +27.2F169.2|-183.7( (NA)
89. U.S. balance of payments
a. Liquidity balance basis R T do..... p-388 341 618 +861 +143
b. Official settiements basisS®....oe [eeere doe.oes p-1,249 (NA) 763 —2230-1,467
81. CONSUMES PriceS.ssceeevrerrrsans . | 1957-59=100 .. 110.3 110.6 111.0 (NA) 0.2 0.2 +0.2] +0.3| +0.4]| (Na)
94. Construction contracts, value ........ PR | P 147 141 153 (n4) 6.6 4.7 +1.1] -4.1] +8.51 (NA)
96. Unfilled orders, dur. goods indus ..... Bil.dol.oenuen 60.66) rb6l.L4| r62.56| pb3.49 1.4 1.3 +1.3] +1.3] +1.8| +1.5
97. Backlog of capital appro., mfg.”...... SO | PO - .. (NA) 6.6 7.8 +7.8] ...| (W)

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.
that appear to contain no seasonal movement. See additional basic data and notes in table 2.

LSeries are seasonally adjusted except for those series, indicated by an asterisk  (*),
To facilitate interpretations of cyclical movements, those series that usually

fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,4, 5, 14, 15, 40, 43,

and 45). Percent changes are calculated in the usual way but the signs are reversed; see footnote 7 for other “change” qualmcatloni
month {or quarter-to-quarter) changes without regard to sngn The period varies among the series, covering 1953-65 for most series.

5Average computed with regard to sign. Figures are placed in the middie month of quarter.

SQuarterly series.

his average is based on month-to-
Ave rage computed without regard to sign.

“Since basic data for this series are expressed in plus or

minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed inthe same unit of measure as the basic data, father than in percent.
balance represents a provisional estimate by the Department of Commerce on the basis of official settlements.
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CHART BASIC DATA FEBRUARY 1966 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
u NBER Leading Indicators—Continued
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BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Roughly Coincident Indicators—Continuved
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bed resruary 1966 | BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT ——Continued

CHART
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Lagging Indicators
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continved

D Other Selected U.S. Series—Continued
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continved
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TABLE BASIC DATA FEBRUARY 1966 bCJ
LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, |4. Number of per- |5. Average 6. Value of man- {24. Value of man-
workweek of rate, manufac-  jtural placements, | manufacturing  {sons on temporary|weekly initial ufacturers' new |ufacturers’ new
production turing all industries 1 layoff, all in- claims for unem- |orders, durable [orders, machinery
Year and month | workers, dustries ployment in- goods industries |and equipment
manufacturing surance, State industries
programs 2
(Per 100 (Per 100 ) .
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1962
July coeneininn, 40.5 4.2 557 2.1 128 303 16.91 3.07
August .......... 40.3 4.0 553 2.4 127 305 16.59 2.94
September........ 40.6 4.0 551 1.9 127 300 16.55 2,98
October.......... /0.2 3.9 557 2.0 125 304 17.29 3.05
November ........ 40.4 3.8 565 2.0 133 299 16.73 3.16
December ........ 40.2 3.8 543 1.9 120 310 17.33 3.07
1963
Janvary.......... 0.4 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March...... P 0.4 3.8 555 1.9 107 288 18.78 3.22
Aprilcoovvvnne. 40.2 4.1 557 1.8 138 293 19.04 3.35
May.. oeevvennnn 40.4 3.8 546 1.9 95 288 18.74 3.42
Juné............ 40.5 3.8 545 1.8 92 28/, 17.68 3.29
uly ..ooeinal, 40.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 40.4 3.8 543 2.1 130 -290 18.06 3.3
September . ....... 40.6 3.9 553 1.8 108 285 18.24 3.42
October.......... 40.7 3.9 575 1.7 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December .. ...... 40,6 4.0 525 1.7 97 301 17.97 3.61
1964
January. .. ....... 40.1 3.8 534, 1.8 116 284 19.74 3.62
February,........ 0.6 4.0 532 1.8 125 270 19.50 3.4
March........... 40.6 4.0 523 1.8 98 277 19.26 3.46
April, .. ovuall L 40.8 3.9 522 1.6 122 265 20.46 3.61
May............. 40.6 3.8 529 1.7 111 262 19.94 3.93
June............ 40.7 4.1 518 1.6 121 257 20.02 3.92
July...... e 40.7 4.0 523 1.9 118 260 21.25 3.77
August.......... 40.8 4.0 507 1.5 91 244, 19.34 3.77
September........ 0.6 3.9 518 1.5 121 245 19.91 3.69
October.......... 40.7 4.0 514, 1.6 92 249 19.62 3.79
November . ........ 40.9 4.1 533 1.5 89 262 19.45 3.88
December ........ 41.2 4.0 52/, 1.6 109 251 20.72 3.92
1965
Janvary. ......... 1.2 4.0 522 1.4 ®79 243 21.27 3.96
Febrvary......... 41.2 4.0 549 1.4 124 248 21.13 3.80
March..... Cerenn £1.3 4.3 528 1.4 110 237 21.71 4.02
April..ooovuenln. /1.0 3.9 535 1.5 117 237 22.0/ 4.08
May..... Cerereas 41.1 4.1 533 1.4 102 224 20.99 4.07
June.,.ouuten.s. 41.0 4.5 548 1.4 140 224 21.31 4.09
uly.ovvvnnnnnn. 41.0 4.1 541 1.6 121 23 22.20 4,35
August.......... 41.0 4.2 537 1.7 110 248 21.51 4.16
September........ 40.9 4.5 529 1.3 84 218 22.16 4.15
October.......... 1.2 4.5 547 1.3 84 209 22.42 4.25
November ........ FARYA ®5.0 544, rl.3 120 212 T22.39 4,32
December ........ 1.4 p4.6 563 @pl.3 125 {206 r23.26 ®r4.50
1966
Janvary.......... Tp4l.4 (Na) 570 (NA) 111 222 [ p23.58 pé.38
February.........
March...........
Aprile..ooiiiinns
May...... Ceeenas
Juné............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusied 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 “‘"" indi-
cates revised; “'p"*, preliminary; ‘‘e”, estimated; *‘a", anticipated; and ‘‘NA", not available.

1M = May 1962. ’

?Pata exclude Puerto Rico which is included in figures published by source agency.
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de FEBRUARY 1966

NBER Leading Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE

A

9. Construction
contracts, com-

10. Contracts
and orders for

11. Newly approved
capital appropria-

7. New private
nonfarm dwelling

29. Index of new
private housing

38. Index of net
business forma-

13. Number of
new business

14. Current
liabilities of

Year and month | Mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
dustrial buildings| equipment facturing corpora- by local building
tions 1 permits
(Mil. sq. ft. (Ann, rate,

1962 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) | (1957-59=100) (Number) (Mil. dol.)
July covenaais. 40.56 3.72 1,409 108.7 97.7 15,171 107.98
August .......... 42.69 3.61 2.81 1,531 107.1 98.4 15,056 121.85
September ........ 40.96 3.56 vee 1,300 109.1 98.5 15,249 106.02
October.......... 41.08 3.66 cee 1,410 107.2 98.5 14,892 129.87
November......... 42.20 3.82 3.35 1,634 113.0 98.0 14,951 96.62
December......... 41.89 3.99 ees 1,521 112.0 98.3 14,985 99.61

1963
January.......... 44,.61 3.84 cee 1,285 111.8 98.9 14,924, 146.46
February ........ 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March .......... 39.42 3.75 . 1,486 112.9 100.5 15,563 94.12
Aprile.....o.es. 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May............ 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June..... ... 51.39 3.96 1,550 119.3 100.0 15,536 91.07
Juily oovvinain 45.78 3.94 ces 1,574 116.5 100.7 15,431 144.50
August ......... 44.93 3.91 3.72 1,522 113.5 101.7 16,093 [W52.86
September ....... 43.88 4.08 cen 1,676 121.0 101.4 15,689 94.52
October......... 50.81 4,17 vee 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 “es 1,522 123.7 101.8 15,867 87.17

1964
January......... 51.07 4,38 . ‘1,753 116.8 103.1 16,250 91.69
February ........ 51.05 41l 4.39 1,706 [124.6 102.8 16,018 119.29
March .......... 48,41 4.11 ces 1,571 121.7 102.9 15,992 110.67
April........... 53.48 4.36 . 1,506 113.6 103.7 16,180 107.10
May............ 46.22 4.63 4.81 1,496 112.9 105.3 15,917 97.92
June .vinnnnnn 47.82 4L.64 1,593 115.1 103.9 15,919 136.19
July «ooeiilill 52.62 4.52 ces 1,475 111.5 104.0 15,979 125.14
August ......... 47.72 4.53 5.00 1,489 113.4 103.6 16,074 90.99
September ....... 51.41 4.51 ces 1,422 109.7 104.8 16,605 118.59
October......... 53.75 4.56 ves 1,495 109.1 106.6 16,493 97.98
November. . ...... 49.61 4.92 4.52 1,480 110.8 105.8 17,103 111.00
December. ....... 58.88 4.94 cee 1,575 105.4 106.8 17,154 126.49

1965
January......... 53.20 4.72 ver 1,417 112.9 107.5 17,275 84.54
February ........ 58.12 4.67 4.99 1,468 108.0 {107.6 17,367 107.57
March .......... 54.04 4.84 ... 1,465 112.0 106.1 17,112 146.29
April........... 64.26 4.98 .. 1,532 104.7 105.3 16,504 79.51
May............ 56.13 5.02 5.79 1,501 109.4 105.0 16,043 139.09
June........... 55.28 4.81 . 1,539 110.6 106.8 16,671 135.66
July .o.oeellln 55.90 5.16 e 1,447 109.7 106.4 16,369 120.64
Avgust ......... 49.60 4.90 @ p5.80 1,409 107.4 106.4 16,957 128.98
September .. ..... 63.48 5.15 v 1,436 104.1 105.3 17,138 108.56
October......... 60.49 5.13 ... 1,380 111.1 r104.6 16,744 85.67
November. ....... 60.33 r5.05 (Na) rl,531 113.1 r105.3 m17,418 66.65
December. . ...... 64.36 W p5 .27 rl,729 rll6.9 105.9 16,999 128.06

1966
Janvary.......... NA 11.
February......... (Na) (Na) pl,511 pl07.1 (Na) (Na) 111.67
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 prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-
calculation of the seasonal pattern for petroleum and coal products.” (See NICB publication, Investment Statistics—Capital Ap-

propriations:

First Quarter 1965.)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

A

NBER Leading Indicators—Continued

FEBRUARY 1966 de

15. Number of
business faitures
with liabilities of

16. Corporate
profits after taxes

17. Ratio, price to
unit labor cost
index, manufactur-

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

22. Ratio of profits
to income origi-
nating, corporate,

19. index of stock
prices, 500 common
stocks*

21. Change in
business inventories
after valuation ad-

Year and month | £100,000 and over * ing turing corporations | all industries justment, all indus-
tries
(Number per (Ann. rate, (Ann, rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1962
July ool 38 100.2 56.97
August .......... 45 31.5 100.0 8.1 11.2 58.52 +5.2
September ........ 40 vee 100.7 . vee 58.00 vee
October.......... 46 100.2 . 56.17
November ........ 42 31.8 100.4 8.1 11.1 60.04 +6.4
December ........ 37 99.9 62.64
1963
January.......... 49 99.7 65.06
February..vvvenns 43 31.2 100.1 8.1 10.8 65.92 +4.5
March........... 42 100.5 65,67
April..ovuvass 40 100.8 68.76
May, ..... seassee 51 32.6 101.3 8.5 11.2 70.14 +4.7
June............ 38 102.2 70.11
July ..oeeeae 39 101.7 69.07 .
August .......... 42 32.8 100.9 8.6 11.2 70.98 +5.8
September........ 43 101.0 . 72.85
October.......... 42 101.5 73.03
November ........ 38 33.8 100.8 8.8 11.3 72.62 +8.1
December ........ 38 ves 100.8 vee vee 74,17 e
1964
January.......... 4 ' 101.6 e 76,45
February......... 41 36.7 101.9 9.0 11.9 77.39 +3.3
March........... 38 vee 101.3 ... . 78.80 .
April............ 44 vee 101.9 vee . 79.94 vee
May............. 39 37.0 101.7 8.9 11.7 80.72 +4.1
June............ 39 100.8 80.24
July.........ll 44 101.2 83.22
August.......... 40 37.5 101.6 9.0 11.7 82.00 +3.8
September........ 42 vee 100.8 eee .o 83.41 vee
October.......... 42 ves 100.6 ves vee 84.85 ees
November ........ 42 37.8 101.8 8.7 11.7 85.44 +7.5
December ........ 40 102.6 eee vee 83.96 vee
1965
Janvary.......... 35 ees rl02.8 . cee 86.12 ces
Febrary......... 40 43.6 r102.6 9.8 13.0 86.75 +8.8
March........... 42 s r103.3 . . 86.83 ces
April.......... 33 r103.0 .. 87.97
May............. 47 44.1 r103.3 9.3 12.9 89.28 +6.4
June............ 47 rl03.9 85.04
July............ 39 r104.9 8.91
August.......... 45 44,5 T104.4 9.4 M13.0 86.49 +7.6
September........ 43 vee rl03.6 .. . 89.38 ces
October.......... 35 r105.4 91.39
November ........ 40 (NA) r105.1 (NA) (NA) 92.15 Mr+10.1
December ........ 48 Hi106.1 91.73
1966
January.......... 37 pl05.1 [F193.32
February......... 292,74
March ...........
April..ovviiinen,
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 (4. 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; "¢’ estimated; **a*’, anticipated; and ‘'NA"", not available.

1 [l = February 1962.
2Average for February 16, 17, and 18.
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de FEBRUARY 1966 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued 2

NBER Leading Indicators—Continued

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change inun- [ 23. Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
y ufacturing and ufacturers' inven- | reporting higher reporting commit- | reporting slower durable goods prices*
ear and month | trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
(Ann. rate, (Ann. rate, (Percent (Percent (Percent
1962 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
July covviiniii, +3.9 -2.4 Lé 58 Ld -0.25 94.2
August .......... +2.0 -0.3 45 52 4e, -0.60 94.5
September........ +5.6 +1.8 43 52 48 -0.36 94.0
October.......... +5.5 -0.2 46 55 48 +0.21 94.9
November......... +1.2 +0.5 50 52 48 -0.40 96.4
December......... +5.1 -1.7 49 51 48 +0.91 95.8
1963
January.......... +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 43 55 52 +0.68 95.1
March ...ovvvunns +3.0 -0.2 47 54 54 +0.94 94.4
Aprilooovveuaanns +4.6 +0.9 43 53 60 +0.85 94.5
May............. +2.7 -0.3 55 52 58 +0.33 95.2
June cooiiiiiiins +5.1 +0.7 56 57 54 -0.58 93.9
ly cevevnnnn.n +6.0 -0.5 55 54, 42 -0.54 94.2
Avgust +oooivne.. +1.8 +1.7 50 55 48 -0.05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November. ........ 49.6 -0.2 43 54 48 -0.09 97.3
December......... +7.2 -0.7 43 55 46 -0.40 97.7
1964
Janwary ... onven +5.1 -1.9 42 53 55 +0.40 98.5
February ......... +2.3 -0.5 50 54 54 +0.57 98.5
March oo voevvnnns +3.7 0.0 54 56 60 +0.16 98.9
April..ovvennnnns +8.0 -1.0 53 59 60 +1.04 102.4
May............. +4.3 -0.1 51 58 63 +0.38 100.9
June ...oiiiennn +2.2 -0.7 55 59 55 +0.81 101.4
July eooiviiiit +1.2 -1.6 57 58 59 +1.26 102.5
August .......... +2.9 +1.3 56 58 65 +0.06 105.7
September ........ +10.7 +2.6 60 61 74 +0.77 108.2
October.......... +0.4 +4.3 58 60 72 +1.00 112.0
November......... 9.4 +3.5 60 64 70 +0.27 113.2
December. . ....... [[l+14.6 +2.0 58 65 66 +0.55 112.5
1965
January.......... +11.2 +1.0 60 65 68 +0,32 110.6
February ......... +5.0 +0. 4, 61 65 72 +0.81 110.7
March ........... +13.8 +2.5 57 68 66 +0.44 113.2
April............ +8.7 +5.3 [l 61 67 72 +0.84 116.7
May......oovnnn. +9.4 +1.5 60 65 70 +0.50 116.9
June ...l +6.1 -0.5 58 62 66 +0.58 115.3
July .o +11.6 +0.7 57 62 62 +0.38 114.6
August .......... +8.1 +1.4 60 63 64 +0.32 115.2
September ........ +3.4 +3.1 58 61 62 +1.24 114.8
October..... ceens +8.2 40.9 45 63 60 [+1.28 115.0
November. . ....... r10.2 r+1.0 50 63 66 r+0.78 115.5
December......... ptl4.2 p+l.5 48 63 72 r+1.12 117.1
1966
Janvary.......... (Na) (NA) 48 [H68 W74 p+0.92 M120.5
February......... 2123.3
March...........
April,.....ovit
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 (8. 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.

1) = December 1961.
2pverage for February 14, 15, and 16.
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TABLE BASIC DATA FEBRUARY 1966 b(,'d
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- agricultura! employ- | rate, total rate, married weekly insured t wanted advertising | trial production
agricultural estab- | ment, tabor force males unemployment rate, | in newspapers
Year and month lishments survey State programs *
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962 Revised? Revised® Revised ®
July eoeneiin, 55,637 62,547 5.5 3.6 4.2 110 119.0
August .......... 55,703 63,018 5.7 3.7 [AA 108 119.0
September ........ 55,796 63,161 5.6 3.5 Lo 107 119.7
October. .......... 55,830 63,110 5.4 3.5 4.5 107 119.1
November ........ 55,879 62,919 5.8 3.5 4.6 107 119.4
December ........ 55,880 63,334 5.5 3.5 4.7 e107 119.4
1963
January. ......... 55,897 63,086 5.7 3.7 4.8 el07 119.8
Febtuary......... 56,027 63,219 5.9 3.7 4.6 €109 120.6
March........... 56,142 63,462 5.7 3.6 A el08 121.9
April......oiel, 56,353 63,716 5.7 3.4 4.2 109 122.7
May.' ............ 56,488 63,579 5.9 3.4 4.2 105 124.4
Juné............ 56,562 - 63,791 5.7 3.2 4.1 104 125.6
July ...l 56,670 63,974 5.7 3.2 4ol 109 125.6
August .......... 56,727 64,089 5.5 3.1 4.1 105 125.4
September........ 56,856 64,306 5.5 3.0 4.0 107 125.7
October.......... 57,008 64,245 5.6 3.1 4.0 111 126.1
November .. ...... 57,038 64,347 5.8 3.3 4 112 126.1
December ........ 57,205 64,399 5.5 3.3 4.3 118 127.0
1964
Janvary. ......... 57,252 64,621 5.6 3.1 4.3 116 127.9
February......... 57,606 65,08/ 5.4 2.9 4.0 117 128.4
Marg:h ........... 57,694 65,208 5.4 2.9 3.8 118 129.3
April............ 57,781 65,765 5.4 2.8 3.8 120 130.8
May............. 57,864 65,774 5.1 2.6 3.6 118 131.8
June............ 58,033 65,472 5.4 2.8 3.6 121 132.0
July............ 58,190 65,581 5.0 2.7 3.6 124 133.3
August.......... 58,301 65,682 5.1 2.6 3.5 123 134.0
September........ 58,499 65,697 5.1 2.8 3.4 126 134.0
October. ......... 58,370 65,730 5.2 3.0 3.4 127 131.6
November ........ 58,879 66,133 4.9 2.4 3.4 134 135.4
December ........ 59,163 66,426 5.0 2.6 3.6 137 138.1
1965
Janvary.......... 59,295 66,719 4.8 2.7 3.4 137 138.6
February......... 59,581 66,718 5.0 2.6 3.3 145 139.2
March........... 59,814 66,895 4.7 2.5 3.1 148 140.7
April. ........... 59,846 66,919 4.8 2.5 3.1 143 140.9
May............. 60,032 66,947 4.6 2.5 2.9 145 141.6
June..........L. 60,290 67,434 4.7 2.4 2.9 146 142.7
July....o..Llll 60,501 67,979 4.5 2.3 3.0 145 144.2
August.......... 60,621 67,815 4.5 2.6 3.0 152 144.5
September........ 60,756 67,879 bl 2.2 2.9 160 143.5
October.......... 61,001 68,010 4.3 2.1 2.7 168 r145.1
November . ....... 61,472 68,641 4.2 2.0 2.6 181 r146.4
December ........ rél, 865 68,955 4.1 [A11.8 2.6 ®186 r148.5
1966
f:ae%gagg --------- @lp62,111 [H69, 286 E4-0 1.9 2.6 pl84 Ep149.9
March evevveennn.
April............
May.............
June .. .oiinaall.

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 (8. 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.

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

bCJ FEBRUARY 1966

NBER Roughly Coincident Indicators—Continued

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor income { 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, manu- | retail stores wholesale prices
Year and month in 1958 dollars | in current series 21) cept New York facturing, and except farm
€ 0 dotlars (224 SMSA's) construction products and foods
(Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)

1962. Revised?
July cooiiiiil, 2,311.3 L4434 118.8 19,658 100.9
August .......... 533.6 564.4 559.2 2,268.8 4446 118.7 19,671 100.8
September ........ 2,236.7 L47.0 119.5 19,844 100.9
October......... . 2,340.7 4L47.9 118.9 19,837 100.9
November......... 538.5 572.0 565.6 2,351.5 450.4 119.7 20,112 100.8
December......... . ces cee 2,324.9 452.6 119.7 20,253 100.7

1963
January.......... 2,416.2 456.6 120.1 20,387 100.5
Febuary......... 541.2 577.0 572.5 2,345.9 454.9 120.0 20,374 100.5
March ........... 2,357.2 456.7 120.8 20,350 100.5
April.coeevnan.s ves ves v 2,472.5 457.2 120.7 20,276 100.4
May.......:..... 544.9 583.1 578.4 2,419.2 460.0 122.0 20,200 100.5
June ...l 2,368.2 463.1 123.0 20,486 100.8
July eeeeennaanl, 2,561.0 464.8 123.3 20,719 100.9
August .......... 553.7 593.1 587.3 2,463.1 467.1 123.4 20,666 100.9
September ........ e - ees 2,559.0 469.3 124.4 20,426 100.8
October.......... - ves vee 2,605.5 473.2 125.1 20,716 100.9
November. ........ 560.0 603.6 595.5. 2,527.4 L74.7 125.7 20,558 100.9
December......... e v vee 2,610.2 478.9 127.1 21,019 101.1

1964
January.......... oo ces 2,571.5 481.2 126.5 21,027 101.1
Febrary ......... 567.1 614.0 610.7 2,590.3 483.2 127.9 21,333 101.2
March -...oovnnns 2,597.3 484.5 128.3 21,288 101.2
April............ 2,693.8 487.7 129.5 21,456 101.2
May............. 575.9 624.2 620.1 2,688.4 491.2 130.3 21,703 101.1
June ...l 2,607.4 492.8 130.9 21,798 101.0
July ool 2,746.7 496.1 131.5 21,872 101.2
August .......... 582.6 634.8 631.0 2,681.7 499.5 132.6 22,265 101.2
September ........ 2,755.9 501.7 133.8 22,355 101.3
October.......... 2,771.5 502.8 132.6 21,432 101.5
November......... 584,.7 641.1 633.6 2,730.3 506.6 135.1 21,710 101.6
December......... 2,803.5 512.0 137.3 22,757 101.7

1965
January......... . 2,803.3 515.4 137.3 22,933 101.7
February ......... 597.7 657.6 648.8 2,845.1 515.2 138.4 23,168 101.9
March ........... 2,923.8 517.8 139.7 22,88, 102.1
April............ 2,962.0 520.5 138.8 22,829 102.2
May.......oent 603.5 568.8 662.4 2,871.5 525.0 139.6 23,334 102.3
June............ 3,019.4 528.5 140.4 23,348 102.6
July coevieia.t, 3,021.0 530.4 141.4 23,658 102.6
August .......... 613.0 681.5 673.9 3,018.8 532.1 142.1 23,591 102.8
September .. ...... vee ... cee 3,022.6 545.4 142.2 23,763 102.9
October.......... 3,068.9 541.3 143.6 24,217 102.8
November. . ....... mré24.4 M r697,2 BErés7.1 3,178.9 546.1 145.6 24,640 103.2
December......... #i3,249.6 r550.9 r146.9 24,793 103.1

1966
January.......... p3,198.1 mp551.6 Wpl47.5 [Hp24,855 ru_‘1§103.z.
February......... 103.5
March ...........
Aprit............
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 [@l. 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.

1See "New Features and Changes. for This Issue," page iii. 2yeek ended February 15.
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TABLE BASIC DATA FEBRUARY 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

61. Business ex- 62. Index of Iabor | 68. Index of fabor | 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’ staliment debt short-term business
plant and equip- output, manufac- - | real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | ment, total turing ished goods
(Ann. rate, ] )
bil. dol.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1962
July eovvvinieee. 100.7 56.9 19.5 45,200
August .......... 38.35 100.9 103.3 57.0 19.5 45,588 ces
September ........ vee 100.4 ves 57.3 19.7 45,838 4.99
October.......... 100.6 57.4 19.7 46,206
November ........ 37.95 100.3 103.3 57.6 19.8 46,689 vee
Decembet ........ 100.7 57.8 19.8 47,174 5.02
1963
January. .. .eel oo 100.6 .. 57.9 19.9 47,659
February...oovvun. 36.95 100.2 104.0 58.0 20.0 48,15/, ves
March........... 99.7 58.1 20.0 48,631 5,00
April..ovvvvinn. 99.5 58.3 20.0 49,152
May............. 38.05 99.3 104.2 58.5 20.1 49,593
June............ 98.7 58.7 20.3 50,079 5.01
Juy ..., 99.3 58.9 20.3 50,588
August .......... 40.00 100.1 103.9 58.9 20.4 51,069 ees
September........ e 9.7 e 59.1 20.6 51,410 5,01
October.......... 99.8 59.3 20.6 51,941
November ........ 41.20 100.0 104.7 59.8 21.0 52,324 ves
December ........ - 100.0 ves 60.1 21.2 52,784 5.00
1964
January,......... 99.3 60.0 21.2 53,212
February......... 42.55 99.1 104.2 60.1 21.4 53,791 ven
March........... .- 9.7 cee 60.3 21.4 54,315 4.9
April............ 99.3 60.5 21.6 54,727
May............. 43.50 99.3 104.6 60.5 21.6 55,220
June............ 100.0 60./ 21.5 55,590 4.99
Wy ............ 99.7 60.5 21.6 56,073
August.......... 435.65 99.5 105.1 60.8 21.6 56,508 ves
September........ - 100.3 ‘e 61.0 21.6 57,021 4,98
Octobet.......... {@101.2 . 61.8 21.8 57,431
November ........ 47.75 99.5 {£106.3 62.4 21.9 57,732 ves
December ........ vee 98.9 cee 62.9 22.2 58,292 5.00
1965
January.......... ees 198.7 .. 63.2 22.4 58,962
February......... 49.00 r99.1 105.1 63.4 22.4 59,603 ee
March........... r98.7 63.7 22.5 60,240 497
April............ r99.4 64.0 22.3 60,984
May...... N 50.35 r99.3 106.1 64.3 22.4 61,654 cee
June.....vilLl r99.0 64.6 22.3 62,256 4.99
July............ 98,1 65.4 22.5 62,922
August.......... [52.75 r98.9 106.2 65.8 22.5 63,531 voe
September........ r99.5 66.3 22.6 64,214 5.00
October.......... r98.6 66.6 22.7 64,803
November ........ a54.85 r98.6 (NA4) r67.2 r22.9 65,460 .
December ........ 98.1 wip67.9 [@p23.1 m66,107 H5.27
1966
Janvary.......... e N
February......... a56.70 p98-9 (a) (a) (na)
March........... ...
April. ..ovvinnn.. v
May............. a58.85
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 (m] 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 (A. Series numbers arefor 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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bcd FEBRUARY 1966

LATEST DATA FOR BUSINESS

BASIC DATA

TABLE
2

CYCLE SERIES—Continued

Other Selected U.S. Series

D

82. Federal cash
payments to the

83. Federal cash
receipts from the

84. Federal cash
surplus (+) or

95. Surplus (+) or
deficit (-), Federal

90. Defense

Department obliga-

91. Defense

Department obliga-

92. Military prime
contract awards to

Year and month public public deficit (-) ;nc%%ﬂstand product | tions, procurement | tions, total U.S. business firms
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
July eoovennanas, 113.5 110.4 -3.1 - 1,657 4,517 2,017
Auvgust .......... 108.1 107.7 -0.4 -2.6 1,395 4,385 2,149
September ........ 113.4 108.4 -5.0 .. 1,040 3,892 2,111
October......... . 113.7 107.1 -6.6 e 1,675 4,535 2,983
November......... 118.6 110.1 -8.5 -3.2 1,787 4,920 2,734
December......... 114.9 108.4 - -6.5 . 1,205 4,140 1,984
1963 '
January.......... 112.4 108.6 -3.8 . 1,586 4,632 2,198
February ......... 109.6 109.9 +0.3 -2.5 1,206 4,137 2,435
March ........... 116.6 110.5 -6.1 - 1,366 4,233 2,154
Aprivo..ovvninnn, 113.5 108.0 -5.5 1,215 4,078 1,966
May.....ooveenns 116.3 114.0 -2.3 +1.8 1,358 4,507 2,240
June .oviiinnnn., 115.3 112.7 -2.6 ven 1,363 4,481 2,334
July eevviiiniin 120.5 112.9 -7.6 ... 1,132 4y 349 2,419
August .......... 121.9 116.5 -5.4 +0.6 1,700 4,580 2,733
September ........ 119.9 112.6 -7.3 -+ 1,207 4,160 2,578
October.vvv...... 122.0 114.7 -7.3 ces 2,010 5,112 2,086
November......... 119.3 114.9 4.4 +1.2 1,094 4,093 1,681
Decembef......... 117.2 118.1 +0.9 1,273 4,371 2,079
194
January.......... 125.9 115.9 -10.0 ves 1,075 4,351 2,149
February .. ....... 119.2 120.5 +1.3 -2.6 1,843 5,317 2,689
March «cvovennnns 120.4 117.1 -3.3 cen 1,237 4,133 1,598
April.ovevuneennn 122.6 121.4 -1.2 een 1,389 4y 544 2,508
May....oovvennn, 119.1 108.7 -10.4 -7.6 1,910 4,818 2,454
June coiianen.t 116.7 113.8 -2.9 .. 1,079 4,349 1,879
uly eoieviatn. 122.8 114.0 -8.8 . 1,494 4,677 2,904
August .......... 121.6 111.7 -9.9 -3.6 803 4,237 1,926
September ....... . 117.9 113.0 -4.9 cee 1,141 4,405 2,191
October..ove..... 118.4 115.1 -3.3 . 889 3,773 1,745
November. ........ 112.9 114.9 +2.0 -1.1 1,089 4,228 2,008
December. ........ 126.5 114.5 -12.0 1,747 5,325 1,883
1965
rl2l.7 rll3.8 r-7.9 1,005 4,278 1,830
121.8 rl20.2 r-1.6 +3.6 700 3,839 1,628
117.4 r124.6 r+7.2 1,355 4,624 1,874
r125.1 rl53.4 +28,3 ... 1,444 4,593 2,926
rl28.7 119.9 r-8.8 +3.8 1,402 4,630 2,025
ri33.3 r119.6 r-13.7 .. 1,254 4,520 2,438
120.2 122.1 +1.9 ... 1,128 4,258 2,699
129.5 121.9 -7.6 -2.9 1,741 5,223 2,770
137.7 121.4 -16.3 cen 1,732 5,276 2,465
124.2 115.0 -9.2 1,733 4,962 2,566
146.1 128.7 -17.4 (NA) 1,212 4,896 2,679
126.4 122.5 -3.9 1,882 5,669 2,915
Pl47.4 pl25.2 p-22.2 (wa) (Na) (n4)

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 only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The 't 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—Continuved

Other Selected U.S. Series—Continuved

FEBRUARY 1966 de

99. New orders, 93. Free reserves* | 85. Change in 93. Change in 110. Total private | 111. Corporate 112. Change in
defense products total U.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.)
1962
July ...oveee 2.07 +440 -0.84 +5.04 +2.66
August .......... 1.94 +4,39 -0.84 +4,.08 45,340 41,732 +3.85
September ........ 1.88 +375 -1.68 +4.56 e ..- +2.82
October.......... 2.09 +419 +4,.92 +9.48 .- ves +2.82
November ........ 1.70 +473 +4,,08 +8.40 43,756 43,236 +2.28
December ........ 2.53 +268 +4.92 +10.80 . cee +0.95
1963
Janvary.......... 2.89 +375 +4.08 +8,76 cee ven +1.43
February......... 2.09 +301 +4.92 +8.76 43,104 42,668 +1.42
March .....onn... 2.42 +269 +1.56 +7.20 eee vee +1.85
Aprile oo vieennnns 1.97 +313 +4.08 +7.68 . vee +2.40
May............. 2.40 +247 +3.24 +6.24 51,508 43,820 +2.35
June............ 1.90 +138 +3.96 +7.08 ... ces +1.74
July c..ooiealln. 2.40 +161 +6.36 +9.00 eee ... +1.97
August .......... 2,36 +133 +2.40 +8,88 51,040 45,520 +2.04
September........ 2.47 +91 +2.40 +6.48 ... .. +2.08
October........... 1.92 +94 +5.52 +8.76 cen ves +4,.66
November ........ 1.97 +33 +7.08 +11.04 53,892 45,224 +5.22
December ........ 1.48 +209 -0.84 +4,..56 e ves +5.78
1964
January.......... 2.67 +175 +3.96 +8.16 s e +1.79
February......... 2.40 +89 +1.56 +5.88 47,212 48,656 +3.48
March........... 2.18 +99 +2.40 b bd v cee +1.42
April............ 2.37 +167 +3.12 +5.76 +3.17
May............. 2.48 +82 0.00 +4.92 64,640 49,308 +4.25
June............ 2.34 +120 +7.80 +9.72 eee ves +3.89
ly............ 3.29 +135 +8.52 +8.76 - . +4.31
August .......... 1.86 +83 +3.84 +9.12 52,664 50,196 +4,.78
September........ 1.98 +89 +8,40 +9.48 ... ... +4,,28
October.......... 2.41 +106 +4,.56 +8.52 cee ves +1.43
November .. ...... 1.79 -34 +2.28 +8.04 58,460 49,412 +0.32
December ........ 1.87 +168 +4.56 +8.88 s v +8,62
1965
January.......... 2.37 +103 +2.28 +10.44 ves ee- +12.35
February......... 2.44 +32 -2.28 +7.92 63,376 55,100 +13.14
March........... 2.46 -76 +4,.56 +6.96 .. ves +12.46
April............ 3.24 -112 +6.00 +9.00 .- e +6.32
May............. 2.46 -178 -8.16 0.00 68,972 54,732 +11.04
June............ 2.58 -185 +13.44 +12.60 .- vee +11.38
July ..ol 2.62 -175 +5.16 +9.72 +10.00
August.......... 2.81 -136 +1.44 +10.80 60,020 55,580 +5.53
September........ 3.45 -155 +11.76 +12,24 et ... +4,..00
October. ......... 3.28 149 +9.48 +12.96 .. e +5.33
November ........ r2.57 -82 +0.72 +7.80 p72,972 p56,244 +0.32
December ........ r2.57 r-11 +12.36 +12.36 +10.84
1966
January.......... . " ‘ .
February ... ... .. p3.36 p-45 p+7.92 p+8.04 pr13.46
March ....oovveee
April...oovvnne.
May.............
June .. .iviiinnn,

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 only and do not refiect 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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b(’d FEBRUARY 1966 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

113. Net change in | 114. Treasusy bill | 115. Treasury bond | 116. Corporate bend| 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, \
bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
1962 Revised®
July «.ovieila... +4.49 2.94 4.02 441 3.28 5.58 1,749.8
August .......... +4,.66 2.84 3.98 4.39 3.23 5.57 1,703.4
September ........ +3.00 2.79 3.94 4.28 3.11 5.56 1,910.3
October.......... +h.42 2.75 3.89 4.27 3.02 5.55 1,544.7
November......... +5.80 2.80 3.87 4.23 3.04 5.54 1,728.7
December,........ +5.82 2.86 3.87 4.28 3.07 5.53 1,843.3
1963
January.......... +5.82 2.91 3.89 4,22 3.10 5.52 987.3
February ......... +5.94 2.92 3.92 425 3.15 5.48 2,122.1
Marg:h ........... +5.72 2.90 3.93 4,26 3.05 5.47 1,969.1
April.vivinnnn, +6.25 2.91 3.97 4,35 3.10 5,46 1,915.5
May.....ooovennn +5.29 2.92 3.97 4.35 3.11 5.45 1,896.8
June ............ +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
July coviiiinnnnn +6.11 3.14 4.01 4.34 3.22 5.45 1,841.1
August .......... +5.77 3.32 3.99 4.33 3.13 5.45 1,905.3
September .. . ... .. +4.09 3.38 4.04 4,40 3.20 5.45 1,985.5
October...vvuuu.. +6.37 3.45 4.07 4.36 3.20 5.45 1,954.2
November......... +4.60 3.52 4.11 4.42 3.30 5.45 1,955.8
December......... +5.52 3.52 414 4. 49 3.27 5.45 2,105.4
1964
January.......... +5.14 3.53 4.15 L. 49 3.22 5.45 2,039.6
February . . ..o... +6.95 3.53 4.14 4.38 3.14 5.45 2,057.8
March o covveenns +6.29 + 3.55 4,18 bLok5 3.28 5.45 2,075.2
Aprilooovvananns, +4.94 3.48 4,20 4.49 3.28 5.45 2,061.0
May....... +5.92 3.48 4.16 4.8 3.20 5.45 2,047.3
June ...l +h.hh 3.48 4.13 4.49 3.20 5.45 2,076.5
July c.ovinnnnlt, +5.80 3.48 4.13 L.43 3.18 5.46 2,118.6
August v..vvuenn. +5.22 3.51 414 4L.43 3.19 5.46 2,099.8
September ........ +6.16 3.53 4.16 4.49 3.23 5.46 2,261.0
October.......... +4.92 3.58 4,16 4,49 3.25 5.45 2,156.4
November......... +3.61 3.62 4.12 L.47 3.18 5.45 2,206.2
December......... +6.72 3.86 4.14 Lo 47 3.13 5.45 2,426.1
1965
January.......... +8.04 3.83 4.14 Lobd 3.06 5.45 1,214.6
February ......... +7.69 3.93 4.16 Lo dd 3.09 5.45 1,598.8
Mar_ch ........... +7.64 3.94 4.15 L.49 3.18 5.45 2,754.8
April..ovvvvinnn +8.93 3.93 4,15 4L.48 3.15 5.45 2,379.6
May............. +8.04 - 3.90 4,14 4.52 3.17 5.45 2,260.2
June............ +7.22 3.81 4.14 4.57 3.24 5.44 2,230.2
July ...ooiieeenn +7.99 3.83 4.15 4.57 3.27 5.44 2,255.5
August .......... +7.31 3.84 4.19 4.66 3.24 5.45 2,332.9
September ........ +8.20 3.91 4.25 4,71 3.35 5.46 2,324.1
October.......... +7.07 4.03 4.28 4.69 3.40 5.49 2,341.6
November......... +7.88 4.08 4,34 4,75 3.46 5.51 2,408.2
December......... +7.76 4.36 4,43 4.90 3.54 5.62 2,355.8
1966
January,......... (NA) 4,.60 4.43 4.92 3.52 5.70 (wa)
February......... '
March...........
April........eel,
May.............
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 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; “e", estimated; “‘a", anticipated; and *‘NA", not available.

}See "Wew Features and Changes for This Issue," page iii.
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continved

FEBRUARY 1966 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’ unfilied | capital appro-
Year and month (series 86 minus tracts, value orders, durable glathns,zmanu-
series 87) 2. Liquidity b. Official tgrt:ggs indus: cturing
balance basis | settlements
basis
(1957-59= (1957-59= )
(Mil. dol) (Mit. dol.) (Mil. dot.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1962 Revised® Revised®
July ooieiiinnnt, 1,346.6 +403.2 105.3 117 44,.33
Avgust .......... 1,345.9 +357.5 -433 (Na) 105.5 118 43.73 vee
September . ....... 1,471.4 +438.9 vee eer 105.9 113 43.37 8,26
October.......... 1,314.6 +230.1 .es ves 105.8 117 43.58 cee
November ........ 1,424.9 +303.8 -711 (Na) 105.8 123 43.18 s
December ........ 1,376.5 +466.8 ces vee 105.9 138 44.09 8.81
1963
Jamaary.......... 1,099.9 -112.6 cee ves 106.1 121 45.06 ees
February......... 1,510.4 +611.,7 -1,199 (nA) 106.1 130 45.74 ces
March........... 1,484.7 +48L.4, .- een 106.2 118 46.68 8.88
Aprileveoviennnn. 1,414.4 +501.1 106.3 125 47.53
May............. 1,416.2 +480.6 -1,108 (N4) 106.4 144 47.86 .
June............ 1,430.9 +360.2 106.7 135 47.28 9.38
July........... . 1,449.6 +391.5 106.9 126 46.74,
August .......... 1,497.4 +407.9 -210 (NA) 107.1 132 46.70 ..
September........ 1,442.9 +542.6 - e 106.9 128 47.07 10.05
October.......... 1,454.5 +499.7 .- .. 107.0 146 47.17 ces
November ........ 1,465.2 +490.6 -153 (NA) 107.2 144 47.08 ves
December ........ 1,477.8 +627.6 cee ces 107.7 148 46.68 11.02
1964
January. . ... veaes 1,418.1 +621.5 ces 107.8 147 47.07
February......... 1,458.8 +599.0 =257 -136 107.7 143 47.64 s
March........... 1,518.0 +557.2 ves e 107.8 140 47.80 12.08
April. ..., 1,537.2 +523.8 108.0 138 48.84
May........ RN 1,530.1 +517.2 -582 -351 108.1 138 49.22 ves
June............ 1,514.0 +562.5 108.1 138 50.04 13.23
uly.....oo 1,573.2 +545 .4 108.1 140 51.30
August.......... 1,608.1 +491.7 -593 +46 108.2 121 51.37 “en
September........ 1,563.4 +697.6 een ces 108.3 131 52.14 14.54
October.......... 1,550.5 +605.9 108.4 136 53.14
November ........ 1,697.7 +508.5 -1,366 -783 108.6 143 53.41 vee
December ........ 1,641.9 +784.2 108.9 154 53.96 14.97
1965
January.......... 1,192.7 +21.9 v cee 109.0 137 54.28
February......... 1,599.6 -0.8 r-647 r-581 109.0 140 55.09 v
March........... 1,861.0 +893.8 109.1 14 55.53 15.66
April, ... ooien 1,832.9 +546.7 109.5 152 56.37
May............. 1,789.0 +471.2 r+267 4230 109.9 145 56.88 ...
June............ 1,829.5 +400.7 . vee 110.2 139 57.45 17.06
July............ 1,663.1 +592.4 110.0 149 57.83
August.......... 1,763.6 +569.3 r-531 ™+218 110.0 139 58.15 ves
September........ 1,806.8 +517.3 . .ot 110.1 147 59.38 p18.18
October.......... 2,005.9 +335.7 110.3 147 60.66
November ........ 1,903.3 +504.9 p-388 p-1,249 110.6 141 r6l.44 ves
December ........ 2,034.6 +321.2 111.0 153 r62.56 (va)
1966
January.......... (Na) (Na) (NA) (NA) p63.49
February..... ..
March...........
April............
May.............
June.. ...l

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 *r"" indicates revised: “p”, pre-
liminary; “e’, estimated; *‘a’", anticipated; and **NA”, not available.

1This balance represents a provisional estimate by the Department of Commerce on the basis of official settlements.
?Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-
calculation of the seasonal pattern for getroleum and coal products," (See NICB publication Investment Statistics—Capital Ap-

propriations:

First Quarter 1965.)

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

Digitized for FR4SER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



de FEBRUARY 1966

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

International Comparisons

TABLE

47. United 123. Canada, 122. United 121. OECD,? 125. West 126. i"rance, 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- | 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=
100) 100) 100} 100) 100) 100) 100) 100)
1962
July «oviiiiiian 119 118 113 125 130 125 151 179
August ..oooenn. 119 119 114 126 131 125 149 180
September ........ 120 119 115 127 132 126 150 181
October.......... 119 119 110 127 132 128 153 179
November......... 120 120 113 128 133 128 158 179
December......... 119 120 110 127 132 126 160 178
1963
January.......... 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March .oovvvennns 122 122 113 127 132 116 161 184
Aprilooovunennn. 123 122 114 130 133 129 165 191
May....... e 124 123 115 131 133 133 165 190
June .ooeiiiinann 126 123 115 132 139 134 166 191
July eovvvnnnnnns 126 121 116 132 13/, 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October...oeve... 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
Janvary .. ........ 128 133 123 139 142 140 172 219
February ... cvvc 128 134 123 139 144 139 169 224
March v evevvenns 129 133 123 140 145 139 173 224
April ...ooovveet, 131 135 124 139 140 141 168 226
May.......oovees 132 133 123 141 150 140 166 228
Jure....... reeen 132 133 123 139 143 141 164, 233
July oo 133 134 122 138 147 132 166 232
August .......... 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 141 165 239
October.......... 132 136 127 143 149 142 166 241
November......... 135 139 128 143 149 142 168 237
December......... 138 140 129 143 149 138 168 242
1965
January.......... 139 142 rl30 146 156 138 166 243
February......... 139 14 rl30 146 155 140 169 237
March ........... 141 143 128 143 149 139 166 242
April............ 141 142 rl28 145 154 141 169 240
May............. 142 142 129 146 155 140 174 234
June ............ 143 143 rl29 146 154 rl43 176 243
July oovvveen... 144 144, 129 rll4 151 rl43 178 241
August .......... 144 147 130 145 151 rl43 175 238
September ........ 144 148 129 148 rl55 rldd rl76 243
October..ovev.... 145 149 rl28 rl/8 156 rl4b rl78 240
November......... 146 pl51 pl2g pl48 155 146 plg8l 243
December. . ....... 148 (N4) (Na) (NA) pl51 pl48 (Na) p243
1966
January.......... pl50 (NA) (WA) (N4)
February.........
March...........
April......ooll o
May.............
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 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; *‘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 PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups

Plant and equipment expendifures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABLE  ANALYTICAL MEASURES renuany 196 ed

. DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date rent expansion Business cycle peak
that high was reached Cur Xpansio yeep
Oct. Nov. Dec. Jan. Nov. July July May
1965 1965 1965 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
8 monthsormore .......co0nee..... tesevesesprnsace 10 10 11 6 15 9 24 16
TmonthS ouveennneneorenanonnaen crserseresennes .. 2 2 .. 1 .. 2
6months ... ..oiiiiennianann 2 1 5 e 1
5mMonthS vuvveeriioninnenaens teeseseatassnennene 1 4 1 . 2
4months ......... teseecatsaaeenn teresesescecnnen 2 2 . 3
K] 2 1 1 .
2months vovennne sececeserunne seeetarasaasesanan 1 2 -
Imonth .eesinneninneeionccnonans vestesesesaennan 4 3 3 .
Benchmarkmonth .....co00veeunnn.. 7 5 9 6 1
Number of seriesused ........cceuuu.. eereeeanaae, 24 24 24 16 120 2 24 24
Percent of series high on benchmark date . . . ... Ceeieeaas 29 21 38 38 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
SmonthS OF MOTe 4.vevevnenenanneen Cetsenacaeieanns 2 1 2 1
TMONthS suvrrernrnnneeennnenenns tecesenenceranes .. .
BMONtNS teevennennnrrnnenennens eteesreeneseian.
5MONNS aevnerennecnsnenorennnes 1 1
AMOMNS ovvvenerrenernernnnans. Crereeneraenara. 1 3 3 2
IMONthS vuvenernrnnnnnniennnenns tereeecerenvenns 3 1 3
2MONtNS oot veeeneennncanncennnnans 4 .
1month......... teeeseensaacssanas tevesesanaas 2| ... 1 2 3 1 2
Benchmark month . ... vunvnneen..... e iieenre e, 9 11 10 9 3 4 3
Number of seriesused voveiernenn... terieienneoneas 11 1 11 11 11 11 11 11
Percent of series high on benchmark date . e ereeetreenanes 82 100 91 82 0 27 36 27
i ines al
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle peak
that high was reached Aug, Apr. Apr. Feb. May Jan, Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
8months OrmMOTe oo vvevveeeeennnnnn et ianeieseaaann 13 4 21 13 9 1 18 6
TmonthS ovvrnineeceereeennnnnen teteesecrenanaans 2 4 2 1 1 . 7
6mMONthS oo veneeeviennnncannnes Ceteretnsnrereas . 1 1 1 3
5months vovu.... teeesenesaaneens seseanensesaeaas 2 2 1 5 1 2 2
AMONNS ¢ ovueereorennnnreosenrecsnoneonsencanens 2 2 2 4 2
3monthS oivveeiecrerercnancnncnannns teeeesaasaae 5 .o 1 1 1
2months covvnen.e teresecnsssacas tesesesesansenan 4 1 2 2 2 1
Imonth.eeueeeenreececoceennns vevieseseenanane 2 3 3 .. 2
Benchmarkmonth.......vvuueeen... seserrerscnvens 1 3 7 . 1
Number of SErES USBA «vevenrernenerronrenennnnrnnns 120 21 2% 24 120 221 24 24
Percent of series high on benchmark date . teerecssens 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS
SmonthS Or MOMe oo vvvveeennnnnanans teeesssssnanan 2 1 2 1 1 1 2
TmonthS..vveecnnnneeeccnnnannan tessssscsnsasnaa
6 months........ tesssenrresnanas 1
SMONtAS e aeeernnenncacanonennnnn teseerecnncennas 1 1 . 4
dmonthsS..uueeirneernnecnennens Ceereieeeneeaens 1 . 2
JMOMNS s eeeeerensnnnennaccannan cessesrsensaroan .. . . 1 1
2mONthS s ieunennieenenncenconaan eeeesseteiennns 1 3 1 1
lmonth.......... ceerscnrscsaannne Cesesesccnnaan 2 5 3 4 3 3 4 1
Benchmark month........c.cvuue.... teerevesnnanenn 6 4 2 5 5 6 4 3
Number of seriesused ................ eterrancenan 1n 1 11 1 1 11 11 1
Percent of series high on benchmark date. - 55 36 18 45 45 55 36 27

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

14 series were not available,
21 series was not aveilable 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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bed izruary 196 ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes

: . ’ Percent
Actual ‘
Anticipated
'D35. Net salgs, Tu|| mfrs.~800 cos.
(4-0 span)
. ’ ‘ e e e - 100
A ‘.\\_)_ i W“"" /, B ey ‘J/p-& g o> .
w _ y - 50
i ; ‘
‘: 10
‘[; ! u . ;
D36. New orders, dur. goods mifrs.~400 cos.
i (4-Q span) - 100
| .
;a
: H 50
I ; 40
: 048. Carloadings-19 mfrd. commodity groups ° )
,‘ » i {4-Q span} ‘ ! i 10
b i '/'V/\‘ ! g 0
; s Y -~
[~ , DY
‘Y‘ ( ~ 50
| ! i i
iD48. Change in' total carloadings ! ; ‘ i : : NI /
* (millions of cars—-4-Q span) : ; P ‘ : i +08.8
i H | P —
L i '

D61, New plantj and equipment
(14a span)
- )?ﬁ‘ s *,

Jexpend.a{-l7-22 indus.

¢ i \ | i | ] | 1 v
/ 3 Data dre centerelt within spans. Latest data arelas followsf: : i .
@1 .‘ 1 i |
, Series njimber and - ; i
! date of survey Actual finticipated \
‘ D35, 036 (Oct, l§65) 3rd Q 1964 -13d Q 19G§ Ist Q 1965 - Ist Q 1966
t n48 (Dec. 1965)1 ~ 15t Q 1964 -|1st Q 1965 1st Q 196§ - 1st Q 196F |
i D61 {Nov. 1965) ! 2td Q 1965 -|3rd Q11965 41h Q 165 - 1st @ 1366 \,
! I : ! |
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TABLE  ANALYTICAL MEASURES resnuary 196 bed
4

LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved.capita} 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
1962
Juty oo 38.1 42.9 56.9 36.1 76 53
August ...vviint 54.8 28.6 36.1 52.8 ..
September ........ 78.6 26.2 48.6 59.7 . vee
October.......... 9.5 23.8 68.1 56.9 59 T4
November ........ 64.3 40.5 50.0 70.8
December ........ 35.7 19.0 47.2 69.4
1963
January.......... 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4
arch oo veennnn 61.9 83.3 54.2 66.7
April............ 14.3 69.0 63.9 63.9 59 53
May............. 85.7 78.6 52.8 52.8 .
June............ 54.8 76.2 47.2 66.7
July ...ooinllll, 47.6 61.9 51.4 62.5 53 65
August .......... 57.1 64.3 52.8 72.2 .
September........ 59.5 52.4 52.8 €9.4 ves ces
October.......... 7.4 64.3 69.4 58.3 65 76
November ,....... 21.4 6.7 33.3 83.3 e cet
December ........ 83.3 73.8 62.5 77.8
1964
Janvary.......... 4.8 . 85,7 55.6 76.4, 53 76
February......... 88.1 50.0 L.l 83.3
March........... 0.5 52.4 58.3 80.6
April............ 66.7 73.8 61.1 75.0 56 71
May............. 42.9 33.3 A 72,2
June............ 26.2 85.7 50.0 58.3
uly ..ol 54.8 | 73.8 63.9 63.9 53 4l
August.......... .4 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 ves .
October.......... 76.2 78.6 58.3 63.9 32 59
64.3 95.2 55.6 61.1
97.6 59.5 68.1 68.1
57.1 76.2 48.6 77.8 76 65
61.9 81.0 38.9 75.0
59.5 59.5 63.9 77.8 |
19.0 59.5 50.0 68.1 7 p7l
78.6 33.3 L4 66.7
23.8 54.8 58.3 68.1
52.4 71.. 59.7 91.7 p53 (na)
50.0 r64.3 41.7 r80.6
38.1 p76.2 61.1 p77.8
71.4 61.1 (N4)
r81.0 r55.6
54.8 r70.8
p59.5 p4l.7

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad-
justed components are used. Table 5 identifies the components for most of the indexes shown. The *r" indicates revised! “p", preliminary; and ““NA", not available.

Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seasonal pattern for petroleum and coal products.” (See NIGCB publication Investment Statistics - Capital
Appropriations: First Quarter 1965.)
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bed esruary 156 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

A
NBER Leading Indicators—Continued .

D34. Profits, manu- . . . iti i -
facturing, FNCB D19. Indetx OII stock péicis, Sglolcommon D23. Ind(elé of Jnd;:strllal Taterlla)ls prices gghtl?:]tgzlracnlgémétm l;)r:ggrpalgys/
around 700 corpora- stocks (80 industries industrial materials . ‘
Year and month ( tiond) p : week ended nearest the 22d (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1962
July coeviiina.o. 48 69.4 1.2 23.1 30.8 63.8 38.3
August .......... 78.1 3.7 30.8 38.5 61.7 27.7
September ......... cee 36.2 18.7 50.0 38.5 42.6 27.7
October.......... 56 8.1 67.5 53.8 53.8 36.2 53.2
November......... . 98.7 93.7 53.8 46.2 72.3 74.5
December. ... ... 84.4 95.0 53.8 61.5 36.2 53.2
1963
Janvary.......... 50 97.5 95.0 61.5 61.5 34.0 44.7
February ......... . 78.7 95.0 46.2 69.2 89.4 66.0
March ........... .. 43.7 98.7 50.0 61.5 31.9 72.3
April..oovvnnnn. 59 91.2 95.0 46.2 69.2 47.9 48.9
May.....ovvenn. 85.0 89.1 46.2 65,4 46.8 63.8
June ... 51.9 84.6 69.2 61.5 68.1 80.9
Jily ...... Ceeeen 56 29.4 78.2 16.2 61.5 447 46.8
August o..vvunnn. 75.0 79.5 38.5 61.5 44.7 31.9
September - . . ... .. coe 76.9 77.6 60.2 61.5 447 85.1
October.......... 55 44.9 69.2 69.2 53.8 59.6 60.6
November. ........ eee 44,9 7.2 50.0 61.5 40.4 53.2
December. ........ eae 68.4 84.4 57.7 76.9 23.4 73.4
1964
January.......... 57 74.7 3.1 53,8 61.5 89.4 73.4
February ......... 65.2 78.2 53.8 9.2 27.7 72.3
March ....oonnnne 78.5 86.5 46.2 69,2 57.4 70.2
April.ooeienenn.. 60 75.6 85.9 65.4 76.9 77.7 74.5
May......oveenne - 52.6 84.6 30.8 76.9 48.9 89.4
June .....oenn. .. 35.3 84.6 53.8 80.8 48.9 60.6
July covvinna.t 57 89.7 81.8 46.2 84.6 63.8 61.7
August .......... 41.0 68.8 76.9 76.9 51.1 89.4
September ........ . 76.3 65.6 69.2 69.2 53.2 61.7
October.......... 56 73.1 75.3 73.1 9.2 34.0 70.2
November......... vee 59.6 76.6 61.5 76.9 31.9 74.5
December. ........ 24.0 76.6 38.5 69.2 83.0 72.3
1965
January.......... 55 92.2 80.5 53.8 69.2 24.5 78.7
Februaty ......... 81.8 58.4 30.8 76.9 57.4 78.7
Marg:h ........... 64.3 51.9 69.2 61.5 66.0 59.6
Aprit..oooovnan.. 59 70.8 58.4 76.9 69,2 61.7 66.0
May...cooovonnnnn 66.9 72.7 53.8 53.8 59.6 61.7
June............ 0.0 67.5 57.7 53.8 51.1 78.7
July .oooiailltn 55 24.7 61.0 46.2 46.2 34.0 80.9
August .......... 79.9 59.1 42.3 6.2 38.3 87.2
September ........ ... 81.2 63.6 50.0 46.2 78.7 70.2
October.......... (NA) 66.9 15.4 246.2 57.4
November......... 70.1 34.6 4h.7
December......... 57.1 61.5 51.1
1966
January.......... 74.0 61.5 36.2
Februaty ......... 276.9
March ...........
April.....cooa...
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 piaced
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. Table 5 identifies the components for most of the indexes shown. The ‘1"’ indicates revised; *‘p’", preliminary; and
“‘NA", not available.

1The diffusion index is based on 82 components through February 1963; on 80 components, March 1963 to August 1963; on 79
comgonents, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter,

Average for February 14, 15, and 16.
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TABLE

ANALYTICAL MEASURES cesruary 196s  Ded

LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators

D41. Number of employees in . . . : .
; ; D47. Index of industrial production D54. Sales of retail stores D58. Index of wholesale prices
nonagncggum(lj :Ssttraigg)shments (24 industries) (24 types of stores) (23 manufacturing industries)
Year and month
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span 6-month span
Revised? Revised *
1962
July coeiil 61.7 51.7 52.1 66.7 83.3 95.8 41.3 32.6
August .......... 51.7 45.0 58.3 77.1 75.0 95.8 28.3 1.3
September ........ 51.7 41.7 83.3 60.4 64.6 87.5 43.5 37.0
October.......... 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November ........ 48.3 43.3 68.8 72.9 87.5 91.7 56,5 26.1
December ........ 43.3 50.0 35.4 62.5 66.7 83.3 30.4 26.1
1963
Janvary.......... 62.0 60.0 79.2 83.3 50.0 70.8 1.3 32.6
February......... 46.7 65.0 66.7 91.7 54.2 79.2 41.3 47.8
March........... 71.7 65.0 83.3 95.8 52.1 85.4 4.3 58.7
Aprilesoeeiinnann 76.7 68.3 54.2 9.7 41.7 77.1 47.8 60.9
May............. 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
Juné............ 63.3 7.7 75.0 83.3 75.0 52.1 73.9 69.6
i\uly ............ ’78.; 23.3 Zg.z 91.7 23.2 gz.g gg.g %;
ugust .......... 53. 0.0 . 77.1 . 7. . .
September........ 56.7 66.7 58.3 79.2 25.0 70.8 52.2 7.7
October.......... 66.7 60.0 6.6 77.1 58.3 91.7 69.6 69.6
November ........ 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December ........ 80.0 73.3 77.1 85.4 77.1 77.1 7.7 82.6
1964
Janvary. ......... 53.3 75.0 62.5 91.7 43.8 79.2 63.0 69.6
February......... 83.3 75.0 75.0 95.8 65.2 100.0 69.6 69.6
Marph ........... 66.7 80.0 75.0 87.5 60.9 85.4 52.2 69.6
April, oo ovveal 63.3 83.3 87.5 91.7 73.9 83.3 71.7 56.5
May............. 65.0 73.3 66.7 87.5 65.2 83.3 34.8 56.5
ju?e ............ Zg.a 75.0 (;2.5 89.2 78.3 82.6 24.2 Zé.s
[115 IN .7 75.0 3.3 70. 39.1 78.3 9. 0.9
August.......... 51.7 91.7 64,.6 70.8 71.7 78.3 65.2 58.7
September........ 73.3 86.7 45.8 87.5 34.8 73.9 60.9 60.9
October,......... 6.7 80.0 68.8 79.2 73.9 7.7 56.5 69.6
88.3 90.0 79.2 91.7 60.9 54.3 56.5 78.3
75.0 90.0 81.2 91.7 60.9 78.3 60.9 82.6
75.0 83.3 66.7 83.3 63.0 80.4 63.0 76.1
75.0 76.7 66.7 85.4 69.6 87.0 60.9 80.4
8.7 €0.0 79.2 83.3 39.1 87.0 67.4 82.6
60.0 78.3 58.3 83.3 56.5 73.9 67.4 76.1
60.0 76.7 70.8 83.3 91.3 87.0 60.9 67.4,
80.0 76.7 81.2 66.7 43.5 87.0 60.9 69.6
85.0 85.0 81.2 87.5 76.1 p95.7 60.9 60.9
56.7 91.7 66.7 87.5 47.8 (Na) 54.3 60.9
33.3 Zé-; 52.1 87.5 73.9 52.2 71.7
5.0 pso. 75.0 83.3 73.9 52.2 71.7
November .. ...... r91.7 r83.3 pe p78.3 69.6 F
December ........ 88.3 r85.4 ] (ma) r73.9
1966
Janvary.......... p83.3 p68.8 p56.5
February ......... .
%arplh ...........
11711 I
May.............
Jwme ...l

NOTE: Figures are the percent of series components rising and are centered 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 available.

*8ee "New Features and Changes for This Issue," page iii.

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



bed resruary 1565 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

Actual and Anticipated Indexes

D35. Net sales, manufactures | D36. New orders, durable manu- D48. Freight carloadings (19 manufactured D61. New plant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actuial | Anticipated Actual Anticipated | Actual | Anticipated g';gﬁg[;g) Actual | Anticipated
1962
July «oeoiiiall, 65.6 65.6
August .......... 72 4 71 70 42.1 68.4 -67 een ver
September ........
October.......... . 46.9 68.8
November. . ....... 74 82 76 76 63.2 63.2 +29 . ees
December.........
1963
January.......... 40.6 50.0
Februaty ......... 76 80 77 76 73.7 78.9 +39 eee ..
March ......vll e
April..oooooeen, 65.6 75.0
May....... feeee 74 80 76 76 57.9 68.4 +44, .- es
June.oviinnn.nn.
July eoevviinnn, 75.0 71.9
August .......... 82 8. 82 80 78.9 78.9 +21 vee cee
September ........
October.......... 71.9 75.0
November. ........ 84 85 82 84 68.4 73.7 -39 ves ..
December.........
1964
Janary......ell 71.9 50.0
February ......... 83 87 8, 84 84.2 68.4 +11 ces cee
March «--vovocnns e e ce e
April...oovviies, 62.5 50.0
May............. 82 86 81 84 73.7 94.7 +41 ves ves
June ............
July oooiaiil 8.4 75.0
August .......... 83 87 84 | 84 52.6 89.5 r+44 .o e
September ........
October.......... 96.9 68.8
November......... 84 88 E7A 85 (NA) 89.5 +49 ees vee
December. ........
1965
Janvary.......... 56.2 65,6
February ......... 90 88 90 84 84.2 +23 . ees
March ........... . ..
April..oooiienn, 75.0 68.8
May............. (Na) 88 (¥4) 84 84.2 +22 ..
June ...l
July coiiieiiian, 87.5 65.6
August .......... 90 ’ 87 73.7 e-28 ... vee
September ........ vee .
October.......... (NA) 84,4
November......... vee
December.........
1966
January.......... ces
February ......... 56.2
March ...........
April.oooevvnnn.,
May.............
June............

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
olaced in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61; 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 resruary 1965 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1964 1965 1965 1966

Diffusion index title and components
Dec. Jan. Feb. Mar. Apr. Sept, Oct. Nov.’ Dec. Jan.P

Average weekly hours

D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING®
(21 industry components)

All manufacturing industries , . .......... 41.2 41.2 41.2 41.3 41.0 40.9 .2 4.4 L. JARA
Durable goods industries:
Ordnance and acCESSOMES . .. vuvvevrruuen. 40.7 41.0 41.2 41.5 41.2 41.9 42.3 42.2 r42.4 42.5
Lumber and wood products ,.............. 40.8 0.7 40.3 41.0 40.9 40.5 41.1 41.3 | r4r.7 41.0
Furniture and fixtures . . .. ............... 41.7 41.6 41.9 41.8 41.4 40.9 41.5 4.7 r4l.7 41.9
Stone, clay, and glass products, . ... .,..,., 42.4, 42.1 42.1 41.9 4.3 41.9 .8 2.2 | ri3.0 42.7
Primary metal industries,.......... e 42.2 42.3 42.3 42.3 43.7 41.8 FARVA 41.1 r4l.2 41.8
Fabricated metal products ............... 42.2 42.2 42.3 42.6 41.7 1.6 42.3 42.4 r42.3 42.7
Machinery, except electrical .., . .......... 43.0 43.1 43.1 43.2 42.3 43.0 43.5 43.7 rl3.9 44.0
Electrical machinery ................... 41.0 41.0 41.1 41.2 £0.5 40.5 41.0 41.3] r4l.5 41.5
Transportation equipment .. ., ............ 42.9 43.4 -43.3 43.5 42.7 £1.8 43.0 3.4 ri2.9 43.5
Instruments and refated products . .......... 41.2 41.2 41.3 414 40.5 41.5 41.7 41.7 r4l.7 41.8
Miscellaneous manufacturing industries . . . . .. 39.9 39.9 39.8 39.8 39.5 39.8 40.0 40.2 ri0.3 40.2
Nondurable goods industries:

Food and kindred products . .............. 41.3 ARA 41,2 41.1 41.0 40.7 41.0 41.1 r4l.1 41.3
Tobacco manufactwres .................. 39.2 38.5 3891 38.3 36.7 37.8 37.7 38.0 r37.7 39.4
Textile mill products ................... 41.8 42.0 41.9 41.9 41.5 41.7 41.8 41.9 r42.0 42.2
Apparel and related products. .......... cee 36.5 36.5 36.6 36.6 36.0 36.0 36.4 36.5 r36.4 35.9
Paper and allied products ................ 43.0 43.1 43.1 43.1 4a2.7 43.0 43.4 43.6 r43.6 43.3
Printing and publishing ................. 38.6 38.6 38.6 38.6 38.5 38.6 38.4 38.6 r38.8 38.6
Chemicals and allied products ............ 41.7 41.8 1.9 1.9 42.2 42.2 41.9 42.0 42.0 42.1
Petroleum and related products . ,.......... 42.0 41.5 41.9 42.1 42.4, 42.7 42.5 42.4 r42.0 41.9
Rubber and plastic products ... .. vreeraaes 41.6 42.2 42.2 42.2 2.1 41.6 42.3 42.5 42.3 42.6
Leather and leather products.............. 38.2 37,71 "38.2 38.2 38,3 38.4 38.6 38.6 | r38.5 37.8

Mitlions of dollars

D6. VALUE OF MANUFACTURERS' NEW

ORDERS, DURABLE GOODS INDUSTRIES?
(36 industry components)

Alf durable goods industries ,........... 20,720 | 21,2710 | 21,130 | 21,714 | 22,043 | 22,163 | 22,425 | 22,389 |r23,250 | 23,584
Primary Metals .. «vvveevrerrvneenernnnnns 3,821 | 3,739 | 3,802 | 3,593 3,456 2,908 | 3,148 | 3,392 | r3,686 | 3,617

Nonferrous metals
fron and steel foundries ,................
Other primary metals. ... ................

Blast furnaces, steel mills , ... ,.......... 2,243 | 2,232 | 2,201} 2,018 | 1,87 1,276 | 1,451 | 1,635 | pl1,849 (na)

Fabricated metal products ., ................ 2,089 2,068 2,110 2,065 2,098 2,013 2,050 2,213 | p2,315 (NA)
Metal cans, barrels, and drums , ... .......
Hardware, structural metal and wire products . . ... vee ees .

Other fabricated metal products ........... e | . ces ves e . ... et - cen

Machinery, except ele(t:tribcpl ................. 3,098 | 3,092| 3,050 3,100 | 3,107 3,315 | 3,349 | 3,396 | 03,498 (wa)

¥*

intal Commostionengnes 5.1 fb s | e | ass| e | wse | ae| asr| me| | aw
Farm machinery and equipment ,,..........
Construction, mining, and material handting*, , 526 525 575 598 581 620 675 660 p559 (wa)
Metalworking machinery * ., .............. 239 234 . 267 213 222 229 279 277 p258 (NA)
Miscellaneous equipment *, .. ... ........
Machine shops .. .........ooivuvuvnn.n. .

Special industry machinery %, ... ..........
General industrial machinery=............. 237 237 234 245 285 248 259 258 p282 (N4)
Office and store machines»*, ., ., .., .. ....

..............

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, r=revised.

1Data are seasonally adjusted by source agency.
Digitized for ERASER
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bed sruary 156 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

1-month spans 9-month spans

1965 1966 1965 1966

Ditfusion index title and components

Mar-Apr
Apr-May
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D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)

Percent rising ..
Ali manufacturing industries ..................... -

Durable goods industries:
Ordnance and-acCesSOMies « v vovereevovoaaoanooosns -
Lumber and wood products .. .ovtiinriinniiiiia.d -
Furniture and fixtures .........ccooveenneennnnen.d -
Stone, clay, and glass products .. ..vvvvevnnnennn, R
Primary metal industries .........coovreeiieiannnnns +
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Paper and allied products. v vvvvuun. eeessasareneas -
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Chemicals and allied products +.......ccoiievinnaeny +
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D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percentrising......oovinneiiiiiiiaiiienenend 50 44 78 75 78 68 67 68 92 81
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Fabricated metal products:
Metal cans, barrels, and drums -+ cvevenernneeeannn +
Hardware, structural metal and wire products............ +
Other fabricated metal products - -.coovvnerccreneenes

Machinery, except electrical;
Steam engines and turbines*, .. ... vt iieiinennn -
Internal combustion engines*,......... ...l +
Farm machinery and equipment ........ .00ty -
Construction, mining, and material handling *........... -
Metalworking machinery* . .......oovvvniiinnieanns ¥
Miscellaneous equipment =, , .. ... ...c.ciieiiiionnnn +

Machine ShOPS .. ..ovvveivenrnvrieennannansennne d -
Special industry machinery ... .ovvveniinniiniinnns +
General industrial machinery», . ... . ...oivnnn. eeeed +
Office and store machines*
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+ = rising; o0 = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment industries that
comprise series 24.
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TABLE  ANALYTICAL MEASURES resruany 196 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1964 1965 1965 1966
Diffusion index title and components
Dec. Jan. Feb. Mar. Apr. { Sept. Oct. Nov. | Dec. Jan, Feb.*
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES 2~ Continued
Elegrical mlacthinery S s o 2,637 2,891 2,597 2,711| 2,929] 2,995 2,983 r3,2011 p3,187 (NA)
ectrical transmission, distr. equipment  , .. D
Electrical industrial apparatus*. .. ... e 604 649 586 604 602 622 653 r655] preg| (WA)
Household appliances ............couuun. cee e e cee|
Radioand TV .....coveeiiiinnnnennnnn
Communication equipment ........... veans 484 731 523 529 701 733 577 699 p576 (NA)
Electronic components . ....ovueevevinaaes
Other electrical machinery®.......co000ue.
Transportation equipment «...ovvevneneen.n. 5,172 5,546] 5,690| 6,301 6,453] 6,853 6,920| r5,972| r6,132| pb,553
Motor vehicle parts «.....ooviiiinaL,
Motor vehicle assembly operations . .........
Complete aircrafte v eeevennneeian.n
Aircraftparts. - -« .ol weraan
Shipbuilding and raiiroad equipments*........
Other transportation equipment -+« . ... .vvte
Instruments, total ........................
Lumber, total .. .. .. ... ...l
Fumniture, total «cooveneiiiiiiiiiiiiianann
Stone, clay, and glass, total . ................
Other durable goods, total ..............
D23. INDEX OF INDUSTRIAL - 1957-59 = 100
MATERIALS PRICES? Index: 13575
(13 industrial materials components)
Industrial materials price index ......... 112.5] 110.6) 110.7| 113.2| 136.7} 114.8) 115.0] 115.5] 117.1] 120.5| 123.3
Dollars
CopPer SCrap (10.) . ovvvvevreninenennnnnn, 1 s03| 33 zs2| 3s2|  Laas] aee| 97| .s06]  .ums|  .sez| .50
Leadscrap(Ib.) .....oovvivinnnnnnn, vees .073 .07 .073 074 .075 .072 Reyal .070 .073 073 .076
Steel scrap (ton) ..........oiiiiinn, ool 39.824) 36.165| 36.0601 37.328] 36.9208 29.918 | 29.872| 33.188] 34.804] 35.262{ 37.582
Tin(Ib) eeennivinnninnas R eeveo ] 1.629) 1.614f 1.564| 1.6611 1.819] 1.930 1.874] 1.748{ 1.730( 1.79)| 1.855
ZNC (D) cvreneie e e, .148 .149 .150 .150 .152 .150 .150 .149 .148 L149 .150
Burlap (¥d.) «ovitiiiiiie i .125 .126 .130 .133 143 .160 .158 156 .163 .159 .162
Cotton (1b.), 15-market average .............. .308| .307) .306) .305| .304] .302 2301  .299]  .298]  .297| .294
Print cloth (yd.), average................... J194) .196 1941 .200]  .204f] 211 .210 .210|  .z08 .207|  .207
Wool tops (1B.)e v v evev et 1.667] 1.623] 1.612] 1.598] 1.651] 1.743 1.7471 1.702) 1.7257 1.724) 1.729
Hides (1B.) «ovvvneennnneaiiine i, 137 .138 .138 149 156 .167 162 .167 .180 .206 .230
Rosin (100 1B.) - v vveeneneniiieeeennnn 12.018} 12.080| 11.779 | 11.803| 11.652] 11.523 | 11.488| 11.512| 11.558| 11.663] 11.535
RUbbEr (IB.) e vvvmvevreernierinnennannan .258 .266).  .264 .262 .268 .250 .238 234 247 .252 .261
Tallow (ID.) «vvvvneveriiireiieenanianns .082 .080 .083 .080 .081 074 074 .072 074, .080 .078
D54. SALES OF RETAIL STORES? -+
(24 retail store components) Millions of dollars
All retail saleS vvvvvierivennennennnn 122,757 |r22,933{r23,168 [r22,884 |r22,829 §r23,763 | r24,217 |r24,640 24,793 |p24,855
GrOCEry SLOMES «ovvveerenaneeennannsonnns 14,940 r4,849] r4,874 | r4,925] r4,981 ) r5,097 5,298| p5,265 (N8) (NA)
Other food stores .......oovvevnnnnnnnn...
Eating and drinking places ................. rl,674| r1,714| v1,729 | r1,727} r1,743] rl,818 1,827 pl,824 (NA) (NA)
Department stores ... ..ietiiunnnnsnsn rl,800| rl,867f r1,907 | rl1,867{ rl,847] r1,986 1,966 pR,075 (NA) (Na)
Mail order houses (department store merchandise). r203| r200{ r202| =r211| r205] r223 220] p235] (NA) (va)
Variety stores ...... et e ri25 r}25 1,35 r431 1420 1452 459 pdb7 (NA) (wa)
Other general merchandise stores .. ..........
Men's and boys’ wear stores . .. ............. r265 r269 r271 r264 r265 r278 276 p276 (N4) (wa)

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, r=revised.

1Average for February 14, 15, and 16.

2Data are seasonally adJusted by the source agency,

Series 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 resruary 1966 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued
1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components o -
HEEHEHHE B HE EHE BB R E B LIEE
2 8[5lz(2| 8|82 8|s]|=z(2|8|8|2|&8|5|2{&|2|2
D6. VALUE OF MANUFACTURERS’ NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr, equipment * ... § - - + + + - + - + - + - o+ o+ o+ -+ o+ o+ o+
Electrical industrial apparatus* ............} + + + - - + - + + + + + + + - + - + + +
Household appliances .......vevvuetvannn. R s T T + 4+ 4+ + -+ + o+
Radioand TV ......oovvvivinnnniennns + - 4+ -+ -+ o+ o+ o+ -+ o+ o+ o+ o+ o+ o+ o+ o+
Communication equipment ................. T T e S & - 4+ + 4+ o0 + ~ + + +
Electronic components .......... vevsse - -+ - - o+ + - + + + 4+ + + + + o+ + +
Other electrical machinery, . ...... ierenn d - - + + - + + - + + + + - 4+ -+ o+ o+ o+ %
Transportation equipment:
Motor vehicleparts ...covvveveeiniiinn, - 4+ - + -+ - - + - + + + + + 4+ + + o+ 4
Motor vehicle assembly operations .......... T e T T + + 4+ 4+ o+ o+ o+ o+ -+
Complete aircraft ........ e tieieneeeas + - 4+ - 4+ o+ = -+ - + o+ o+ -+ o+ o+ =+ -
Aircraft parts .. ... oviiniinei il T R A A T
Shipbuilding and railroad equipment*......... + 4+ = o+ =+ 4+ o+ o+ o+ + + + & - - 0 4+ - -
Other transportation equipment ............. -+ o+ -+ -+ o+ 4+ - - - - - - -+ o+ o+
Instruments, total | .. ... e B T T T R T S
Lumt_)er, 0] | I + -+ - + - -+ + -+ + - + + + + + + + + + +
Furniture, total ..., .....ovveeni..., vens + - - o+ o+ =+ o+ = + o+ o+ o+ o+ - =+ o+ o+
Stone, clay, and glass, total ... .......... . e
Other durable goods, total ., .., Cirererasanes O . T o+ o+ o+ o+ o+ o+ o+ -
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percent rising oovvvvvreeernncnasanss 77 54 58 46 42 50 15 35 62 62 77| 69 69 77 62 69 54 54 46 L6 46, L6
Industrial materials price index .......... T . S e T T S
Copper SCrap (1) e o e vevvvnrvevennnrennnns I + + + - + + + + - + + + o+ o+ o+ + + + + o+
Lead scrap (Ib.) vevevverneenrnenninnnnaans e + + + o+ o+ - = - -+
Steel scrap (ton) .. oouneeeneninienninannnn T T S S S 3 T
Tin(Ib.) e rireeiierennecootonsnnncens + + - -+ 4+ - - =+ 4+ + + o+ - o+ o+ o+ o+ o+ - -
Zinc (b.)..... e ree et ieiiee e e T T
Burlap (yd.) covvverreeenniiiiiaiiiiinnnns + o+ - - o+ o+ = = 4+ -+ + + + 4+ o+ o+ o+ o+ o+ o+ o+
Cotton (Ib.), 15-market average ... .. e eeeeaaons - - 0+ = = e - e e - - - - - - -4 e e -
Print cloth (yd.), average ........ccovvvienn, + 4+ 4 + o 0 - o - - + + + + o+ o+ 4+ o+ o+ o+ o+ o+
Wool tops (ID.)s v evvvvveenneineneiannnens + - o+ o+ o+ 4+ o+ -+ -+ - - - -+ o+ o+ o+ o+ o+ o+
HideS(1B.) e evvvvicennennieneninnenenns + 4+ + + + - - o+ o+ o+ o+ + + + + + + o+ o+ + + o+
Rosin (100 1b.) «eovveinnnnnnnnnnennnnnns - - 4+ o+ = - -+ o+ o+ - - - -+ - - - - -+ -
Rubber (1b.) «vvvvvrvnnnennnenanann. P + o+ = - = - - -+ 4+ e
Tallow (Ib.) cvvvvrivieneiiinverannnonns + - -+ -+ - -+ - L e
D54. SALES OF RETAIL STORES
(24 retail store components)
Percentrising . ................ e 56 91 44 76 A8 74 74 98 NA NA 78 8 87 87 74 87 87 96 NA NA
All retail sales -cccocane Cesssestrenne - + 4+ + - + 4+ + NA NA + + + 4+ + + + + NA NA
Grocery stores ......cevvnne, rereienns veeeddb v 4+ + -+ + - NA NA + + + + + + + + NA NA
Other food stores ........covnvneneninnnn - 4+ 4+ 4+ - - + + HA NA + + 4+ + + + + + NA NA
Eating and drinking places ........... weeenas + + o 4+ - 4+ + - NA NA + + 4+ 4+ + + + + NA NA
Department SOTBS e e vncrecrrsovonnsesconnns - 4+ - 4+ 4+ 4+ - 4+ NA NA + 4+ 4+ + + + + + NA NA
Mail order houses (department store merchandise) - . + - 4+ - 4+ - + NA NA + + + 4+ + + + + NA NA
Variety stores ......... N [P + - 4+ + 4+ + 4+ NA NA + + + + o + + + NA NA
Other general merchandise stores ..........c..] + + - + + + + + NA NA + + + 4+ - - + + NA NA
Men’s and boys' wear Stores veveveevieernennn + 4+ - + + 4+ - o NA NA + + - o + + + + NA NA

+ = rising; o, = unchanged;- = falling. Directions of change are computed even though data are held confidential.
comprise series 24,

lAverage for February 14, 15, and 16.
2Directions of change are computed before figures are rounded.
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TABE  ANALYTICAL MEASURES resnuany 196 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continuved

1964 1965 1965 1966

Diffusion index title and components
Dec.! Jan.! Feb." Mar. Apr.” Sept.” Qct. Nov.P Dec. Jan.

Millions of dollars

D54, SALES OF RETAIL STORES*- Continued

Women's apparel, accessory stores .......... 507 514 510 496 485 508 535 546 (NA) (Na)
Family and other apparel stores .............
SHOE STOTES + v e v veveenrerennennenennenns 214 218 215 207 203 213 220 224 (NA) [ (NA)
Furniture, home furnishings stores ........... 668 709 681 687 675 716 749 773 {wa) (Na)
Household appliance, TV, radio stores ....... 371 323 335 339 307 389 380 361 (Na) (NA)
Lumber yards, building materials dealers ...... 727 788 755 730 724, 765 775 823 (NA) (NA)
Hardware stores. .......... Creeerareanan 235 231 225 216 218 237 246 254 (NA) (NA)
Farm equipment dealers .......nt.s, e
Passenger car and other automotive dealers .. .. 4,351 | 4,487 4,626 4,363 | 4,218 4,398 | 4,345 4,447 (NA) | (mA)
Tire, battery, accessory dealers............. 242 243 249 245 254, 260 269 269 (NA) (NA)
Gasoline service stations .......c..ceen... 1,739 1,757 1,784 | 1,771 1,792 1,827 | 1,843 1,882 (Na) (NA)
Drug and proprietary stores ........ Ceeeenn. 734 740 V4d, 753 762 794 816 820 (wa) (Na)
LiQUOr SIOTES v vvrnveeinnnanennnnnaennn 509 507 521 509 516 530 531 537 (NA) (NA)
Jewelry stores. « o vvvnneivrnneniinaaann [

Other durable-goods stores....c.cevuvven...

Other nondurable-goods stores ..............

1965 1965 1966

Mar. Apr. May June July Sept. Oct. Nov. ! Dec.! { JanP

Thousands of employees
D41, NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS?®
(30 industry components)

Al nonagricultural establishments . 59,814 | 59,846 | 60,032 | 60,290 | 60,501 ]| 60,756 ] 61,001 | 61,472| 61,865 | 62,111
Ordnance and accessories .......oovvvun... 99 98 99 100 102 105 107 108 109 112
Lumber and wood products. .. .... 541 532 529 527 528 527 530 538 546 552
Furniture and fixtures ............cc....... 354, 356 356 356 357 357 358 362 368 372
Stone, clay, and glass products 502 498 491 490 495 500 500 503 512 522
Primary metal industries .................. 1,052 1,050 1,050 1,068 1,077 1,068 1,046 1,031 1,036 1,043
Fabricated metal products . ..... DR vennn 943 966 968 973 983 983 987 1,006 1,003 1,024
Machinery .........cooiiiniiiiiiia, 1,174 1,176 1,181 1,192 1,208 1,218 1,224 1,242 1,245| 1,254
Electrical equipment .. ................... 1,109 1,119 1,127 1,142 1,149 1,163 1,182 1,199 1,226 1,239
Transportation equipment ................. 1,210 1,218 1,227 1,237 1,238 1,267 1,263 1,282 1,203 1,297
Instruments and related products ............ 240 241 239 245 250 251 252 254, 256 261
Miscellaneous manufacturing industries ., ...... 333 334 332 332 33, 342 349 353 359 356
Food and kindred products ................ 1,155 1,136 1,141 1,134 1,141 1,129 1,144 1,174 1,156 1,162
Tobacco manufactures.................... 74 74 74 75 75 68 70 69 71 7R
Textile mill products v..ounvvevinennnnn.. 815 818 817 818 822 825 828 834 837 837
Apparel and related products .............. 1,193 1,197 1,198 1,221 1,196 1,205 1,212 1,216 1,225 1,209
Paper and ailied products ................. 493 494 493 494, 500 499 500 503 506 510
Printing and publishing................... 615 615 615 616 622 621 625 630 630 634,
Chemicals and allied products ............. 540 538 538 542 548 546 544, 547 550 553
Petroleum and related products ............. 110 110 108 110 111 111 110 110 110 110
Rubber and plastic products ............... 356 358 357 359 361 362 365 372 378 380
Leather and leather products . .............. 312 310 312 309 308 310 311 314 315 318
Mining . oot e e 632 629 627 626 633 617 622 627 630 629
Contract construction ...............0.e.s 3,2381 3,145| 3,188 3,195 | 3,154 3,186 | 3,202 3,267 3,367| 3,353
Transportation and public utilities .......... 4,017 4,013 4,020 4,034 4,031 4,067 4,071 4,079 4,079 4,088
Wholesaletrade .........c.ooeeevnnnant. 3,231 3,241 3,252 3,272 3,281 3,281 3,288 3,300 3,309 3,321
Retaiftrade «oopevvvveinenenenniinnnns, 9,229 9,253 9,280 9,308 9,338 9,360 9,39 9,454 9,513} 9,581

NOTE: Data are not shown when held confidential by the source agency.  NA=Not available, p=preliminary, r=revised.
lpata are seasonally adjusted by the source agency.
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bed ey 1966 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

I-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components o .- s . .
— B = — e | > = - —_ [N - (%)
HEHHEEEHHEHEE HBHEHEEIHEE
stslzlsizsi2laslslalsls)2lglscial8lsl8] s8] s
sl|=(3]|3|=<|8|ol=z|ac]l3|=z|3]|o|=z]a|S|e]|=]<
D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores ...........co..u... - + - + - + + + NA WA - - 4% + - + + + NA NA
Family and other apparel stores ...... ..o vviiiaLn. + o+ -+ + - 4+ NA NA - - - + 4+ + - + NA Na
Shoe stores ...... esaeaa, et - + - - - + 4+ +'NANAQ - o + o0 - - + + NANA
Furniture, home furnishings stores ................... -+ 4+ + - o+ 4+ 4+ NMAMAL - + + + + + + + NANA
Household appliance, TV, radio stores ................ - 4+ + o + + - - _ NA NA - - - - - + + + NA NA
Lumber yards, building materials dealers .............. - 4+ + - - - 4+ + NA NA + + + + + + -~ + NA NA
Hardware stores........ teteeeetectetannanan weeeel + + 0o + 0o 4+ + 4+ NA NA + 4+ 4+ + - + + + NA Na
Farm equipment dealers ..... eteetecieenaaenan weell + 4 - - 4+ - 4+ - NA NA + + + + + + + + NA Na
Passenger car and other automotive dealers ............ - 4+ 4+ 4+ - - - + NA NA + + + + + 4+ -~ - NA NA
Tire, battery, accessory dealers .................... + + - 4+ + + + o NA NA + + + + o0 + + + NA NA
Gasoline service stations ...............oiuninnl,. + + 4+ 4+ - + + + NANAJg + + + + + + 4+ + NA NA
Drug and proprietary stores ................ v + - + 4+ + + 4+ + NANAQ+ + + + + + + + NA NA
Liquor stores™ . .......... et e b te st eeaaaaas + 4+ - 4+ - 4+ + + NA NA + + 4+ 4+ 4+ + + + NA NA
Jewelry stores. ........ Ceeeetetebetaeaeaanaan
Other durable-goods SOreS . . v e e vrverenerennennn.. } -+t -+ -+ s N NA L+ - 4+ -+ 4 NA A
Other nondurable-goods stores ...vveeeeennnnnnnn.. + + - - o0 = + + NA NA + + 4+ - 4+ 4+ 4+ + NA Na
1-month spans 6-month spans
1965 1966 1965 1966
- 21 =1 — alwl>| 21 = = >lel | 2 s 2 Q
R B B HEHE R EE R EE
HEEHEEH L EHHE EHHHEHEHEHEE
- <] - =) -
D41. NUMBER OF EMPLOYEES IN -
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising .. ... B T T 60 60 80 85 57 63 8 92 88 23.§83 77 8 78 77 T 8 92 92 &
All nonagriculiural establishments ... ........... + o+ o+ o+ o+ o+ o+ o+ o+ + + 4+ o+ 4+ o+ 4+ o+ o+ o+
Ordnance and accessories ...... e I N T T S - -+ o+ o+ o+ o+ o+ o+ o+
Lumber and wood products . . ..o oeviiiiiiiiinianan.. - - -+ o+ -+ o+ o+ o+ + 4+ - 0 - - - % + %
Furniture and fixtures ... .. et tieet e + 0 o0 + - + + + + + + o+ o+ o+ o+ o+ o+ 4+
Stone, clay, and glass products ....ovvennnnni.nn. el - - -+ 0+ 0+ o+ o+l - - - 4+ 4+
Primary metal industries ««.oveiverceriiiiiennans - o 4+ 4+ o+ - - s e + o+ 4+ o+ 4+ - - -
Fabricated metal products . ..oovuiviinnnnnnnannn. + 0+ o+ o+ -+ o+ o+ 4+ 4+ + o+ o+ o+ o+ o+ F o+ o+ o+
Machinery ............. Ceeeeratearetaier s + + + + o + + + + + + o+ 4+ o+ o+ o+ o+ o+ 4
Electrical equipment ... ... Ceeereteteaaaaaaas R . T T T S S S, + o+ 4+ o+ o+ o+ o+ 4+ o+
Transportation equipment ..ot + o+ o+ o+ o+ - -+ o+ 4 + 0+ 4+ o+ o+ 4+ o+ o+ o+ 4+
Instruments and related products ................... + -+ o+ -+ o+ o+ o+ o+ + O+ o+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous manufacturing-industries ......... ceenn + - o + 4+ o + + + - + o+ o+ o+ o+ o+ o+ o+ o+ 1+
Food and kindred products ...................... R - - - -~ - -+ o+ o+ o+
Tobacco manufactures........ htieeesaeaeienn ..o o + o - o + - + + - - - - - - - - .-
Textile mill products ..... et + = 4+ 4+ 4+ 4+ + + 4+ o0 + o+ o+ o+ o+ + o+ o+ o+ F
Apparel and related products . ...t + 0+ o+ - -+ o+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Paper and allied products «..ovvvievinniniiiiiil + =+ o+ = 4+ 4+ F + o+ o+ o+ o+ 4+ o+ o+ 4+
Printing and publishing......coovinevniiiiiinns, o o + + 0o - + + o + + O+ o+ o+ o+ o+ o+ o+ o+ o+
Chemicals and allied products +..ocevvvneeneeianan, - 0 + 4+ 0 = - + + +fF+ + + + 4+ + + o+ o+ o+
Petroleum and related products « oo cvevveiiiiniiiaann o - 4+ + - + - o o o - - o + o0 + o + o -
Rubber and plastic products .......cooieieiiannn, d+ -+ + o+ -+ o+ o+ o+ + o+ o+ o+ 4+ o+ o+ o+ 4+ 4
Leather and leather products .« e .o vveeeeennnninnnnnn. - + - - + o + + + + + + 0 - 0 - + + +
Mining ...ooovinen.n Ceererserestrraneneseseed - - - + - - + + + - - - - - - - - o + -
Contract construction «.......coviveiiiiiniian.. e L A T S T
Transportation and public utitities ........... ceeanan -+ + - + + + + o + 4+ o+ o+ o+ o+ o+ 4+ o+
‘Wholesale trade «......covvivencnoneenninnnnnans + o+ o+ o+ -+ o+ 4+ 4 + 0+ o+ o+ 4+ o+ o+ o+ 4
Retail trade ........... e et er e, I . T T U + o+ o+ o+ A+ o+ o+
= Jising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.

Digitized for FRASER
http://fraser.stlouisfed.org/ 51
Federal Reserve Bank of St. Louis



TABLE  ANALYTICAL MEASURES resruary 196 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1965 1966

Diffusion index title and components
Mar. Apr. May June July Sept. Oct. Nov. Dec.” | Jan.P

Thousands of employees

D4l. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS—Con.

Finance, insurance, real estate .............. 3,023 3,024 3,032 3,041 3,049 3,061 3,069 | r3,074 3,081 3,086
Service and miscellaneous . v« vvvvneeenennn. 8,794 8,814 8,843 8,857 8,929 8,967 9,019 | r9,081 9,127 9,144
Federal government. .o vvveveernninennennn. 2,342 2,344 2,345 2,355 2,376 2,379 2,386 2,400 2,395 2,412
State and local government .......c.vvvvennn 7,546 7,580 7,610 7,659 7,678 7,740 7,785 | r7,869 7,935 7,979
D47. INDEX OF INDUSTRIAL PRODUCTION* Index: 1957-59 =100
(24 industry components)

All industrial production................ 140.7 140.9 141.6 142.7 144.2 143.5 | rl45.1 | ris6.4 148.5 149.9
Durable goods:

Primary and fabricated metals .............
Primary metal products......vveevvvenn. 140.4 141.4 140.2 143.0 148.7 131.2 | rle3.7 | rll9.6 125.8 130
Fabricated metal products .....ovvuvn... 145.2 147.4 146.0 146.4 148.0 147.0 | rl50.9 | rl53.6 156.2 158

Machinery and related products .....ovvtt
Machinery, except electrical . .o oovvuvnnn. 153.8 155.2 157.0 159.4 161.7 162.4 ) rlé65.8 | r1é7.8 169.4 172
Electrical machinery. . «veevviivanennnn. 154.1 155.8 156.8 158.4 159.2 162.1 | rlé6.2 | rlé8.4 173.1 177
Transportation equipment «. .. ovvivine... 1444 | 1446 | 147.3 | 149.5 | 149.8 149.4 | rl55.0 | rl57.4 | 160.7 162
Instruments and related products.......... 146.9 145.5 147.0 149.8 152.1 155.7 158.0 | rl59.0 162.2 165

Clay, glass, and lumber. .........oouune.. 131
Clay, glass, and stone products .......... 129.2 129.9 130.3 131.6 132.6 133.8 134.4 | r134.8 136.5 139
Lumber and products .......ochiiiannn. 120.5 114.2 117.1 112.8 115.4 116.2 118.3 | r119.1 | pl24.7 (NA)

Furniture and miscellaneous . ........oouvn.
Furniture and fixtures. . .o..cooovvvnnnnes 154.3 155.6 156.5 156.8 155.8 156.8 159.7 | r162.6 165.7 167
Miscellaneous - - ..o cvvvirenrioennenns 142.4 143.2 143.6 143.5 143.5 147.1 150.4 | rl53.0 155.6 153

Nondurable goods:

Textiles, apparel, and leather ............. . vee vee eee ves ves ves . 139.6 139
Textile mill products v vvuuveevnvnenns 131.5 132.2 131.6 132.2 133.8 135.7 | r137.7 | rl39.0 | pl139.6 (NA)
Apparel Products +eeevvanovenerannnens 144.0 | 144.3 145.3 145.4 | 143.8 143.8 | 145.7 | pl47.3 (Na) (wa)
Leather and products «voveevviennnnenn. 106.1 105.0 110.9 105.1 107.7 108.2 109.3 | pllo.l (NA) (NA)

Paper and printing «ccoevveivniaiiiiin. - 142
Paper and products «veoeoveniiiiaaan 139.0 | 140.0 [ 140.9 | 139.4 | 142.1 143.9 | r143.6 | r147.4 | pl48.7 (NA)
Printing and publishing ««vovvveevvennn. 128.5 128.3 129.3 130.0 131.3 129.3 131.1 | rl33.2 134.4 136

Chemicals, petroleum, and rubber.«..vov..t. ... . e . - . e cet 171.7 173
Chemicals and products ««oovvvvviannnn. 169.5 169.2 169.3 169.9 172.8 176.6 177.1 | r178.4 | p179.9 (NA)
Petroteum products «..veeveveneennen. 122.2 121.5 122.9 121.8 124.5 125.1 | rl24.0 | r126.1 | pl26.0 (Na)
Rubber and plastics products -« ..oovtvnn.. 172.6 167.7 168.2 169.1 170.2 171.2 175.5 | pl183.5 (N4) (NA)

Foods, beverages, and tobacco - .. ......... .. ces ves ven .es . e eee 124.6 125
Foods and beverages e eevveevenvennnns 123.4 122.5 121.9 122.3 123.1 123.2 123.6 125.0 | pl25.1 (NA)
ToDACCO PrOGUCESe + « ¢ v e v avvvenvvnenns 127.2 120.9 116.5 121.8 119.9 120.6 124.5 | pl18.8 (NA) (Na)

Minerals:

Coal coveenncnnnsnnnnioneneocrennans 103.1 107.9 113.0 117.1 117.1 106.7 116.8 115.7 118.5 114

Crude oil and natural gas ««+.eevevvnrnens 111.4 112.0 111.9 112.5 113.0 110.6 | rl14.0 | rll3.9 113.5 115

Metal, stone, and earth minerals «....vvn... 130
Metal mining .. ... teeereereanas Crenes 124.6 125.8 121.6 123.7 126.4 122.4 116.5 | ri06.2 | pll6.4 (N4)
Stone and earth minerals .......oo.vne.. 124.1 118.2 123.9 125.8 127.3 127.4 125.5 | r133.2 | pl38.6 (NA)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING ?
(23 manufacturing industries)

Al manufacturing industries. ............ 102.0 102.4 102.6 103.1 103.0 103.2 103.4 103.7 104.1 104.2
Durable goods:
Lumber and wood products «.o.vieiienn.. 100.9 100.2 99.6 99.3 99.5 101.6 101.8 102.5 103.1 103.8
Furniture and other household durables . ..... 98.3 98.0 98.0 98.0 97.8 97.7 97.9 98.0 98.3 98.4
Nonmetallic mineral products ............. 101.8 101.7 101.8 102.1 101.9 101.7 101.6 101.5 101.8 102.0
Ironand Steel .o ovevevrnrneenenennnnnn 101.4 101.5 101.3 101.3 101.6 101.4 101.1 101.3 101.7 101.8

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

lpata are seasonally adjusted by the source agency. L .
2pata are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments", page 2.)
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b‘d FEBRUARY 1966 ANALYTICAL MEASURES  TABLE
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans -month spans
1965 1966 1965 1966
Diffusion index title and components
R EHEH R HEHEHEEERE
sIElE|s|2|2l2|5lEl8l2l3l8]5]|8 5|5 8]5]2
= << | = =N Rl B ] o |=Z 0o o = | O - { = = <C = =N
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS=Con.
Finance, insurance, real estate ......... Cereieeeeneas : o+ 4+ + + o+ + + o+ o+ + o+ 4+ o+ o+ o+ o+ 4
Service and miscellaneous . .......... L T e S S S R S S + 4+ o+ 4+ o+ 4+ o+ o+ 4
Federal government.....ovvvneninrennrcnrnenannas + o + + + o + + - .+ + - 4+ o+ o+ o+ E o+
State and local government........... eeerie e, . + 0+ + 4+ o+ o+ o+ 4y + 0+ o+ F o+ o+ o+ o+ o+ ¥
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
PerCent HiSingl s sessoves v innennnnnennanen ] 58 71 81 81 67 52 75 83 8 69 ] 83 85 83 83 83 67 83 88 83 83
All industrial production.............. e + 0+ 4+ o+ o+ -+ o+ 44+ T,
Durable goods:
Primary and fabricated metals ........... RN P .. .. . .. .
Primary metal products . oo e e iiiiiinnet, + - 4+ o+ - - - -4+ e
Fabricated metal products. ...... Ceeereaeeaeeees - 4+ 4+ - -+ o+ o+ + 0+ + o+ o+ o+ A+ o+ o+
Machinery and related products. ........... Cereeeann e e e e e e e e e e oLl s e s e
Machinery, except electrical .......ccvvevnnunn.n, + 4+ + 4+ + 0 4+ o+ o+ % + 0+ o+ o+ o+ 4+ o+ o+ %
Electrical machinery.....ccovvvvnennnnnne + 0+ o+ o+ o+ o+ o+ o+ o+ o+ + o+ o+ o+ o+ o+ 4+ 4+ o+ o+
Transportation equipment ....... heenereeeeeas .. + o+ o+ o+ o+ -+ 4+ o+ 4+ + 0+ o+ 4+ o+ o+ o+ o+ o+
instruments and related products .................. -+ o+ o+ o+ o+ o+ o+ o+ o+ + 4+ + o+ o+ o+ o+ o+ o+ F
Clay, glass,and lumber.......oovvnniiinnnnnns. .. .. e =8 .. e e +
Clay, glass, and stone products ...........c.0..... + o+ 4+ o+ 4+ o+ o+ o+ ¥ + o+ F o+ o+ o+ o+ o+ o+ o+
Lumber and products. ....... eeeeaeaan ereneaes - + - + 4+ - 4+ 4+ + NA + + + + + - 4+ + + NA
Fumiture and miscellaneous. . oo v vvvevvnvnennneenec b oo 0 o0 L oL L L . .. ..
Furniture and fixtureS.....covvevviiinneann.. + o+ o+ - 4+ 4+ o+ o+ o+ + o+ o+ 4+ o+ o+ o+ o+ 4+
MiSCellaneous v vverevrenvrnnnnoans ersieeanas + + 0 - + + + + + o+ o+ o+ o+ o+ o+ o+ 4+
Nondurable goods:
Textiles, apparel, and leather ..o.coveveeaeaenn b o e . .. . + =-1.. .. . e ee v+
Textilemill products ..ooveerenireneneneenannn. + - o+ o+ + + + + NA + F 4+ 4+ 4+ + + + + NA
Apparel products «vuviirii it it e + + 4+ - - + + + NA Na + + 4+ + - - + + NA NA
Leather and products ................. - + = 4+ - 4+ + + NA NA + o+ - + + + = NA NA
Paper and printing. . ovovevennnscnoceereconnnanns .. e . oo+ .. .. . . . e+
Paper and products. oo o vviiiiiiiianns + -+ - - + + NA + 4+ - 4+ + + 4+ o+ + WA
Printing and publishing.....oviiviiiiinniinii, -+ o+ o+ o+ -+ o+ o+ + o+ o+ o+ o+ o+ o+ w4
Chemicals, petroleum, and rubber, .. .ooovivviiiiints e e e Y .. .. + o+
Chemicals and products oo oeeeervereeernanraannn -+ 4+ o+ 4 + + NA + 4+ 4+ + 4+ + + + + Na
Petroleum products......... Ceeeeeareas e + - 4+ + - - 4 - NA - 4+ + + 4+ 4+ + + 4+ Na
Rubber and plastics products ..........ooon.... .o -+ o+ o+ - + + NA NA + 4+ + + - - + 4+ NA NA
Foods, beverages, and tobacco «..ovvvuenveennaeaa oo oo oo o ol ol oo oe + + e o L, R S
Foods and beverages ......ccveveriannaeaaan, - -+ -+ + + NA - - - - - 4+ + 4+ NA
Tobacco ProductS.e e s veveeetrannnerrrnnnoasenes - - 4+ - 4+ - - + NA NA - - - - - - 4+ NA NA
Minerals:
08le e covenreseraceetoosncoassansacoanssases + + 0o - - + - - - + o+ o+ o+ o+ o+ o+ o+ -
Crude oil and natural gas. ..o cvevevenrinennnennnss + - o+ o+ o+ -+ = - % + o+ o+ o+ o+ -+ o+ o+
Metal, stone, and earth minerals ....c.vveveeeenveece B oo o0 LT Lo ol ih ae e ae w b ee o ae e e s e e+
Metal Mining «ovveunienniieeonnnosrcocanaes + - + 4+ + - - - + NA + -~ 4+ - 4 - - - _ KA
Stone and earth minerals.................. [ - + + + + - - 4+ + NA - o o+ + + + + + Na
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fising »veeeriennnnn. vevieeeeaseseass | 67 61 61 61 54 52 52 70 74 56 |76 8 83 76 67 0 61 61 72 72
All manufacturing industries. ....vveeenveneeans. |+ + + -+ -+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Durable goods:
Lumber and wood productS. «ovveveeererrceanoanans - - - + o+ o+ o+ o+ - - - L - o+ o+
Furniture and other household durables ......c.uceues - o o - - o + + + % - - - - - o + o+
Nonmetallic mineral productS. . coeevenvvereennnnnes -+ + - - 0 = - o+ % - 0o + + 0o - - - - %
lronand steel.cvevveereinnereneocnnasnneenans + - 0 + - + - o+ o+ o+ + o+ o+ 4+ 4+ - 0 + 4+

+ =rising; o = 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.
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TABLE  ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

- Basic Data—Continued

FEBRUARY 1966 de

1965 1965 1966
Diffusion index title and components
Mar. Apr. May June July Sept. Oct. Nov. Dec.” Jan.p
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued
Durable goods—Continued
NONTEITOUS MELAlS «ovovvnrevnvnecnenrnens ceeennn 112.3 | 112.9 | 114.9 | 116.2 | 115.8f 117.2| 116.8] 117.8| 117.1| 118.3
Fabricated structural metal products - -«......cooonnn. 100.4 | 101.0 | 101.4 | 101.2 101.494 101.7{ 101.71 101.9| 102.0} 101.9
Fabricated nonstructural metal products. e voeevinnnnas 109.0 | 109.1 | 109.5}| 109.0 109.3F 110.0| 109.7| 109.9| 109.6] 109.9
General purpose machinery and equipment + .+ ..cvvvnnn 104.4 | 104.3 | 104.7 | 104.8 104.7% 105.9) 106.0{ 106.3| 106.7| 106.7
Miscellaneous machinerye«eoesoees feeireeiaaaeae 105.0 | 105.4 | 105.6 | 105.6 105.2f 104.8) 104.8} 105.3| 105.6| 105.5
Electrical machinery and equipment. .« o cvoeeeennnn. ‘e 97.3 97.3 96.6 97.2 97.3 96.6 96.5 96.4 96.5 96.9
MOLOT VERICIES o o« v v e evvnurmsnenensnnanarane ....] 100.7| 101.0 | 100.5| 100.7| 100.5§ 100.7| 100.3)] 100.5] 100.5] 100.4
Miscellaneous productSe e« oo v e eevrrevnrnnecssraas .1 109.1| 111.0 | 110.8| 113.0 113.3] 110.8| 110.5| 112.9{ 11l1.1; 1l12.5
Nondurable goods:

Processed fo0dSe .. cveverrieereerenrreenrennnns .f 102.0 [ 102.9 | 104.1 | 106.2 106.31 106.1] 106.1] 107.1} 109.8| 109.4
Tobacco-products and bottled beverages .............. 108.0 | 108.5 | 108.4 | 107.7 [ 107.2] 107.4| 197.4| 107.6] 107.9| 108.0
Cottonproducts o cvveviniriiiienniiinnnnnnenns f 99.3 99.5 | 100.1 | 100.7 100.9] 100.9} 101.0{ 100.9| 100.9| 100.8
Wool produ'cts. Sesesiaeesteiiaittteetrttsornases 102.7 | 102.8 | 103.8 | 103.9 104.7§ 105.5| 105.9}) 105.4| 105.5| 105.4
Manmade fiber textile products .........coevieina... 96.2 96.0 95.8 95.7 95.6 9.4 93.3 92.6 91.9 9.3
Apparel ..... eeirreraseseenis N 103.4 | 103.5 | 103.4 | 103.6 103.6] 103.9| 104.1| 104.1| 104.3| 104.6
Pulp, paper, and allied products .................... 99.3 99.6 | 100.1 | 100.1 100.24 100.3{ 100.5| 100.8 | 100.9| 101.0
Chemicals and allied products. ... .. Cerieeieeiiiaaas 97.3 1 97.5 | 97.51 97.4 97.5 0 97.4| 97.6| 97.5| 97.7( 97.5
Petroleum products, refined. v v..ceveennnnn... veeens 94.5 9.4 95.5 95.4 95.5 96.7 96.8 98.0 97.7 97.0
Rubber and rubber products .............ocoentnn, . 92.1 92.2 93.2 93.5 93.5 93.5 93.1 93.1 93.4 93.4
Hides, skins, leather, and leather products ........... ] 106.7 | 106.4 | 107.3 | 107.6 108.4 ) 111.2) 112,61 113.3| 114.4| 116.5

p=preliminary.  r=revised.

1Data are seasonally adjusted by the Bureau 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 DS, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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de FEBRUARY 1966 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

TABLE

5

1-month spans 6-month spans

1965 1966 1965

1966

Diffusion index title and components

Mar-Apr
Api-May
May-Jun
Jun-Jul
Aug-Sep
Sep-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Oct-Apr
Nov-May
Dec-Jun
Jan-Jul
Feb-Aug
Mar-Sep
Apr-Oct

May-Nov

Jun-Dec
Jul-Jan

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued

Durable goods—Continued
Nonferrous Metals w.veeeveeuerencecencooearenane
Fabricated structurat metal products ..........c......
Fabricated nonstructural metal products ..............
General purpose machinery and equipment .............
Miscetlaneous machinery .......veeeeeeneneenonnas
Electrical machinery and equipment ,,.......00cuene.
Motor vehicles . v i eer i iireriernncaneenaonenns
Miscellaneous products ......veveeeevnnonnnennss

Nondurable goods:
Processed fo0dS oevvreeevereneaneercsoasennnnns
Tobacco products and bottled beverages ............e.
Cotton products .o vevvvsvneneveseoncnseesacnaans
Wool products «.ovrrernneeirrerenececeonnannns
Manmade fiber textile products ....ovvvrniienennnens

T €]

Pulp, paper, and allied products - « e e e eavaveceennann.
Chemicals and allied products ««ccoeeeererarecscens
Petroleum products, refined «cccceveseniiisaiiiann
Rubber and rubber products e«--veveceassinsianaaa.
Hides, skins, leather, and leather products ««ccoveevens
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D19. INDEX OF STOCK PRICES,
500 COMMON STOCKS?
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Jun-Jul
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Aug-Sep
Sep-Oct
Oct-Nov
fov-Dec
Dec-Jan
Jul-Apr
Aug-May
Sep-Jun
Oct-Jul
Nov-Aug
Jan-Oct

Feb-Nov

Mar-Dec
Apr-Jan

(23 industry components) 2

Percent rising?, . ... ... .. ... ciieiiiiiniinen,
Index of 500 stock prices «..cevus.

Coal, bituminouS ¢ oeovvivvreresssscasascsccncanae
Food COmpoSite. ccoveeeeeeeeeeeeonsaocaccoceacoanns
Tobacco (cigarette manufacturers) covevveeeveraneoenns
Textile products . vuvevrenneneiereencecnrsenennnes
11 R
Publishing .o.cveinienincerrenncccsccncaanane
ChemiCalS. seeeeenerenerseeranenancasnvsconcenss
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Qil COMPOSIte vvevverrevecnccasescacssoosncnnnas
Building materials composite v ...ccvveereenrneneenennn
1] Y
Metal fabricating . coveevereeeeenisnnncsncsnnnnncns
Machinery cOmpoSite oo .ovveveeneronncacsossoances
Office and business equipment......cveeeecesvrcocnss
Efectric household appliances . ..coveeeeeravannnacnns

EleCHOMICS e s e vesraucaasnasocossanvscanassacnaae
AutomobileS v.vevercrreecnnstneorconacorecansans
Radio and television broadcasters ....uoveeveeereccanns
Telephone COMPanies sceeeeeeecoenscacsssenesonsns
Electric COMpanies svveevseecorasasssssacsosnncnns
Natural gas distributors.....oeecveeeneeneocnenannns
Retail stores composite....ccveeveeecncecccsnncanes
Life iNSUTANCe ovvvveneeesnceacsosscaccosssancans
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2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of

the industries used in computing the diffusion index in table 4.
SBased on 78 components to November 1964 and on 77 components. thereafter,
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TABLE  ANALYTICAL MEASURES resnuary 196s Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS~—Continued

n Directions of Change—Contiﬁued

1-month spans 9-month spans
1965 1966 1965 1966
! Diffusion index titie and components ] .
= — = > = e
HEHREEEEHE N EHEHERRIEEEE
szl gl513l2|8|8|28l&8|=|2|8|8|8l&|5|8|&|8
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS *
(26 area components)
Percent rising oo veveienienonnn. Creaen. e . §62 60 51 34 38 79 57 45 51 36 l72 79 79 60 66 62 79 8L 87 70
47 labor market areas.....vveivueriiianarenns ol - 0+ 0+ - - - -+ - S S
Northeast region:
BOStOn (7) evvevnnrennnninnnnnnninnnnns vesenias - - + - -+ - - ¢ + - + = -+ o+ o+ o+ o+
Buffalo (19) .............. cereae Pt tieeiecane + o+ o+ - 4+ -+ 4 - + - - o+ -+ - o+ 4 -
Newark (11) eevvnunnnnnns Cerirerirerairinaes R T e N . T + 0+ o+ o+ o+ = 4+ o+
NeWwYork (1) e cvoveniernnneiiannonoenaneecannnns -+ o+ - o+ o+ - 4+ o+ - o+ o+ o+ o+ o+ o+ o+ o+ -
Pa.tEI'SOl’I (20) .................................. - 4+ - -+ - + =+ = - 4+ 4+ - 4 -+ o+ 4
Philadelphia (4)sevvevvevnannnnns beosesaanasanna + o+ 4+ =+ - = 4+ 4 - + 4+ o+ k4 4
Pittshurgh (3)s v vre e iinnnereeitninnnennneeens + - - + - -+ -+ + 0+ o+ 4+ o+ = - - - -
Providence (25) «..eveeriiiiiiiiiiiiinieraanen -+ 4+ - - 4 = e -y b+ o+ o+ -+ -+
North Central region:
Chicago (2) o crvevrenncnnn eeterereseretnrsanes + o+ o+ o+ -+ o+ o+ = = + o+ o+ o+ o+ o+ 4+ o+ 4
Cincimnati (21)e e vvvnvnirinieeiininnnirennans o + + -+ - o+ o+ - - o+ + 0+ -+ -+ o+ o+ o+ 4+
Cleveland (10) .+ vuvvnnns feeeiiaeans Seveeaes el + o+ -+ -+ -+ o+ - + o+ o+ o+ - =+ o+ 4 =
Columbus (26) o v vvevevnnevenenns Geteneseasaase + - - -+ o+ = - - 0+ o+ + o+ o+ o+ o+
Detroit (5) o v evvvveveereeeroneseesconsnscnanns . -+ - - -+ - - - o+ o+ -+ o+ o+ o+ - %
Indianapolis (23) ........ Cereriesieiiteneenanes + o+ + -+ -+ - oo+ o+ 4+ - e 4+
Kansas City (18) o« ... terererecrerasrianeans . - - -+ -+ e+ = - - 4+ - 4+ -+ -+ 4 -
Milwaukee (15)e v vvvvnnenneinniininnnninnean, PR T T T T - B T T S S S S VR,
Minneapolis (13) «.ovvvevninnneninieniinaae, . -+ - - o+ o+ o+ - - - -+ - + o+ o+ o+ o+ b
SELOUIS(B) e oviviiiii ittt it b P T T S + o+ -+ o+ -+ 4+ -
South region:
Atamta (17) . ceeeiinneniiineneneeeernnneanenns . - -+ -~ o+ o+ o+ o+ - + o+ o~ 4+ O O
Baltimore (12) e vvvenenereiiiiireraiiiennaoas -+ + 4+ -+ o+ -+ - -+ o+ o+ - -+ - 4+ o+
Dallas [01) T e - -+ - - 4+ o+ + o+ - + - 4+ % + + o+ o+ +
Houstoﬂ (14) .................................. + - - - + - + + - + + + - - + 4 o+ + +
West region:
Los Angeles (3)eeevevuevnraiannns Ceseeaaraas ol o+ o+ - + - -+ o+ i
Portland (24) .« - v evvvineenn.n beseiseeeiacsanaas - o+ - - - -+ =+ o+ o+ o+ o+ o+ =+
San Francisco (6)eeveveeeeeoeranroescacassaansns T T -+t - -+ o+ o+ = T+
Seattle (22) ¢ o v vvvrieeii i i i -+ o+ - o S -+t o+ o+ o+ o+ o+

- =rising; 0 =unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week ending nearest the 22d of the month.

18erias components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (Sce
"Seasonal and Related Statistical Adjustments!, page 2.) The percent rising is based on 47 labor market areas. Directions of
change are shown separately for only the 26 largest areas. The number in parentheses indicates the size rank for each labor
market arca.
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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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CHART CYCL'CAL COMPAR'SONS FEBRUARY 1966 de

COMPARISONS OF REFERENCE CYCLES

UL LGS UL LN LALL L UL UL LR D LN LA R LLAARD LALL
PERIOD COVERED LN | RLARL] LLARLY LALLM LLLLAY LLAAL) LALLL LLLLM LLLAA! LLLAL LALLH N (0 1
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
seesoess July 1953 to Apr. 1958 {Reference trough: Aug. 1954) ~—Reference frough dates
-------- July 1957 to Feb. 1961 {Reference trough: Apr. 1958)
e May 1960 to present {Reference trough: Feb. 1961)
|||l|||||||ll| |lll|I|"l||lllll||||||||||”|"ll|||"“||||||'||Il|||||||||||| Percent
~——Reference trough dates 23. Irvrdusirio.l ~130
moterials prices
- -1120
17. Ratio, price 1o
to unit ,labor =1 1@
cost, mfg.
*
105 100 :
- §
- 1 90
S
/ 3
Y - 100* -\ 80
E ~ 9
o]
24. New orders, mach.
and equip. indus.
19. Stock prices, 500
common stocks
- 200
- 210 -1 190
j 200 - 180
—1180
170
- 100 I 160
17 5
- 160
s e
~— -~
40 3 190 2
T‘ [ X3
. -0 S q10
A
& 1120 j 110
Z - 110 ~ 100*
.r;.(« = 100*
} 0
‘:‘ ’_I' —1 9 - 80
= 80
ol eboa oo e oo oo oo lwodwsloleae o lodogdig
—12—~6 0 +6 +12 +18 +24 +30 +36+42 +48 +54 +60 —12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 460
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 logarithmic 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. W Point at which this expansion reached a new reference peak. - @ Point at which a new reference trough was reached.
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bed

FEBRUARY 1966

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

cesessee Ju|y

July

— Moy

Nov.

1948 to Aug. 1954 (Reference trough: Oct. 1949)
1953 to Apr. 1958 (Reference trough: Aug. 1954)
1957 to Feb. 1961 (Reference trough: Apr. 1958)
1960 to present (Reference trough: Feb. 1961)

'lll"lTl'l””l

41, Employees in nonagri.
establishments

llH!llIIlllllllIllllIII”WTIT”HllHlll””lllll”!llllllllﬂ

~<~—Reference trough dates

47. Industrial production

\
. -
P 3
ety
\
\
3

v
)
Y

IIIH[LL[IIIIL

lllllllllllIllllllJ_LLlLIlJ_LLlJLllllJJ_lllllllllL]UHllLllIIIIlll

—12 -6 0 46 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

CHART

CYCLICAL COMPARISONS

Percent

- 114

- 12

96
140

-1 135

1130

-1 125
-1 120

10

Scale L-2

- 163

- 100*

85

llIlllllll|11]

nnrlrn-rrlrrrrrlrrrrr]lrrrr]lrrrrlrrrrrlllllr]ll|ll]lll|l|

~——Reference trough dates

43. Unemployment rate, total

{percent unemployed, inverted) *

55. Wholesale prices exc.

farm prod. and foods

abibing

IRERE| | Ll IJ_[LJJJJJ_LLLLLLLLLIJ.LLLU.[LLL{ LLLlJ.U.’.UJ.l.I hou U

—12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

Scale A

Percent

- 15

110

95

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;

*Reference peak level.
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e Point at which this expansion seached a new reference peak.
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XLines represent actual data rather than percentages of reference peak (evels.
O Point at which a new reference trough was reached.
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CHART
p  CYCLICAL COMPARISONS resruary 1966 Ded

. COMPARISONS OF REFERENCE CYCLES—Continved

||I|]1|lllllll |||||I|||||'”—|“l|||"'|”||I|||Hl|||”'”l||l|[m‘|_”|7],”|ll Pe"cent
PERIOD COVERED 4l 160
Ly
4th Q. 1948 to 3rd Q. 1954 (Reference trough: 4th Q. 1949) [~—— Reference trough dates ,/'
esesrese 2nd Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954) Vs 150
-------- 3rd Q. 1957 to Ist Q. 1961 (Reference trough: 2nd Q. 1958) 7 7
e 2nd Q. 1960 to present (Reference trough: 1st Q. 1961)
Ly L AL LU AL LA LA LU AR LAY AALAY LARARY AL KRR ﬁzwla_:ﬁ':;ssonejp::jg"::; — 140
~<—— Reference trough dates Percent
-1 130
49, GNP in current dollars * o 140 - 120
— 135
110 4110 oy
415 = p
o, 3 s
w0 -1 120 -
s - 100
o, .l” -0
— 1o
-1 105 =90
RN, — 100"
-8 - "o
-1 13%
-1 130
67. Bank rates on - 125
50. GNP in 1958 dollars short-term business loans :
10 - 120
4125 | | 4 s
1120 & o
-1 15 g 3
105
- 1o )
- 105 |
NG 4 100* 1"
R 1 e - 9
Illlllllllllll_Il“lllll.l‘_!llLLlJJIIILJJ|||[[|||[[_|J||]_|_L||||L|Jll[|l||l“||] II'III_JIJIULI lllllllIIHIIIIII'IIIIllllllIllllll'llIIIIIIIIIIIILLLIIIIIIIIIII
~12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 ~12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from reference troughs Months from reference troughs

Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparabie quarters 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. < Latest data anticipated.
*Reference peak level. Y Point at which this expansion reached a new reference peak.  © Point at which a new reference trough was reached.
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bcd FEBRUARY 1966 CYCLICAL COMPARISONS CART

COMPARISONS OF REFERENCE CYCLES—Continued

PER'OD COVERED H]HIT]"HHI |||||||I|R||{|||m‘[llllrll]h]l||rrrrrlllrl—l_llr'lllllf1lll||[r][l”
Nov. 1948 to Aug. 1954 (Reference frough: Oct. 1949) eference trough dates
essesess July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
-------- July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 95. Surplus or deficit, Fed. income and product
———— May 1960 to present (Reference trough: Feb. 1961) acct. (ann. rate, bil. dol.) Bk
LAY LA LR LA LA AR LAY LA LAY ALY LA TSR
+———Reference trough dates 0 T
- 15
H —+10
62. Labor cost ’ "
per unit of output, mfg. _J 110
—H+5
,'/ — 105 o~ 40
F% =
L S
i -5
- 100"
—-10
- 95
98. Change in money supply and time deposits
(ann. rate, percent. 6-term moving uvg.)'
-+10
- 140
64. Book value of mfrs: _J 135 - +8
inventories 4 130
-1 125 ; ? — +6
- 120
2 A A / : - +4
EE AN
dmo | ' Fow %
{42
1 108 E i
 *
- 100 JA > 10
4 s v
\ s J -1
pondien bbb bbb bbb e ™ % ||nm|_nm‘|nmnunlnndnmh|1|||uu||nmlumhunlmnluu
-12 -6 0 -{*6 +12 +18 424 +30 +36 +42 +48 +54 +60 —12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60
Months from reference troughs Months from reterence troughs

Table 2 shows latest manth 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 wilth 2 cycles in that distance, etc. !Lines represent actual data rather than percentages of reference peak levels.
# Reference peak level. AhPoint 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 resruary 1966 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

. Percent of reference peak prior to reference expansion beginning in—
Mt;nth
. ter
Selected series a
referencle Feb. Apr. Aug. Oct. June Mar. Nov. July July
trough 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturing « - -+« « . teerececcaesns cee 59th | 103.8 | 101.3 99.0 99.5 | 113.3 64.5 75.2 97.4 (N&)
2. Accession rate, manufacturinge -« eceeecvees 58th- | 124.3 103.6 86.3 73.4 194.0 46.3 52.0 42.6 39.7
3. Layoff rate, manufacturing (inverted) - - - . - vee 58th 182.1 103.7 84.3 87.3 290.5 27.6 38.1 49.2 15.9
6. New orders, durable goods industries - - -« .. 59th 154.8 135.1 132.4 145.2 300.8 51.0 23.6 106.1 186.9
7. Private nonfarm housing starts....... ceesee 59th 120.8 125.3 113.0 134.7 59.9 47.8 12.2 105.8 216.0
9. Construction contracts, commercial and :
industrial, floor SPace 2., uvsveenarranss 58th 163.2 120.1 130.6 131.6 91.1 26.7 13.7 122.4 464
13. New business incorporations . . .. ... ceenens 58th | 110.7 | 131.8 | 179.3 | 144.6 43.2 55.9 98.0 | 115.9 77.1
14, Liabilities of business failures (inverted). . ... 59th 8l.1 51.7 64.6 65.3 (Na) (na) 63.1 127.0 21.0
16. Corporate profits after taxes (Q)u........ ves 5/th 160.1 122.3 128.4 88.7 209.3 52.9 (na) 111.5 94.0
17. Ratio, price to unit labor cost, manufacturing . . 59th 105.2 99.8 100.8 94.1 (NA) (NA) (NA) (NA) (NA)
19. Stock prices, 500 common stocks .. ... s 59th | 169.0 | 135.4 | 245.9 | 205.7 73.2 36.7 54.7 | 301.6 | 137.1
23. Industrial materials prices......ooo00euus 59th | 115.8 90.9 | 107.2 80.2 ) 111.8 75.6 42.4 79.1 58.1
24. New orders, machlpery apd equipment industries 59th 151.7 126.9 155.9 137.9 (NA) (N4) (Na) (NA) (NA)
29. New building permits, private housing ....... 59th 115.8 128.3 111.9 141.6 (Na) (NA) (wa) (N4) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. . . 59th 114.2 105.9 106.5 108.1 132.6 88.9 64.5 101.5 87.0
43. Unemployment rate (percent), total (inverted)3. . 59th +1.2 -1.5 -2.6 ~2.4 (Na) -17.9 (NA) (Na) (NA)
47. Industrial production. . .......... ... ...L. 59th 136.4 119.3 114.5 125.7 195.7 74.9 61.9 124.5 116.5
49. GNP in current dollars (Q) .....- veeaees ..f 57th | 138.1{ 129.3 | 132.5 | 138.2 | 196.5 80.8 57.8 | 123.6 (NA)
50. GNP in 1958 dolfars (Q)e s evvoevennnnns . 57th 127.5 118.9 115.2 123.9 (va) 95.5 77.6 126.0 (NA)
51. Bank debits, all SMSA's except N.Y,oovvtns 59th 164.0 141.9 149.2 145.6 165,7 57.0 51.7 132.6 108.1
52. Personal income ....... veeocnenas 59th 137.3 129.0 133.2 135.6 197.6 78.6 59.0 128.2 (Na)
54. Sales of retail stores eovvveuveacacevaanns 59th 135.7 121.1 128.8 126.1 134.1 82.9 64.9 114.7 112.5
55. Wholesale prices except farm products and
f000S eeavae teeeressonns 59th 102.2 100.9 111.5 108.5 112.2 91.0 69.8 8.3 64.7
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
equipment (Q):
a. Actpall....l.'..... ..... 54th 145.3 100.5 108.9 120.9 (NA) 83.3 25.4 118.5 66.7
b. Anticipated”........ 63d 162.1 106.0 119.6 115.2 () 48.4 20.3 123.2 69.0
62. Labor cost per unit of output, manufacturing .. , 59th 97.6 | 100.9 | 110.9 { 114.7 | 137.7 96.7 69.7 84.5 Thol
64. Book valug of manufacturers’ inventories . ., .. 58th 125.0 110.9 117.1 145.1 156.6 109.5 (NA) (MA) (nA)
66. Consumer installment debt................ 58th | 162.6 | 147.0 | 163.5 | 265.8 62.9 | 127.5 (NA) (Na) (Na)
67. Bank rates on short-term business loans (Q) ... 57th 98.5 103.5 130.6 134.8 (Na) 53.3 101.0 109.6 82.4
OTHER SELECTED U.S. SERIES
95, Surplusor deficit, Fed. income and prod. acct. gQ)J 54th -8.5 -5.8 +2.0 -10.0 (Na) (Na) (NA) (Na) (Np)
98. Change in money supply and time deposits > . 57th | +10.50 +6.52 +0.90 +5.50 (na) (wa) (Na) (W) (wp)

NOTE: For series with a *‘months for cyclical dominance’” (MCD).of “'1" or ““2" (series 19, 23, 41, 47, 52, 54, 55, 62, 64, and 66), the value for the month indicated in the
1st column (month after reference trough) is divided by the value for the reference peak month. Similarly, the reference peak quarter is used as the percentage base for
quarterly series (series 16, 49, 50, 61, and 67). For series with an MCD of ““3'' or more (series 1,2,3,6,7,9, 13, 14, 17, 24, 29, and 51), the average of the 3 months centered
on the reference peak month is used as the base. See MCD footnote to appendix C. For all earlier expansions except the one beginning in June 1938, the peak had been
passed and a reference contraction was underway by the month indicated in the 1st column. See appendix A for the reference peak dates  NA =not available.

lBased 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-term mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference peak levels. "‘Anticipated
expenditures (2d quarter 1966) are used for computing the entry shown for the current expansion only, Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed esruary 196 | CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month Percent change from reference trough of expansion beginning in—
Selected series refg:gnrce
trough1 Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers, .
manufacturinge e ceveeevcceccncnas 59th +5.4 +4.5 +1.5 +0.3 +29.2 -6.9 -23.3 +5.91 +5.3
2. Accession rate, manufacturingeeee.--... vee 58th +15.0 +14.0 +18.9 -17.3 | +117.2 +13.1 -28.9 +98.5 | +245.4
3. Layoff rate, manufacturing (inverted)........ 58th +110.3 +79.6 +25.5 +30.2 (NA) -25.3 —-46.2 +58,7 (N4)
6. New orders, durable goods industries........ 59th +65.3 +53.1 +47.8 +67.6 (wA) | +165.5 -76.4 -5.2 | +164.9
7. Private nonfarm housing starts e¢eecccuveee. 59th +20.8 +29.1 -3.5 -3.9 -36.2 | +216.4 -88.3 +6.8 | +120.6
9. Construction contracts, commercial and
industrial, floor space2....ceen... veves 58th +75.2 +52.7 | +34.8 | +52.5| +84.5| +123.0 -84.2 | +76.2} +70.2
13. New business incorporations.ce.eeveeevasn. 58th +19.1 +38.1 +51.8 +38.3 -49.8 -29.4 -5.4 +56.5 +6.6
14. Liabilities of business failures (inverted) .. .. 59th -17.1 -31.3 -32.2 —44.3 (va) (Na) -31.5 +40.9 | +24.4
16. Corporate profits after taxes (Q) e«--«. coee 5/4th +82.4 1 +57.4 | +34.0 +8.8 (Na) (Na) (NA) | +107.1 (Na)
17. Ratio, price to unit labor cost, manufacturing. . 59th +6.2 +5.3 +3.1 -3.3 (NA) (NA) (Na) (Na) (NA)
19. Stock prices, 500 common StockSe s« c«vue ‘e 59th +50.1 +55.1 +94.4 +97.9 +16.5 +77.2 -58.3| +189.6] +85.5
23. Industrial materials prices ++... ceesenes .. 59th +21.3 +4.7 +7.2 +6.8 +65.3 +82.2 -56.5 -5.7| +38.9
24. New orders, machinery and equipment industries 59th +60.0 +43.8 +67.4 | +57.3 (Na) (NA) (NA) (NA) (NA)
29. New building permits, private housing -« .... 59th +19.4 +26.2 -6.4 -11.5 (NA) (NA) (wa) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricuttural establishments . . 59th +16.4 | +10.3 | +10.3 | +13.9 ] +48.0| +29.9 -32.9 | +16.8| +26.4
43, Unemployment rate (percent), total (inverted)®. ] 59th +2.8 +1.7 +0.9 +1.7 (NA) +7.5 (NA) (Na) (Na)
47. Industrial production.......coovaeennaen. 59th +44.7 1 +38.8 | +25.9 | +37.4| +186.5| +55.2| -34.3| +51.5| +70.6
49. GNP in current dotars (Q) -............... 57th +38.4 | +31.6 +33.5 +43.0 | +123.1 +60.3 -42.4 +26.5| +40.3
50. GNP in 1958 dollars (1) I 57th +29.4 +23.1 +17.9 | +26.0 (NA) +32.5 -24.1 +26.4 ] +39.0
51, Bank debits, all SMSA’s except N.Y......... 59th +60.1 +46.5 +46.8 +51.7 | 498.4 | +49.5 -52.4 | +36.9| +39.4
52. Personal inCOMe. ....ocvvvreeverenceons 59th +36.0 | +28.8 | +33.2 | +42.2 | +121.9 | +59.8| -41.5| +28.1| +46.7
54. Sales of retail stores ,......oveeeiiinnnn 59th +38.4 | . +23.1 +29.7 +26.1 +64,.5 +57.4 -35.1 +14.7 | +20.0
55. Wholesale prices except farm products and
f000S. . e teeeiieeineriiiiaeaneanas 59th +2.3 +1.4 | +12.4 | +14.3| +18.7| +25.6| -25.0 -5.5| +2.2
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
aACtal ..., S4th | +55.8 | +25.2 | +14.0 | +5L.2 | (NA) | +385.5| -71.1] +69.8| +94.3
b. Anticipated®........... eranas 63d +73.9 | +31.9 | +25.2 | +44.0 (NA) | +182.1 | -76.8| +76.5[+101.0
62. Labor cost per unit of output, manufacturing. . . 59th -3.4 -5.2 +7.8 +18.7 +32.7 +31.8 -29.2 -17.8 | -17.3
64. Book value of manufacturers’ inventories..... 58th +26.4 +15.1 +25.3 +55.4 +65.4 +84.9 (NA) (NA) (N&)
66. Consumer instaliment debt. . .............0 58th +57.3 +45.8 +58.2 | +112.3 -32.5 | +166.7 (N4a) (V) (NA)
67. Bank rates on short-term business teans (Q). .. 57th +6.0 +19.9 +36.8 +34.3 (NA) -31.6 +4.9 +24.9 | -23.5
OTHER SELECTED U.S. SERIES
95. Susplus or deficit, Fed. income and prod. acct, (Q)3 54th +2.0 |  +9.2 +0.8 -3.7 (N4) (N4) (nva) (NA) (Na)
98. Change in money supply and time deposits>> 57th +5.02 +0.46 -2.10 +4.68 (na) (Na) (va) (Na) (Na)

NOTE: For series with a “months for cyclical dominance'' (MCD) of “1'" or **2"" (series 19, 23, 41, 47, 52, 54, 55, 62, 64, and 66), the value for the month indicated in the
1st column (month after reference trough) is divided by the value for the reference trough month. Similarly, the reference trough quarter is used as the percentage base for
quarterly series (series 16, 49, 50, 61, and 67). For series with an MCD of **3'* or more (series 1,2,3,6,7,9,13, 14, 17,24, 29, and 51), the average of the 3 months centered
on the reference trough month is used as the base. See MCD footnote to appendix C. For all earlier expansions except the one beginning in June 1938, the peak had been
passed and a reference contraction was underway by the month indicated in the 1st column. See appendix A for the reference peak dates.  NA=not avaiiable.

lBased 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, 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series. 3Measures are differences from the reference trough levels, ‘Anticipated
expenditures (24 quarter 1966) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

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

Duration in months

R Cycle
Business eycle reference dates (g?‘gtrﬁc;;gg Expansion
prgious (trough to Trough from Peak from
pealk) 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....... ve...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 29 101
May 1885............. March 1887......... . 38 22 T4 60
April 1888...........July 1890............ 13 27 35 40
May 1891............. January 1893....... .. 10 20 37 30
June 18%...... eeeen December 1895...... . 17 18 37 35
June 1897...... vve...dune 1899.......... o 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904..........May 1907............. 23 33 4 56
June 1908............January 1910......... 13 19 46 32
January 1912..... ....January 1913....... .. 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919..... vev...Jenuary 1920........ . 7 i0 51 17
dJuly 1921........0.0. May 1923...000ncnenns 18 22 28 40
July 1924...... Cheea October 1926....... . 14 27 36 41
November 1927........ August 1929........ .. 13 21 40 34
March 19332...........May 1937............ . 43 50 64 93
June 1938...... eeee February 1945........ 13 80 63 93
October 1945.........November 1948........ 8 37 88 45
October 1949......... July 1953..........ts 1 45 48 56
August 1954......0... July 1957, 00eivnnenn i3 35 58 48
April 1958........... May 1960............ . 9 25 b4 34
February 1961........ 9 x) 34 x
Average, all cycles:

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

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

4 cycles, 1945-1961........... RN . 10 36 46 246
Average, peacetime cycles:

22 cyeles, 1854-1961l.......... s 20 26 45 446

8 cyeles, 1919-1961.......c0vun... e 16 28 45 548

3 cyeles, 1945-196L...... e, 10 32 42 642

NOTE:

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

37 gycles, 1920-1960.
63 gycles, 1945-1960.

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

Source:

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

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

National Bureau of Economic Research, Inc.

Underscored figures are the wartime expansions (Civil War, World Waers I and II, and Korean
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Selected series

Specific trough dates for reference expansions begimming in-

Feb. Apr, Aug. Oct. June Mar, Nov. July July
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
Industrial...eiceverccescncnas eeeenaaes eeo|May 161|June '58 (NSC) [Aug. '49[Sep, '38|0ct. *32{Sep. '27|July '24|Mar. '21
13. New business :.ncorporatlons ........ veeseses.|dan, '61|Nov. 57 (NSC) |Feb. '49|Sep. '39|Dec. '34|Dec. '26|June '24|Jan. 121
17. Retio, price to unit labor cost, mfg...... . |Mar. '61)4pr. '58|Mar, '54|July '49 (Na) (Na) (Na) (Na) (NA)
19. Stock prices, 500 common s'tocks...... ....... Oet, '60[Dec. '57|Sep. '53|June '49]Apr. '38[{June !32 (NSC)|Oct. '23jAug. '21
23. Industrial materials PriceS.................]Dec. '60|Apr. '58|Feb. '54|June '49|June '38]July !32|Aug. '28{June '24|{July t21
24. New orders, machinery and equipment indus...|Nov. '60|Feb. !'58|Mar, !54|Apr. '49 (Na) (NA) (N) (Na) (NA)
29. New building permits, private housing.......]Dee. '60|Feb. !58)Sep. '53|Jan. '49 (NA) (Na) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '61{May '58|Aug. '54|Oct. '49}June '38{Mar. '33[Jan, '28|July '24|July '21
43, Unemployment rate, total (inverted)......... May '6l{July '58|Sep. '54|Oct. '49|June '38|May '33 (Na) (NA) (NA)
47. Industrial ProdUCtion.....eeccevsscsrncensss Feb. '6l|Apr. '58[Apr. '54|Oct. 1'49|May '38|July '32]Nov, '27{July '24{Apr. '21
49. GNP in curremt dollars (Q)..........cee.....|4thQ '60{1stQ '58)|2ndQ *54]4thQ '49]|2ndQ '381stQ 33|  (NSC) (NSC)|4thQ 121
50. GNP in 1958 dollars (Q).eeieeeennnn cevesen..]15tQ *61[1stQ 58{2ndQ '54{2ndQ '49]|1stQ '38{3rdQ '32 (NsC) (NsC) (na)
52, Personal iNCOME....cevreeeneivssecessonnaces (NSC) [Feb. 158 |apr. '54|July '49[May '38{Mar. '33|4thQ '26|2ndQ '24|2ndQ '21
53. Labor income in mining, mfg., construction..|Dec. '60{May 158|Sep. '54|Oct. '49|June '38|Mar. '33 (Na) (NA) (Na)
54. Sales Of retail STOreS...eeeevevescssoenness Apr. 161[Mar, '58|Jan, '54| (NSC)|May '38/Mar. '33] (NSC)| (NSC)|Mar. '22
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..|2ndQ '61|3rdQ '58|1lstQ '55)4thQ '49|3rdQ '38|1lstQ '33|4thQ '27|3rdQ '24{4thQ (21
62. Labor cost per unit of ‘output,manufacturing.{Sep. '61{Apr. '59[Apr. '55|Aug. '50}June '40|July '33 (Nscg (NSC)l Apr. '22
64. Book value of manufecturers' inventories.,..|June '6él[Aug, '58{Sep. '54|Jen. !50|June '39|May '33 (NA (N&) (N4)
67. Bank rates on short-term business loans (Q).[4thQ '61{2ndQ '58|1stQ '55|1stQ '50|2ndQ '40|3rdQ '31|4thQ '27]|4thQ '24]3rdQ '22
Specific peak dates for reference contractions beginning in—
Selected series Mey | July | July | Nov. | May | sug. | Oct. | May | Jen.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|May !59|Nov., 155Mar, 153 (NSC) [Dec. 136{0ct. '29[Nov. '25|Nov, '22 (Na)
9. Construction contracts, commercial and
industrial...eccececcracscscnsecacsen eeos.] June '60[Mar. 156 (NSC) |[Mar. '46|July '37|Jan. '29|Sep. '25|Aug. '22|Dec. '19
13. New business incorporationS....eeeveees.. oo Apr, '59]Feb. 156 (NsC)|July t46|Dec, '36]Tan. 129|0ct, '25]|Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, mfg........ May '59{0ct. '55{Feb, '51|May '48 (N4) (NA) (NA) (NA) (N4)
19. Stock prices, 500 common stocks............. July !59|July '56|Jan. '53{June '48{Feb, '37|Sep. 129 (NSC) |[Mar, 123jJuly '19
23. Industrial materials PriceS......cseeees.e..| Nov. 159|Dec, '55|Feb, '51|Jan. '48|Mar, '37|Mer. '29|Nov, '25|Mer, '23|Apr. '20
24. New orders, machinery and equipment 1ndus July t59|Nov. '56|Feb. '51|Apr. '48 (NA) (NA) (NA) (NA) (NA)
29. New building permits, private housing....... Nov. '58|Feb. t55[July '50f{Oct. '47 (Na) (NA) (Na) (Na) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural esteblishments.] Apr. '60|Mar. '57|June '53|Sep. '48|July '37|Aug. '29|Jan, '26{June '23|Jan, '20
43. Unemployment rate, total (i.nverted).. ....... Feb. '60|Mar. '57|July '53|Jan. '48|July *37 (N4) (NA) (NA) (Na)
47. Industrial productlon .......... veeesassonss] Jan, '60{Feb, '57|July *53]July '48|May '37]July '29{Mar, '27|May 123|Feb, !'20
49, GNP in current d011ers (Q)es.vsseoveessnaass| 20dQ '60[3raQ t57(2ndQ '53[4thQ '48|3rdQ '37|3rdQ 29|  (NSC)|  (NSC) {Na)
50. GNP in 1958 dollars (Q)...eccevesennaressen...| 1s6Q 160|3rdQ *57[2ndQ '53[4thQ 148|3rdQ '37)3rdQ 129  (NSC) (Nsc) (Na)
52, Personal income..........ces.. ceteeitsancens (NSC) |Aug. 157)|0ct. '53|0ct. '48|June '37|Aug. '29{2ndQ '26|1stQ '24 (NA)
53. Labor income in mining, mfg o construetion. May '60Aug. 157|July :53{Aug. '48|May '37|Sep. 129 () (NA) (NA)
54. Sales of retail stores....veeesseeess eeevesd Apr, '60|Aug, 157|Mar. 153 (NSC) Sep. '37{Sep. '29 (Nse) (NsC)] July '20
NBER LAGGING INDICATORS
6l. Business expenditures, new plant and equip..| 2ndQ '60|3rdQ '57]3rdQ '53[|4thQ '48|3rdQ '37|2ndQ '29|4thQ '26{2ndQ '23f2ndQ '20
62. Labor cost per unit of output,menufacturing.| Mar. '61|Apr. '58|Mar. '54|May '49{Dec., '37 (NsC) (NSC)[Oct. 23| Nov. '20
64, Book value of menufacturers' inventories Sep. '60(Sep. 157|Sep. '53|Jan. !49|0Oct. t37jJan. '30 (Na) (NA) (NA)
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

NOTE: Specific Atrough 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.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cyecles.

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

Part 1.-Average Percentage Changes

1/ Average duration of run
. Period = = = = for (ADR)
Monthly series covered CI I C I/(_} MCD MCD
span CcI I c MCD
NBER IEADING INDICATORS
1. Avg. workweek, prod. workers, mfg. ... (Jan, '53-8ep. 165| .48 ] .19 1 2.23 3 .74 2,08 ( 1.50 {11.69 | 3.75
2. Accession rate, manufacturing.........Jan.!53-Sep.'65| 4.75 | 4.47 | 1.40 | 3.20 4| .84 | 2,14 154 | 9,50 | 3.72
30. Nonagri. placements, al} industries...[Jan.'53-Sep.'65| 1.83 | 1.34 | 1.09 | 1.23 2 .63 | 2.11 | 1.52 | 7.24 | 3.97
3. Layoff rate, ma.nufactu.‘r.‘lng...:--------Ja.n.'53—Sep.'65 9.20 | 8,26 | 3,42 | 2,41 3 77 1,95 L4611 8,94 | 4.69
4. Temporary layoff, all industries......[yan, 153-Sep, '65/17.13 |16.59 | 3.64 | 4.55 5 L96 | 1.57 ( 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State ’
: unemployment insurance.......... cseoofJan, '53-Sep. 165 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 | 1,811 1.581 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..........eevvveeeen..o[Tan, '53-Sep. 165 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 11,88 1.71 | 9.50 | 3.39
7. Private nonfarm housing starts........May '59-Sep.'65] 7.16 | 7.08 .89 | 7.91 6 () | 1.38 | 1.38 |15.20 | 2.63
29. New building permits, private housing.[Tan,'53-Sep,'65] 3.65 | 3.28 | 1.29 | 2.54 3 .80 | 1,85 | 1.52 |13.82 | 2.88
38. Index of net business formation.......Jan.'53-Sep.'65| .79 .60 .53 | 1.15 2 .66 | 2.71 | 1.63 | 6.61 | 4.08
13. New business incorporations.......... HJan.'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| (*) | 1.49] 1.39| 8.9 | 2.23
15, Large business failures......... ees-«lJan, '53-Sep, '65(12.31 (12,12 | 1.54 | 7.84 6 (Y) | 1.55 | 1.46 {11.69 | 2.58
17. Ratio, price to unit labor cost, mfg. Jran. 153.-Sep. '65| .59 ) .25 | 1,92 3 .81 ] 2.20] 1.7 6.61 | 4.55
19. Stoeck prices, 500 common stocks.......[Jan, '53-Sep.'65| 2.49 | 1.68 | 1.64 | 1.02 2 57 | 2,371 1.58 | 9.50 | 3.97
37. Purchased materials, percent reporti
higher inventories................. l?jJan. '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, ‘
comuitments 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..... creesenanes «eooJan, '53-Sep. '65| 7.47 | 5.79 | 4.00 | 1.45 2 951 3,17 1.85 ) 8.94 | 3.77
23. Industrial materials prices...........Jan.'53-Sep.'65| 1.31 | 1.04 731 1.41 2 .99 | 2,49 | 2.11 |11.69 | 3.87
NBER ROUGHLY COINCIDENT INDIGATORS
41. Employees in nonagri. establishments..Jan.'53-Sep.'65| .30 14 .26 .55 1 .55 ] 4.90 | 1.46 |16.89 | 4.90
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......... «e..ofJan, '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 | 1.56 | 7.82 ] 4.00
45, Average weekly insured unemployment .
rate, State............oeiiiiiinols *|Fan. 153-Sep, '65] 4.19 | 2.19 | 3.29 | .67 1] .67 4.9 | 1.75| 7.60 | 4.90
46, Help-wanted advertising......... <e++-«|Tan. 153-Sep. '65| 3.00 | 1.87 | 2.30 .81 1 81| 3.10 1.39 8.94 | 3.10
47, Industrial production.........cce0ue. -|Jan. 153-Sep. 165| 1.02 .54 76 7 1 7| 36| 1.e7 |11 3.6
51, Bank debits, all SMSA's except N.Y....|Jan.'53-Sep.'65| 1.57 | 1.50 | .64 | 2.34 3| .58 1.65 1I53 30128 4123
52. Personal inCOME.......eeevenveeanenans JJan.'53-Sep.'65) .51 | .26 A4 | .58 1| .58 | 4.61| 1.54 [21.71 | 4.61
53. Labor income in mining, mfg., constr..Jan.'53-Sep.'65| .84 .52 .63 | .82 1 .82 | 2.67 } 1.55|13.82 | 2.67
54, Sales of retail stores......... «evs.eoJan, '53-Sep. 165 .89 .76 46 | 1.67 2 .98 1 2,17 | 1.71 [15.20 | 3.51
55. Wholesale prices except farm products
and foods......cve0uesn [ v+ essoJan. '53-Sep, '65 .16 .09 .13 .71 1 711 3,201 1,54 | 8,00 { 3.90
NBER LAGGING INDICATORS
62. Labor cost per unit of output, mfg....|Jan.'53-Sep.'65| .56 .40 .32 . 1.28 2 72 1 2,41 1.57 | 6.61 | 3.51
64. 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 goods.............|Jan, '53-Sep, '65 .56 .33 .51 .65 1 .65 | 8,94 | 1.49 [13.82 | 8.94
66, Consumer installment debt............ J|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...... JJan. '53-Sep.'65| 4.42 | 4.25 .82 1| 5.16 6 (1)1 1.57] 1.45| 8.00 | 2.58
83. Federal cash receipts from public.....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.....Jen.'56-Sep.'65/27.42 |27.34 | 2.16 |12.68 6 (2) | L.43] 1.43 | 8.92 | 2.02
91. Defense Department obligations, total.|Jul.'53-Sep,'65|13.86 |13.59 | 1.26 |10.77 6 (L) | L.40] L.42 | 6.64 | 2.07
92. Military contract awards in U.S.......Jan.'53-Sep.'65|24.51 [24.35 | 2.94 | 8.28 6 (1) | 1.63 | 1.57 | 8.44 | 2.83
99, New orders, defense productsS.......... Jan. '53-Sep. '65]22.53 22,53 | 1.92 |11.72 6 (1) | 1.57 | 1.48 | 9.50 | 2,53
114. Treasury bill rate........ccc.- veeesss)Tan, t53-Sep.'65| 6.70 | 5.00 | 4.46 | 1.12 2 731 2,53 1,77 | 6.61 | 3.68
115, Treasury bond yieldS....ivivevcesnnnns Jan, '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.....oceveveerenss Jan. '60~-Sep. '65] 1.44 | 1.31 .53 ] 2.48 A .93} 2,27 ] l.62 | 5.67 | 3.61
117. Municipal bond yields.................Jan, '53-Sep. 65| 2,46 | 2.08 | 1,10 | 1.90 3 87| 2,58 1.88| 8.00 ] 3.66
118. Mortgage yields....vvvevusuenreeseesoldul, '61-Sep.'65 .11 .07 W11 .65 1 .65 110,00 | 1.92 5.56 110.00
See footnotes at end of table.
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Appendix C.-~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes—Continved

'I’/a Average duration of run
. Period — - = | = for (ADR)
Monthly series covered CcI I o I/C MCD 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 94 1 3.77 4 91| 1.78] 1.66| 14.10( 4.06
87. General imports............. [ ..|Tan. '53-0ct. 164 3.04 | 2.87 .80 | 3.59 4 .86| 1.83| 1.62| 10.85| 3.54
8l. Consumer PricesS.........e.e-svveeses..|dan.'53-Sep.'65 .15 .09 .13 .69 1 69| 5.63| 1.54(16.89| 5.63
94, Construction contracts, velue.,........|[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 1 421 5.63) 1.57) 10.86) 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada..v.iiiuienvnenennns e veeoidan, '53-Sep. '65 .93 .82 .52 | 1.58 2 L7910 3.38( 1.52| 21,71 4.87
122, United Kingdom......... tieereteaennsas.|Jan. '53-Sep.'65 1.08 | 1.02 42 | 2.41 3 .86 2.58| 1.48( 10.13| 5.17
121, OECD European countries...... veeeee...|dan.'53-Sep.'65 .86 .77 491 1.55 2 .87 3.62] 1.73| 25.33| 5.81
125, WeSt Germany,..c...coevueeveeecvesaasoidan, 53-Sep,'65 1.51 | 1.33 .66 | 2.02 3 641 2,71 1,621 19,00 5.00
126, France.....vovevevnnsnsons . ....|0en.'53-8ep.'65 1.45 | 1.38 62 | 2.24 3 84| 2.67| 1.45| 16,89 6.00
127, Italy..eiiniiniiiniiiinnnnn, [P ..|Jan. '53-Sep.'65 1.50 | 1.40 .72 | 1.96 3 67| 2.49] 1.69| 16.89| 4.84
128, JapAN. . vt eeiirererinnceeeancraaaasna.|dan, '53-8ep,'65 1.73 | 1.23 | 1,22 | 1.01 2 47| 3.38| 1.37| 13,82 5.21
I/C Average durat:;.on of run
. Period - = = = for (ADR
Quarterly series covered CI I c 1/C Qch CD
span CI I ¢ [Ale)y)
NBER LEADING INDICATORS
11. New capital appropriations, mfg..... . IQ'53-I11Q'65 [10.36 | 4.70 | 7.69 .61 1 61| 2.94 1.32( 3.33| 2.9%
16, Corporate profits after texes.........| IQ'53-IIIQ'65 | 5.60 | 3.09 | 4.29 .72 1 721 3.33| 1.32) 5.00} 3.33
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-I1IQ'65 | 4.34 | 2.87 | 3.11 .92 1 .92 2.38] l.25| 5.00{ 2.38
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars....... .. veoef IQ'53-IIIQ'65 | 1.23 .38 | 1.09 .35 1 .35 3.331 1.28| 5.56) 3.33
49, GI:IP in current dollars...............s IQ'53-IIIQ'65 | 1.47 35 1 1.39 .25 1 .25 5.56| 1.22| 7.14| 5.56
57. Final sales......... coerecnceceraaeess| IQU53-ITIQ65 | 1.30 .31 1 1,26 .25 1 .25] 10.00{ 1.16]| 10,00 10.00
NBER LAGGING INDICATORS
61l. Business expenditures, new plant and
equipment.....c.oviiieniiiaiiiiinanan IQ'53-I1IQ'65| 3.21 77 ) 2,99 .26 1 .26 5.56( 1.47| 5.56| 5.56
68, Lebor cost per dollar of real cor-
porate GNP....... ceesereesanreesssasd IQ'53-ITIQ'65 .84 W42 .67 .62 1 62| 2,941 1.22| 5.56| 2.94
67. Bank rates on short-term business
e o - TN veeesenes| IQ'S3-ITIQ'65 | 1.99 .96 | 1,80 .54 1 L5410 2,38 1.47| 3.33| 2.38
OTHER SEIECTED U.S. SERIES
110. Total private borrowing........ weeeood IQ'53-ITIQ'65 | 11.47 | 7.37 | 7.95 .93 1 .93] 2.38] 1.16| 3.85| 2.38
111. Corporate gross SavingsS............... IQ'53-ITIQ'65| 4.30 | 2.47 } 3.27 75 1 751 2.08] 1.25) 4,17] 2.08
97. Backlog of capital appro.,, mfg........| IQ'53-IIIQ'65| 6.63 [ 1.20 | 6.38 .19 1 J19( 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
adjusted series.
The following are brief definitions of the measures shown "MCD" (momths for cyclical dominance) provides an estimate

in this table. More complete explanations appear in Elec~
tronic Computers and Business Indicators, by Julius Shiskin,
issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oec-
tober 1957.

nCI", is the average month-to-month (or quarter-to-quarter)
percentage change, _without regard to sign, in the seasonally
adjusted series. "I" is the same for the irregular component,
obtained by dividing the cyclical comfonent into the season-

ally adjusted series. nC® is the [ same for the cyclical

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

of the appropriate time
movements in a monthly series.
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irregular component, and remains so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements,
Since changes are not computed for spans greater than 5 months,
all series with an MCD greater than "5" are shown as "e",
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the cy-
clical component is larger than the average percentage change
(without regard to sign) in the irregular component, and re-
mains so.

"I/_ " is a measure of the relative smoothness(small values)
or irregularity (large values) of the seasonally adjusted se-
ries. For monthly series, it is shown for l-month spans and
for spans of the period of MCD. When MCD is *6", no I/C ratio
is shown for the MCD period., For quarterly series, I/C is
shown for l-quarter spens and QCD spens.

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

curve is a moving average (with the number of terms equal to
MCD) of the seasonally adjusted series,

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1,75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0,
For example, the ADR of CI is 1.65 for the series on bank
debits, all SMSA's except New York (series 51), This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.50 for I and 30.40 for C, suggest that the seasonally ad-
Jjusted series has been successfully separated into an essen-
tially random component and a cyclical (nonrandom) component.
Finally, ADR is 4.29 for the MCD moving average. This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
the average, about every 4 months. The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month-to~month changes in the MCD moving
average usually reflect the underlying cyclical trend movements
of the series, whereas the month~to-month changes in the sea-
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

5 s - _ - run (ADR)
Monthly series 1:?5;32 . g’;gugg T | T | 1/ [men or
span| O | I ¢ |MCD
31, Change in book value, manufacturing
and trade inventories.......ecec... ..{Jan. '53-Sep. '65] Ann, rate,
bil., dol,.| 3.60| 3.47 741 4.701 5] L98 L.48|L.45 | 8.94 | 2.79
20. Change in book value of manufacturers!
inventories of materials, supplies...|Jan.?53-Sep.'65]....do.....] 1.51| 1l.44 294,97 6| (*) p.671.5016.08] 3.00
25. Change in unfilled orders, dur. goods.|Jan.'53-Sep.'65|Bil, dol... .48 .46 A13)13.50 1 4 .98L.69]1.62 | 7.60] 3.10
84. Federal cash surplus or defieit.......|Jan.'55-Dec,'64|Ann, rate, |
’ bil, dol..} 4.34| 4.22 .82 5.16| 5] .98 .59 L.43 | 7.44 | 2.74
93, Free IreSeTrVeS..vversnceseasessaeeessosl|dan.'53-Sep,'65|Mil, dol...| 98.01| 78.89| 46.86| 1.68 .68 2,03 L.60 [10,13] 3.49
85, Change in money SUPPly...eseessees.sss]dan.'53-Sep.'65Amn, rate, |
percent...| 3.11}{ 3.12| .29po0.88] 6} (})R.370p.37]9.50] 2.67
98, Change, money supply and time deposits| Jamn.'53-Sep.'65....do.....| 2.52] 2.53 291 8.78] 6] (*)p.43h.43 |10.13] 2.41
112. Change in business loanS..............}Aug.'59-Sep. '65| Ann, rate,
bil. dol..| 1.39} 1.35 .3513.87| 5| .950.62]1,55]|6.64] 2.56
113. Change in consumer installment debt...]Jan.'53-Sep.'65{....d0..... .87 79 31| 2.561 3| .92 R.65[1.49 110,131 3.13
88, Merchandise trade balance............. Jan. '53-Jun. '62{ Mil, dol...| 58.44| 55.87| 17.28 | 3.23} 3] .97L.82[1.61 |9.42 | 2.64

I/¢ |Average duration of

. Period Unit of - = = == for run (ADR)
Quarterly series covered messure cI I [§ I/C | QCD QCD
span{ CI | I C |QCD
21, Change in business inventories, all
Industries....vviverennanernnnnnes . Amn, rate,

"l 1q153-1119165
95. Balance, Fed. income and product acct.| IQ'53-IIIQ'65
89a U.S. balance of payments (liquidity)..|IQ'53-I1IQ'65

bil, dol,.| 2.28| 1.43 1.44
cessdOa....
Mil. dol...[|340.64 225.64 [216.94 | 1.04

1.00f 2| .46 11,7911.35 |4.55 | 2.88
1.78| .76 | 1| .76 [2.17{.35 {3.85 ]2.17
2| .45 .67 125 |3.13 |2.72

2.491 1.35

Not computed for series when MCD is "6" or more.

The measures in the above table are computed by an additive
method to aveid_ the distortion caused by zero and negative
data. Thus, "CI" is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in

the same unit of measure as the series itself. "C" is the same
for the cyclical component, which is a moving average of the
seasonally adjusted series. "I" is the same for the irregular
component, which is determined by subtracting the cyclical come
ponent from the seasonally adjusted series.

All other measures shown above have the same meaning as in
part 1.
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Appendix D.~CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1965 TO JUNE 1966)

1965 1966
Series
May | June| July ;Aug. | Sept.| Oct.|Nov, |Dec, | Jan, | Feb. | Maxr, | Apr. | May | June
4. Temporary layoff, all industries.....| 77.6| 73.8|107.2[140.3| 86.9| 90.4| 89.9| 92.0{156.7| 112.6| 86.1| 92.6| 73.3| 8&1.9
5. Average weekly initial claims, State
Unemployment iNSUTance...,..........| 82.3| 83.8 [105.3| 83.9 77.4| 88.6[104,5|138.5/147,0[108.0| 92.9| 91.8| 81.1f 82.6
13, New business incorporations!........ J1103,11105.8 | 102.6] 95.0] 93.1] 94.9| 86.9[107.0[111.6] 92.8[116.5|101,6}102,6| 105.2
14, Liabilities of business failures.....| 95.7|106.6 | 100.7|104.7| 96.7 95.8|107.6| 76.2| 92.4{ 101,0|104,8|103,0|104,3| 111,1
15. Large business failures.............. 99.5/102.3| 86.3| 95.7} 91.3| 94.6| 95.0| 83.7;110.2|114.1{111.8{106.7}100,.8| 101.6
17, Ratio, price to unit labor cost, mfg. 101.3[102.5 | 96.3| 98.8|101.8 102.7|100.6f 97.5 98,2 99.5/100.2|101,0|101.4| 102.6
18. Profits per dollar of sales, mi‘g. veo| 106,31 ... eee] 96.9]  ees]  wee}100.5]  eel]  ees] 96.3] .. .0 106.2 cee
30. Nonagri. placements, all industries!.107.4{111.31 102.4|112,21121,8/111.7]| 97.6] 82,1 79.3 76.7] 92.8]102.1{110.7 109.8
37. Purchased materials, percent report— _
ing higher inventories.............. 107.1) 99.0] 94.8| 92.9| 92.7] 90.2| 88.6| 92.6 104.41 109.7| 106.1| 114.2| 108,9| 101.6
55, Wholesale prices except farm prod~ .
UCES BNA FOOAS, tneunnnnnnennnannnea.f 200.0( 99,91 99,9 99,9/ 99.8{2100.0/200,0/100,1{100,1{ 100,0(100,0[ 100,0[ 99.9| 99.9
62, Labor cost per unit of output, mfg... 98.6| 97.7| 104,1]101,2{ 98.3! 97.0| 99.5/102.6] 102.3 100.6{ 99,8 98.9| 98,6 97.7
81, CONSUMEY PriceS..e.ieecereresass .of 99.7} 99,9 ] 100.2|100.0{100,1|100,1|100,0|100.0|100.0| 99.9( 99.9| 99,9 99.8] 99,9
82, Federal cash payments to publicl.,...| 98.4[104.0| 97.0|114.2| 96.9{101.9|101.4{105.8] 91.4| 94.4| 94.1] 97.8[{100.3| 104.7
83. Federal cash receipts from publicl...|117.5|152.3| 49.1[114.4{124.9| 45.4{101.6(107.9| 68.0[113.0{126.5| 80.4|118.4| 152.6
90. Defense Dept. oblig., procurement....| 93.8(179.9} 87.4| 87.1] 93.2|100.0| 96.4{ 99.2] 82.8] 83.4| 99.2] 95.6| 95.7| 179.0
91, Defense Dept. obligations, total.....| 88.6|143.1|115.2| 92.4] 99.7]106.3} 91.7| 96.1] 94.4} 82.0] 97.5| 96.1] 91.4]| 142.2
92, Militaery contract awards in U.S......[ 90,2(171.9 | 72.8] 88.4[103.9[101.1| 85.4] 90.5] 95.5| 87.2(113.8] 84.3| 90.1| 174.7
112. Change in business loans>............|100.0| 99,6 | 98.9] 98.5| 99.3| 99.9)101.3]101.3]100.4] 99.5/100.5|100.5]100.2] 99.8
128, Japan, industrial production index...|100.1] 99,8 | 100.0] 96.4| 99.5| 99.6| 98.8]|102.3| 94.0]100,7|108.2] 99.4] 99.9] 100.¢
NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc., They are kept current by the Bureau of the Census. 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.
comb:med factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors.

Seasonally adjusted data resulting from the application of thege

Quax'terly series; figures are placed in middle month of quarter.

3Factors apply to total series before month—to—month changes are computed
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Appendix F.-HISTORICAL DATA FOR SELECTED SERIES

Historical data, including latest revisions, are presented for selected series each month., See the Series Finding Guide for the
publication date of the latest historical figures for each series. Current data are shown in tables 2 and 4, Data are season-

ally adjusted.
Year Jan, Feb. Mar, Apr, May June July Aug, Sept. Oct. Nov. Dec.
40, Unemployment rate, married males, spouse present (Percent)

1949..... ..
1952..... .. .. .. ..
1954..... 3.6 3.3
1955..... 3.3 3.2 3.1 3.3 2.7 2.7 2.4 2.5 2.5 2.6 2.4 2.3
1956..... 2.5 2.5 2.5 2.5 2.7 2.6 2.9 2.4 2.7 2.6 2.8 2.8
1957..... 2.6 2.4 2.3 2.6 2.6 2.6 2.6 2.7 3.0 3.1 3.5 3.7
1958..... 4.0 4.6 5.1 5.5 5.7 5.8 5.7 5.7 5.1 4.9 4.5 4.5
1959..... 4.1 4.0 3.7 3.2 3.2 3.1 3.3 3.4 3.7 3.9 4.2 3.3
1960..... 3.3 2.9 3.6 3.4 3.4 3.6 3.8 3.9 3.9 [AVA b 4.7
19%l..... 4.7 4.7 4.8 4.9 5.1 4.8 4.8 4.7 4.6 4.2 4.1 3.9
1962..... 3.7 3.3 3.6 3.7 3.5 3.7 3.6 3.7 3.5 3.5 3.5 3.5

42. Total nonagricultural employment, labor force survey (Thous.)

1%48..... 50,331 50,827 50,730 51,167 51,138 51,633 51,830 51,416 51,147 51,244 51,258 | 51,147
1949.....| 50,817 50,546 50,466 50,236 49,928 49,769 49,536 50,240 50,760 50,945 50,932 { 50,906
1950.....] 51,021 51,189 51,058 51,787 51,884 52,230 52,282 53,056 53,093 53,054 53,096 | 53,258
1951.....] 53,312 53,414 54,035 53,666 53,961 53,591 54,090 53,728 53,687 | 53,885 53,609 | 53,880
1952.....| 53,808 54,001 53,918 53,931 54,321 54,228 54,120 54,111 54,473 54,231 54,748 | 55,121
1953.....| 55,465 55,918 56,068 55,546 55,582 55,569 55,638 55,291 55,172 55,253 54,857 | 54,434
1954..44.) 54,506 54,658 54,350 54,575 54,160 54,116 53,888 54,280 54,251 54,495 54,862 | 54,693
1955.....] 55,097 55,251 55,158 55,671 55,774 56,043 56,548 56,804 56,639 56,846 57,208 | 57,602

1956.....| 57,756 57,606 57,717 57,859 58,075 58,113 58,118 58,321 58,368 58,496 58,447 | 58,719
1957.....] 58,454 58,766 59,086 58,903 58,715 58,858 58,822 58,728 59,110 58,811 58,635 58,572
1958.....| 58,087 57,974 57,863 57,744 57,901 57,915 57,842 57,997 58,350 58,532 58,569 | 58,713
1959.....] 59,030 58,908 59,280 59,579 59,595 59,843 60,095 60,093 60,028 60,294 59,725 | 60,555
1960.....| 60,547 60,820 60,361 61,140 61,332 61,366 61,028 61,006 61,109 60,865 61,273 | 60,791
1961.....] 61,025 60,887 61,215 61,106 61,067 61,568 61,225 61,284 61,386 61,526 61,947 | 61,802
1962.....| 61,900 62,187 62,206 62,197 62,549 62,69/ 62,547 63,018 63,161 63,110 62,919 | 63,334

43. Unemployment rate, total (Percent)

1948..... 3.4 3.9 4.0 4.0 3.5 3.7 3.7 3.9 3.8 3.7 3.8 4.0
1949..... 4.3 4.7 5.0 5.3 6.0 6.2 6.7 6.8 6.6 7.9 6.5 6.6
1950,.... 6.6 | 6.4 6.3 5.8 5.5 5.4 5.1 4.5 4.6 4.2 4.2 4.3
1951..... 3.7 3.5 3.4 3.1 3.0 3.3 3.1 3.1 | 3.4 3.6 3.5 3.2
1952.....} - 3.2 3.1 3.0 3.0 3.1 3.1 3.3 3.4 3.2 3.0 2.8 2.7
1953..... 2.9 2.6. 2.6 2.7 2.6 2.6 2.6 2.7 2.9 3.2 3.5 4.5
1954..... 4.9 5.2 5.6 5.8 5.9 5.6 5.8 6.1 6.2 5.8 5.3 5.1
1955, ..., 5.0 4.7 + 4.6 4.7 4.3 4.2 4.1 4.3 4.1 4.3 4.3 4.2
19564440, 4.0 4.0 4.2 4.0 bk 4.4, 4.5 4.1 4.0 3.9 4.3 4.3
1957.040s 4.3 3.9 3.8 4.0 4.1 4.3 4.2 4.2 bLiod 4.5 5.2 5.2
1958..... 5.8 6.4 6.7 7.4 7.4 7.3 7.5 7.4 7.1 6.8 6.2 6.2
1959..... 6.0 5.9 5.6 5.3 5.1 5.0 5.2 5.3 5.5 5.7 5.9 5.3
1960.... 5.3 4.9 5.5 5.2 5.2 5.4 5.5 5.7 5.6 6.1 6.2 6.6
19%6l..... 6.7 6.8 6.9 7.0 7.1 6.9 7.0 6.7 6.7 6.6 6.1 6.0
1962..... 5.8 5.5 5.6 5.6 5.5 5.5 5.5 5.7 5.6 5.4 5.8 5.5
86. Exports, excluding military aid shipments, total (Mil. dol.)
1948.....0 1,109.6 | 1,101,6 | 1,049.1 [ 1,022.8 | 1,061.9 983.8 | 1,068.8 | 1,125.0 950.2 | 1,055.4 855.4 | 1,188.2
1949.....] 1,189.8 | 1,072.0 | 1,094.6 | 1,084.6 | 1,046.2 | 1,077.9 975.8 976.9 907.5 905.9 867.7 858.0
1950..... 794.6 792.0 772.1 785.8 772.3 830.7 820.8 813.0 888.8 893.0 939.9 915.0
1951..... 970.1 | 1,022.3 | 1,080.0 | 1,256.1 | 1,133.0{ 1,131.5 | 1,233.6 | 1,233.3 | 1,233.0| 1,100.7 { 1,273.1 | 1,309.3
1952....4 1,249.8 | 1,235.8 | 1,280.8 | 1,138.0 | 1,129.1 | 1,063.3 969.8 | 1,012.0 | 1,027.8 | 1,004.1 | 1,026.1 | 1,016.0
1953.....] 1,047.0 968.1 | 1,006.4 | 1,016.6 | 1,008.8 996.1{ 1,018.8 | 1,033.9 | 1,111.1 975.1 1 1,044.1 | 1,050.3
1954..... 974.8 | 1,043.6 857.0 | 1,193.1 | 1,087.7 { 1,096.0 | 1,084.5 | 1,071.8 { 1,022.9 | 1,135.0 | 1,149.8 | 1,107.6
1955.....{ 1,176.1°| 1,199.2 | 1,156.9 | 1,119.4 | 1,132.5 | 1,164.9 | 1,239.9 | 1,210.7 | 1,201.9 | 1,274.2 | 1,217.3 | 1,224.0
1956.....] 1,296.6 | 1,297.7 | 1,337.6 | 1,399.3 | 1,409.3 | 1,438.1 | 1,414.6 | 1,444.3 | 1,585.8 [ 1,503.1 | 1,350.2 | 1,853.9
1957..... 1,657.9 | 1,599.0 | 1,878.0 | 1,733.4 | 1,546.7 | 1,689.9 | 1,609.1 | 1,609.7 | 1,58L.3 | 1,549.5 { 1,533.6 | 1,506.7
1958.....0 1,419.9 | 1,350.4 | 1,370.0 | 1,362.7 | 1,374.8 | 1,331.9 | 1,365.6 { 1,371.0 | 1,325.7| 1,345.5 | 1,425.5( 1,337.8
1959.....] 1,319.2 | 1,293.2 | 1,302.1 | 1,296.4 | 1,327.1 | 1,347.2 | 1,395.5 | 1,430.3 | 1,501.0 | 1,337.0 | 1,381.7 } 1,497.6
1960.....| 1,564.7 | 1,570.5 | 1,519.0 | 1,624.7 | 1,661.5 | 1,635.2 | 1,709.2 | 1,627.2 | 1,651.6 | 1,670.2 { 1,681.4 | 1,647.4
1961.....} 1,627.4 | 1,716.0 | 1,753.6 | 1,662.4 } 1,586.3 } 1,588.2 | 1,691.9 | 1,691.0 | 1,679.9 | 1,781.0 | 1,741.3 | 1,727.7
1962.....] 1,670.6 | 1,812.0 | 1,673.3 | 1,797.5 | 1,763.8 | 1,837.2 | 1,749.8 | 1,703.4 | 1,910.3 | 1,544.7 | 1,728.7 | 1,843.3
Digitized for FRASER n

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



Appendix F.~-HISTORICAL DATA FOR SELECTED SERIES=~Continued

Historical data, including latest revisions, are presented for selected series each month., See the Series Finding Guide for the
publication date of the latest historical figures for each series. Current data are shown in tables 2 and 4. Data are season-
ally adjusted.

Year Jan, Feb, Mar, Apr, May June July Mg, Sept. Oct, Nov, Dec.
87. General imports, total (Mil. dol.)
1948, .... 526.5 589.0 581.6 510.1 589.5 619.9 609.5 625.6 596.3 620.2 555.1 676.9
1949..... 586.7 567.1 547.6 534.3 548.1 523.3 515.1 486.6 565.0 572.5 602.8 593.5
1950, .... 592.3 606.3 576.8 605.5 636.1 683.9 786.8 821.2 954.9 911.8 876.3 890.6
1951.,.... 938.7 927.0 996 .7 1,005.0 985.5 967.0 940.1 884.8 837.6 799.5 844,.9 811.9
1952.,.... 856.3 881.3 904.1 869.5 838.7 882.4 845.5 897.0 915.3 898.6 904.3 978.5
1953,.... 901.5 888.6 901.5 958.2 942.3 906.6 914.2 910.4 970.0 831.8 897.9 850.0
1954..... 855,4 846.1 752.4 919.4 852.2 928.3 855.4 852.1 814.9 813.2 836.6 889.6
1955..... 888.2 890.9 905.5 889.5 939.6 923.9 956.7 953.4 981.7 | 1,051.6 | 1,058.6 989.1
1956.....] 1,047.1 1,056.6 1,035.5 1,013.8 1,034.7 1,068.2 1,066.2 1,065.7 1,120.9 1,056.9 976.9 1,070.9
1957.....] 1,057.8 | 1,049.9 | 1,118.3 | 1,099.0 | 1,052.0| 1,058.0| 1,121.4| 1,101.4 ] 1,062.9] 1,089.4} 1,075.9| 1,089.5
1958.....] 1,054.2 1,016.6 | 1,051.0 | 1,045.4 | 1,053.5 1,042.0 | 1,039.2 | 1,050.6 1,076.0} 1,097.8| 1,164.9| 1,138.3
1959, .... 1,164.7 1,194.4 | 1,213.8 { 1,210.0 | 1,312.8 1,311.5 1,251.7 | 1,298.7 1,408.3 1,200.3 1 1,299.1} 1,333.1
1960..... 1,213.5 1,306.6 1,260.7 1,315.1 1,242.5 1,252.6 1,234.7 1,226.9 1,188.3 1,178.1 1,125.4 | 1,108.7
1961.....} 1,160.9 1,150.2 | 1,162.9 1,152.0 | 1,152.9 1,174.3 ) 1,379.3 | 1,253.4 | 1,262.2| 1,299.8{ 1,308.7| 1,315.2
1962.....] 1,326.6 1,309.3 1,341.7 | 1,365.6 | 1,404.1) 1,350.8 1 1,346.6 ] 1,345.9 | 1,471.4| 1,314.6 | 1,424.9| 1,376.5
88. Merchandise trade balance--series 86 minus series 87 (Mil. dol.)
1948.....] +583.1 +512.6 +467.5 +512.7 +472.4, +368.9 +459.3 +499.4 +353.9 +435.2 +300.3 +511.3
1949.....| +603.1 +504.9 +547.0 +550.3 +498.1 +554..6 +460.7 +490.3 +342.5 +333.4 +264..9 +264.5
1950.....] +202.3 +185.7 +195.3 +180.3 +136.2 +146.8 +34.0 -8.2 -66.1 -18.8 +63.6 +24.4
1951, ..., +31.4 +95.3 +83.3 +251.1 +147.5 +164.5 +293.5 +348.5 +395.4 +301.2 +428.2 +497.4,
1952.....] +393.5 +354.5 +376.7 +268.5 +290.4 +180.9 +124.3 +115.0 +112.5 +105.5 +121.8 +37.5
1953.....| +145.5 +79.5 +104.9 +58.4 +66.5 +89.5 +104.6 +123.5 +141.1 +143.3 +146.2 +200.3
1954.....| +119.4 +197.5 +104.6 +273.7 +235.5 +167.7 +229.1 +219.7 +208.0 +321.8 +313.2 +218.0
1955,....] +287.9 +308.3 +251.4 +229.9 +192.9 +241.0 +283.2 +257.3 +220.2 +222.6 +158.7 +234.9
1956, 4.4, +249.5 +241.1 +302.1 +385.5 +374.6 +369.9 +348.4 +378.6 +464.9 +446.2 +373.3 +783.0
1957..... +600.1 +549.1 +759.9 +634.4 +494.7 +631.9 +487.7 +508.3 +518.4 +460.1 +457.7 +417.2
1958.....| +365.7 +333.8 +319.0 +317.3 +321.3 +289.9 +326.4 +320.4 +249.7 +247.7 +260.6 +199.5
1959,....! +154.5 +98.8 +88,3 +86.4 +14.3 +35.7 +143.8 +131.6 +92.7 +136.7 +82.6 +164.5
1960, ..., +351.2 +263.9 +258.3 +309.6 +419.0 +382.6 +474.5 +400.3 +463.3 +492.1 +556.0 +538.7
1961.....| +466.5 +565.8 +590.7 +510.4 +433.4 +413.9 +312.6 +437.6 +417.7 +481.2 +432.6 +412.5
1962.....| +344.0 +502.7 +331.6 +431.9 +359.7 +486.4 +403.2 +357.5 +438.9 +230.1 +303.8 +466.8
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1. EMPLOYMENT AND UNEMPLOYMENT

1. Avg. workweek, production workers, mfg.. | L |10 |. -8 124(...] .. |62]|63)66 {67 |.. |.. | 72 |Jan. ‘66| .. ..

2. Accession rate, manufacturing e o seesee | L |10 8|24.. .. {62|63{.. |67 (.. [..] 72 [Jan. ‘66| .. ..
46. Help-wanted adverhsmg ............. C |1s5. g8 .. .. |l ]eo |67 e | |*66 [Feb. 64| .. ..
30. Nonagricultural placements, all mdus L §10 0., oo | 8 (24 fee | oo Joo|oe o {67 |70 .. |*%66 [Oct. '63| .. e
41. Employees in nonagri. establishments. . C 157.. |59 §{ 8{28]..| .. ]62|63{66 |67 |.. |7L | 71 |Feb. ‘66| .. .
42. Total nonagricultural employment .. ..... C |15 8l . ool |B7 e || 72 [Feb, 'e5] .. ..

3. Layoff rate, manufacturing............ L {107. 8l24y.. | .. |62|63]..167|.. |.. | 72 |Jan. '66| .. ..

4. Temporary layoff, all industries........ L jwoj..{. 824 e | oo oo fee].o |67 |70}.. [%66 INov. '63| .. .

5. Initial claims, State unemploy. insurance . | L |10 |. glaa|.. ] oo .o ). |67 |70 .. |%66 |July ‘63| ..
45. Avg. weekly insured unemploy. rate, State. | C |15 |, glag!l.. | .. ..t .. 067 d..|.. [%66 [Mar. ‘'e4
43. Unemployment rate, total . ........ ...} C 15 59 8l28|..| .. [62|63]|66 |67 (.. |71 | 71 |Feb. '66
40. Unemployment rate, married males. .. .... C s 8 28 .. oo oo e-t.o |67 {es |ee| 71 |Feb. '66

Il. PRODUCTION, INCOME AND TRADE
49, GNP in current dollarS.eeseees ce st een C 16 |.. |60 8129 1.. .o 62 |63 166 |68 [.. [71 71 Aug. '65) .. .o
50. GNP in 1958 dollars. . ........ veree.. ] C |16 |.. 6O R 8120 0.} .. [62]63166 168 |,. (71| 71 fAug. '65 .. | .
47. Industrial production . ........e...... C 16 4., {59 8 1281%.. .o 62 {63 |66 |67 |.. |71 70 Sept. '64] .. .o
52, Personal iNCOME . ..vvvenerevenennns ¢ 7. }--|8l2f..] .. |62]63]66 (67 .. |71 | 72 |Aug. '65] .. .
§3. Labor income in mining, mfg., constr..... | C |17 {-- }.. {1 812 1. [ oo f..}.. |66 167 |.o .. | 72 |Aug. '65
54. Sales of retail stores........ veereens | C PTG e B2 ) .. |62 16366 |67 |, |71 [*66 [Oct. 63| .. ..
57, Final SA1eS .. eeeereevecncone veeese. | C 16 |.. |.. 8129 1.. . o oot 188 .. oo | 72 [Aug. 65 .. .o
51. Bank debits, all SMSA'S except N.Y. Cc 17 |.. . 8129 .. .. 62163 )., |67 |v. |71 ] 72 |Mar. ‘65| .. .

\'fil. FIXED CAPITAL INVESTMENT
29. New building permits, private housing.... | L [11 1. 8 125 . 62 163166 |67 j.. [.. [ 74 |June '65] .. ..

7. Private nonfarm housing starts......... L |1, -18125)..4 . 62 (63 |.. [67 |.u .. | 74 |July ‘€3] .. .
38. Index of net business formation ........ | L {12 ].. gla5 .o | oo oo oo b |87 e [oo | 74 {June ‘65| .. .
13. New business incorporations .......... | L |2 |- |-- | 825 ].. | .. |62 |63 |66 |67 |70 |.. [*66 |Aug. '63[ .. ..

6. New orders, durable goods industries .... | L |11 {.. 8124 1., .. [62[63].. |67 (oo |e. | 65 |May '64] .. .
24. New orders, mach. and equip. industries.. | L J11 |.. |58 | 8 {24 .. | .. (626316667 .. |.. [%66 |Dec. '63| .. .
94. Construction contracts, value ......... ] 22 Joa foo § 9§34 ee| oo fooloo oo [68ee [oaf oo N e

9. Construction contracts, comm. and indus.. | L |11 .. |.. | 8|25 ].. 1 .. 62|63 66 |67 |.. |.. | .. oo - .
10. Contracts and orders, plant and equipment. | L 13 .. [oo | 8 [25 .o | oo oo |oe foe |67 oo e | .. col ee o
11. New capital appropriations, mfg........ L 11 .. oo | 812570 oo e ]eefeo |68 ]0a ] | 68 [Nov. '64 .. .
61. Bus. expenditures, new plant and equip .. | Lg [28 60 {9 (30 (.. .. |62 63|66 168 |.. |.. | 65 |June '64 .. -

111. Corporate gross savings. ..... P I | 20 ] 9(32¢%.. .. ve foe b |68 .s |oe | 72 |Nov. '65] 73 |July ‘64
96. Unfilled orders, durable goods industries . | U |22 cboqsaf o e oo pe (B8l fu. | 66 | June '64 .. .
97. Backlog of capital appropriations, mfg ... | U |22 o3k e e e e |68 e |- | B8 |Nov. 64| . .
IV. INVENTORIES
25. Change in unfilled orders, durable goods L J4 gla27f.o oo Joe el o |69 .. |.. |%66 |Dec. '63] .. ..
21. Change in business inventories (GNP) . L {14 .. 8126 .. | oo oo oo fea |69 }ee e | 71 |Aug. '65| .. e
31. Change, mfg. and trade inventories...... L e loa b 802700 ] oo doo b des |69 a0 ]| 65 |June '64] .. ..
64. Manufacturers” inventories, total. . ...... Lg |18l.. |60l 9 |30|..} .. |62]|63]|66 167 |..|.. | 66 |June ‘64| .. .
20. Change mtls. and supplles mventones L {14 ). (.. 8127f.. | «o jou|ec e 69 ot | 64 |June '64] .. .
65. Mfrs.” inventories, finished goods. ...... Lg jw8|..|-.Fo30f..F .. |- |67 (.. ] 66 |June '64] .. ..
37. Purchased, mater[als higher inventories.. | L |14 }.. |.. ) 827 ).. | .. J..].-}.. |67 |70 ]|.. |%68 |June '63] .. ..
26. Buying po|icy, production materials ..... L WU loofeo 8127700 | oo Fee [ oo 167 0o [o. | 65 |June '64] ..
32. Vendor performance, slower deliveries ... | L {14 [.. l.. | 8 [27|.. | «. |..t.. ). 167 |..].. [%66 |Mar. ‘64
V. PRICES, COSTS AND PROFITS

23. Industrial materials prices ......e0.... L % |.. (581 8l27]|..] .. |62|63][66 |67 .. |.. %66 [Jan. '64| .. e
19. Stock prices, 500 common stocks ....... L 13(.. |58] 8l26|..] .. |62 ]|63]66 |67 |.. .. | 66 |Apr. '64] .. .
55. Wholesale prices exc. farm prod. and foods | C 7(..15918|2|.. .. |62{63 .. [67 |70]|.. | 69 [Aug. '64 .. ..
81. Consumer priCes .....eevecesvsccses U |22 ].. f.. 193 |..] «« o ]ec}e- |68 |70].. | 70 |Bug. '64] .. .
62. Labor cost per unit of output, mfg. veeeeo| Lg f18F.. 6L} 9 [30)..] .. |62 |63]66 |67 |70].. | 73 [Oct. 65 .. .
68. Labor cost per dollar of rea! corp. GNP. . Lg ja81..|..}9(30]..] . |eefec]ea |68 aud.. | 73 [Oct. '65 .. .
16. Corporate profits after taxes........... L (3. (.. | 8(26{c. | .. |62]|63].. |68 ].. |.. | 71 [Aug. '65| .. ..
17. Ratio, price to unit labor cost, mfg, ..... | L |13 ].. [58] 8 |26|.. | .. |62 ]|63}66 |67 |70}|.. | 73 |Oct. '65 .. .o
18. Profits per dollar of sales, mfg......... L 1I30..t..18126)..1 .. |..]..]..]68|70]..1 64 |June ‘64 . .
22. Profits to income originating, corporate... | L J13 |.. glas .. | .o ool b 168 .. b.. | 74 |Sept. '65

= Jeading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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VI. MONEY AND CREDIT

85. Change in money supply .......ouvvn-n U |20 .| 9]32].. I PO N .| 73 |Aug. '65

98. Change, money supply and time deposits.. | U 20 .. |61 ] 9 [32].. . |621863 e | 74 [Aug. ves .

93. FIEE TBSEIVES wevvvrenvrvnncnnvenas U J=201].. 9132].. P IR N .| 66 ]Oct. ‘64 .

66. Consumer installment debt . ........... Lg |18(..].. |1 9 30!.. . |62]63 .| 70 |Aug. 'ed . ..
113. Change, consumer installment debt .. .... U J20f..[..]19](33].. R |l 7 Jaudy ved 73 puy es
112. Change in business foans............. | U 20l..71..]19132].. . 701.. | 71 |July ‘64 73 Puly 164
110. Total private borrowing .............. U {20{..7..191|32}.. . . ce e | 72 |Nov. 63 73 puly ‘64
114, Treasury bill rate. ..o ovvuvvnennann. U j21(..{..] 933 . A 71 | July '64 74 Puly ‘64
115. Treasury bond yields . ........ P U j21)..)..}) 91|33 co Jee| s 72 [July '64 74 pPuly 64
116. Corporate bond yields -........cocee.f U 21} .. (.. 1933 . R e | 72 | July 64 74 Puly '64
117. Municipal bond vields ...eovevesaeere | U 21| .o (.. | 9 (33 . R I e ] 72 Tuly 'ed 74 Puly 64
118. Mortgage yields -« coeveeennen SR R - PO R -2 I Y AR O VO O cdee ] 72 |July 64 74 Puly 64

67. Bank rates on short-term business foans ..} Lg |18 6L ] 9|30 . 62 | 63 e leo | 70 lAug. '64 . .

14, Liabilities of business failures...... eee | L 12701 825 . 62 | 63 70 .. | %66 |Nov. '63 . .

15. Large business failures ....... ceeeees | L Ju2).. .. | 8126 R N 70 |.. | %66 |Mar. ‘'64 . .

VIl. FOREIGN TRADE AND PAYMENTS

86. Exports, excluding military aid......... | U 22 (.. 9 |33 . A 71 |Feb. '66] .. ..

87. General imports . . ..eoveevnraeennn.. | U J221-.. 9 |34 . A N 72 |Feb. ‘66| .. .

88. Merchandise trade balance ........ veee ] U J221 .. 9 |34 oo o] e 72 [Feb, '66 .. .

89. U.S. balance of payments ...... veseses | U f221].. 9134 ..] .. R N T |Ialy 65| .. .

Vitt. FEDERAL GOVERNMENT ACTIVITIES

83. Federal cash receipts from public....... U j©of..]..| 9131 .. P 70 |.. | 73 |Aug. '65 .. .

82. Federal cash payments to public........ U j9]..{..]9(31 N I AN 70 1., 1 73 (Aug. '65] .. .

84. Federal cash surplus or deficit.........| U {1971.. .. 1 2|31 .. A clee | 73 [Aug. '65] .. .

95. Balance, Fed. income and prod. account .. | U |19 |.. |61 ] 9 |31]..| .. (62|63 . 1. 72 |Aug. 'eés .. .

91. Defense Department obligations, total. ...} U f9{..1.. 1 9|31 P PR RN 70 70 | Sept. '64 .. .

90. Defense Dept. obligations, procurement. .. | U 19 ]|.. |.. | 931 . R 70 70 | Sept. '64 .. .

92. Mititary contract awards in U.S.......... U Jot..1.- 1931 . P 70 70 | Sept. ‘64 .. .

99. New orders, defense products ........ U J19]..].. 19132 . R .. 66 | Oct. '6zﬂ e

IX. INTERNATIONAL COMP ARISONS i

121. Industrial production, OECD........ e U 23| 35 [ PR N .| 66 |Oct. '64 . .
122. Industrial production, United Kingdom....| U ]23 .. |. 35 N T .| 67 |Oct. '64 ..

123. Industrial production, Canada.......... U 23 ... 350 ee ] oo Jeof. c]ee | 67 [Oct. ‘64 .. .
125. Industrial production, West Germany .. ... U |23{..1. 350 ee ] e oo oo eeleo | 67 [Oct. '64 .. .
126. Industrial production, France .......... U ja23f..1{. 35 e oo foelf s ee | oo | 67 [Oct. 64 .. .
127. Industrial production, Htaly....c....... U 23 (... 350 ce | oo foo] en ee foo | 68 |Oct. '64 .. ..
128. Industrial production, Japan,.......... U {231..1.. 35 I R 70 .. ] 68 |o0ct. ‘r'ed .. .

DIFFUSION INDEXES

D1. Average workweek . ... ..vo. s 1-month. . e 139 .. b2 146-71001..]-. .| 72 {Mar. 'é3 .. .

9-month. . . | 39 . 42 | 46-7 | .. . . .e . 68 |Oct. '64 .. ..

D5. Initial claims.............. 1-month. . L1309 .. .. |43 56 N I R e [ee | 73 [May. ‘65 .. ..

9-month. . e |39.. .. |43 ] 56 R I S ee|les | 73 |May '65 .. e
D6. Neworders ooooveeunnnnnnn 1-month. . ve 139 .. 1421 46-9 .1.. . .| 72 [Apr. ‘65 .. ..
9-month. . . |39 . . 42 | 46-9 . . . 69 | Oct. '64 .. ..
D11- Capital appropriations ...... 1-quarter. . R 5 -2 I 142l .. .. . .1 73 |Feb. 65 ..
3-quarter. . el R 1P 7-0 . . .| 73 |Feb. ‘65 .
D19. Stock prices «.covvvenaane 1-month. . . |39].. |43 55 |..).. . .| 72 |apr. ed .. .o
9-month. . e 1390, o |43 55 fuuf e . .| 69 |Oct. '64 ..
D23. Industrial materials prices .... 1-month.. e 139 1., . | 431489 | .. .. . . ] 72 |Apr. ‘65 .. ..
9-month. . .o [39 .. | 431489 (.. (.. . .| 73 [|Feb. ‘e8] ..
D34. Profits, migeeeneneannnens I-quarter. . .. | 39 I 1P R IO B . .1 69 |oet. ‘'ed ..
D35. Net sales, mfrs ........... §-quarter. . 4., L1451 . N N o le. | 70 INov. ed .. ..
D36. Neworders .......ocuuuns 4-quarter. . R AN . 145 R .1 70 INov. 'edl ..
D41. Employees in nonagri.establish _1-month. . .. |40 44150-31..1.. eleof 72 |apr. 65 ..
) ] 6-month. . ee (40 .. . [44j50-3)..].. el..| 70 |Oct. te4 . ..
D47. Industrial production ........ 1-month. . . l4l.. ol 4als2-3]..1.. oot 73 |apr. ves| ..
‘ , g-month. . ve (40 .. | 4d52-3 .. .. .. | 70 Joet. red ..
D48, Freight carloadings . ....... 4-quarter. . RO X I S N P22 IO O . 68-9 |Nov. ‘64 . ..
D54. Retail sales . ............. l-month, . . la0 .. e lass., ], 1o | 73 |Apr. 'e5 .. .
' 9-month. . I 2o I IO . | 44 | 48-51 - 70 | Oct. '64 .. .
D38. Wholesale prices, mfg ....... 1-month. . . l401.. laals2-5].. .. eeleo | 73 |2pr. 'ed .. ..
6-month. . 407, LAk se-5].. 1., .] 73 |Feb. te5 .. .
D61. New plant and equip. expend.. l-quarter, . oo |41 22 R N . ee Joo | 89 |Nov. 164 .. .

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “intemational comparisons”). *Appendix G.
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A report on our growing

and going population . . .

[] The pace-setting procession of the American people
in the decade of the sixties has accelerated trends
that are transforming the patterns and conditions of
American life.

Imﬂﬂﬂﬂlls ﬂl Mm‘nﬂﬁﬂnﬂ issued by the Bureau of

of the Census, illustrates in a series of charts and
graphs changes in the composition, distribution, age
structure, family formation, and mobility of our growing
population. An interim census report that reflects a
dynamic America in 1965, this chartbook translates
the Nation’s population growth into a meaningful
record of rising levels of income and education, and
shifting occupational and employment patterns. It
throws new light on the background of a wide range
of problems facing the American people.

lﬂlﬂﬂﬁﬂﬂs ﬂl Mlﬂ'nﬂﬁﬂﬂﬂ spotlights the pace of

national progress and the direction of on-going
trends. For an informative and easy-to-read report
on where America is going and what we have going
for us, use the order form.

Enclosed find $-_________ (check, money order, Supt. of
Documents coupons, or charge my Deposit Account Number
____________ ) Please send me pies at 40¢

each of v Jr Je sk ¥ ek Amel‘lcans al Mi“‘nﬂnana

SUPERINTENDENT OF DOCUMENTS |
U.S. GOVERNMENT PRINTING OFFICE
WASHINGTON, D.C. 20402

or any U.S. Department of Commerce Field Office
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Send report to




Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers ossigned to the series ore for identification purposes only ond do not necessarily reflect series relationships or order. “ M” indicates monthly series “Q" indicates

*

—_

*2

*3.

-

o

*6.

*7.

*9.

10.

.

*14.

*]

o

17.

-—
o

*19.

20.

*2

-

22.

*23.

24.

25.

26.

29.

30.

. Average weekly initial cloims for

. Number of business failures with liobilities of $100,000 and over

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

quarterly series. Data apply to the whole period except for series designated by “EOM™ or “EOQ”. “"EOM” indicates that data are for the end of the month and

“EOQ" indicates

data are for the end of the quarter. The Roman numeral identifies the economic process group in which a series is listed in the Finding Guide. Thus, “(M,1)” indicates a monthly

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 Stalistics

. Accession rate, manufacturing (M,1).--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 layoff, ali industries (M,1).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

ployment i , State programs (M,1).--De-

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

of the Census

Value of manufacturers’ new orders, durable goods industries {(M,Ill).--Department of
Commerce, Bureau of the Census

New private nonfarm dwelling units started (M,H1).--Department of Commerce, Bureau
of the Census

Construction ded for ial ond industrial buildings, floor space
(M101).--F. W. Dodge Corporation; seasonal adjustment by Bureau of the Census and
National Bureau of Economic Research, inc.

ts

Contracts and orders for plant and equipment (M, INl).--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 approved capital appropriations, 1,000 manufacturing corporations (Q,I11).--Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adjusted total

. Number of new business incorporations (M,II1).--Dun and Bradstreet, Inc.; seasonal

Iadjustment 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.

(M, V1).--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-

nomics

Price per unit of labor cost index--ratio, wholesale prices of manufactured goods in-
dex to index of p ion of employ (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; seasonal adjustment by
Bureau of the Census

_pes es corporations (Q,V).-
Federal Trade Commission and Securities and Exchange Commission; seasonal

adjustment by Bureau of the Census

Index of stock prices, 500 common 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 Commeice, Bureau of the Census

. Chonge in business inventories, farm and nonform, ofter valuation adjustment (GNP

component) (Q,1V).--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 industrial materials prices (M,V).--Department of Labor, Bureau of Labor
Statistics; no seasonal adjustment

Value of manufacturers’ new orders, machinery and equipment industries (M,I11).--De-
partment of Commerce, Bureau of the Census

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

Buying policy--production materials, percent reporting commitments 60 days or longer
(M,1v).--National Assaciation of Purchasing Agents; no seasonal adjustment

Index of new private housing units authorized by local building permits (M,I11).--De-
partment of Commerce, Bureau of the Census

Nonagricultura! placements, all industries (M,1).--Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census
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The general clossification of series follows the approach of the National Bureav of Economic Research.

3

The series preceded by an asterisk (*) were

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

32. Vendor performance, percent reporting slower deliveries (M,IV).--Chicago Purchasing

37

*38.

40.

*41.

42.

*43.

45,

46.

*47.

*49.

*50

*51

*52.

53.

*54.

*55.

57.

*61.

*62.

*64.

65.

*66.

*67.

68.

Agents Association; no seasonal adjustment

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

Index of net business formation (M,111).--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

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

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

Total nonagricultural employment, labor force survey (M,f).--Department of Labor, Bu-
reau of Labor Statistics, and Department of Commerce, Bureau of the Census

Unemployment rate, total (M,I).--Department of Labor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of the Census

Average weekly insured unemployment rate, Stote progroms (M,I).--Department of
Labor, Bureau of Employment Security

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

Index of industrial production (M,I1).--Board of Governors of the Federal Reserve Sys-
tem

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

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

. Bank debits, all standard metropolitan statistical areas except New York {224 SMSA’s)
(M,11).--Board of Governors of the Federal Reserve System

Personal income (M,11).--Department of Commerce, Office of Business Economics

Labor income in mining, manufacturing, and construction (M,11).--Department of Com-
merce, Office of Business Economics

Sales of retail stores {M,1).--Department of Commerce, Bureau of the Census

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

Final sales (series 49 minus series 21) (Q,I1).--Department of Commerce, Office of
Business Ecenomics

7 NBER LAGGING INDICATORS

Business expenditures on new plant and equipment, total (Q,111).--Department of Com-
merce, Office of Business Economics, and the Securities and Exchange Commission

Index of labor cost per unit of output, total focturing—-ratio, index of
tion of employ ing (the sum of wages and salaries and supplements
to wages and salaries) to index of industrial production, manufecturing (M,V).--
Department of Commerce, Office of Business Economics, and the Board of Gover-
nors of the Federal Reserve System; seasonal adjustment by Bureau of the Census

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

Book value of turers' § ies, all
partment of Commerce, Bureau of the Census

Book value of monufacturers’ inventories of finished goods, al! manufacturing indus-
tries (EOM,IV).--Department of Commerce, Bureau of the Census

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

Bank rates on short-term business loans, 19 cities (EOQ,V1).--Board of Governors of
the Federal Reserve System; no seasonal adjustment

Index of labor cost per dollar of real corporate gross notional product (ratio of com-
pensation of employees in corporate enterprises to value of corporate product in
1958 dollars) (Q,V).—Depariment of Commerce, Office of Business Economics, Na-
tional Income Division

Continued on reverse
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28 OTHER SELECTED V.S. SERIES

81, Indox of conaumer peices (M, ¥).-Department of Labos, Buresu of Labor Statistics;
saasonal adjusimant by Bursau of the Census

42, Fodavel coch poymanta to the poblic (i YU, Treasry Depariment, Buresu of Ac-
counts, and Executive Office of the President, Buresu of the Budget; seasensl
sdjustment by the Buresn of the Census

83. Fodural cash receipts from the public (04, Vill).~Treasury Depariment, Bureau of
Accounls, snd Executive Qifice of the President, Borsau of the Bodget; sexsonal
adjestment by the Bursas of the Consus

84, Fadecol cosh sorplus or dafictt {8, VIHD.~Transury Department, Buresu of Accounts,
o Executive Office of the President, Bussau of ihe Budgel, sessonal sdjustment
by the Buceau of the Censas

85, Porcent change in tetal WS, money swpply (demend depoaits plus cwerancy) (i, V1)
Board of Governors of the Fadersl Resarve System

8, Exporis, excluding milivery aid shipments, tosal (it YiE).-Depariment of Commerce,
: Burean of the Census

7. Geaerol tmpacts, votal (4, vil).-Department of Commerce, Bureay of e Coansus

. lerchandins trode balonce {saries B4 winos sesies 87 (K, VII).-Depiriment of Com-
merca, Buresu of the Census

89, Excess of recaipts or paymants in U.S. balence of paymenmts (Q,VID...Depariment of
Commsrce, Office of Business Economics

90, Defenss Doparimant sbligations, pracurement (i, VIID.-Depariment of Defense, Fiscal
Anglysis Civision; ssasonal adjugiment by Biwesu of the Census

91, Defense obligations, totel (i, VI, -Desariment of Defense, Fiscal Anal-
ysis Divislon; ssasonsl adjustment by Burests of the Census

92, iitirory prims 3, bowd firms (i, VHI).-Dopariment of Defense,
ﬂimtomo for Skatistical Smim, ssasonsl adjustment by Burean of the Census

335, Fras reasrves (mamber bonk wxcess masrves mines borrowings) (K,W}.-—erd of Gov-
ernors of the Faders! Reserve System; no sassonal adjustment

94, Indax of construction oewiracts, tetol vadws (M, 11).F. ¥, Dodge Coeporation

5, Surplus or defictt, Paderal § ond product 10,900} --Department of Com-
merce, Office of Business Economics

96, dhamufocierers’ onfilled sede s, doreble goady hdntrium Hi=Department of Come
mercs, Bursau of the Census

¥7. Bocking of coplial appeapet whocturing (EOG,I).-Nations Industria) Confer-
ence Bowrd; mmn nsmm!y sdjusied ané akied to obisin ses
sonlly ld]u:teﬁ total

98, Percent chonge in totel U.S. maney supply {demand deposite ned cwesncy) and com-
worciol bonk time depesits {8, ¥1).-Bosid of Governars of ihe Federai Resorve Sysiem

99, Now orders, defvnse products (W, Vil ~Degarinent of Commerce, Barasn of the Consus

110, Toiel funds raized by pol ! ‘i credit n-lnss {Q,¥i).-Boand
of Goveraws of the Federal Resorve Sysiom :

tad &

111, Groes retolnsd sonings of nonfinanciel corporntlons (G, 10),--Boand Qi Bovernors of the
Federsl Ressrve System

112, Heot change hbnih-thhﬂn-u(l,ﬂ).-wﬂmt o the Fodanal,
Reserva System; seasonai adjustment by Burean of the Cantus

113, Hot changs ta dobt (0, 1) -Board of Govemors of the Faders)
Reserve System : :

114, Dincewnt st on ow lasves of 91-duy Tesosery bills (4, ¥1).-Board of Governors of
the Feders! Reseres Sysium; no seasons! adjusiment

115, Yiokd oo longrierm Trouswry bonds wﬂ).-Tmy Department; o seasongl ad-

justment
116, Yisld on new taswws of ki corpacate brads (1, V1).-First HaBossl City Bank
of New York and Treasury 00 seasont! adjustment
7. Yield on monicipal bonds, 20-baond averege (i, 5. The Bond Buyer; 20 ssasonal od-
justment -
110, Secondory wavkt yistda on FHA movsgopro (4, ¥1).~Foderal Housing Admintolration;
* no seasonsl adjusiment

7 INTE!NAT!ONAl COMPAII&ON&
121, Orgonization for Econsmic C s Doval
g“t:;:ul production (l.m.-&wintm mimk cmathn al

122 u?ma m}...‘m,am of indosiciol prodecilen (K.JX).-Contral Stetisticel Offlcs

123. Coneda, index of induatriel productien (i, 1X).~Dominion Barsau of Stistics (Ottawa)

ns.arm;: y, ladex of induetrial pood {i,1X).--Deutsche Bundasbank (Frank-

126, Brancs, index of tndusiriol praduction (8,00.-Statistical Offics (Paris)
127, liaky, index of industrial preduciion (M JXY.~Drganization for Economic Cooperation
and Development )

128, Japes, index of indusitlal produciien (i 1).-litislry o intemationaiTrade sad
Industry {Tokyo); seasonsl adjusiment by complier snd Bursasi of the Censws

. . United States, index of industrial produesion (if,11).-Sos saries 47,

DIFFUSION INDEXES
The "D precading & member indicates a iffusion index. Diffusion indexes. snd
sponding busimess cycle seriet besr the sam number and are oblaimd from the
sowses, Ses sources sbove for D1, 05, DS, D1}, 019, D23, D41, D47, D34, and
Sources for other diffusion indexes are as fotiows:

D34, Profiss, sunvisctoring, FHCE (@B.~First Nationsi Cily Bank of New York; ne see-
sons! afjustment of seties compdiwnts. Diffusion indaxes ste sessonslly adjnsind
by Hational Burasu of Ecomomic Resesrch, inc.

anmmnummmdm.m;nmw

Dac.u'nm dwrakle. monvioererss (G)-Dun and Bradstreet, Ing.; 00 sassomal od-
us

D45, Praight carleadings (Q).-Association of American Railreads; no seasonsl m

D38, Wholwssta priess, monubciuring (Wh--Department of Labov, Burssi of Labor Statis-
ii¢s; seasonsl adjvsiment by Bursau of the cnsus
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