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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 angl the business cycle turning dates
are those designated by the National Bureau of Economic Research
(NBER) which, in recent years, has been the leader in this field of investi-
gation. However, this publication is not to be taken as implying acceptance
or endorsement by the Bureau of the Census or any other government
agency of any particular approach to business cycle analysis. It is intended
only to supplement other reports of the Department of Commerce that
provide data for analyzing current business conditions.

The unique features are the arrangement of data according to their
usual timing relations during the course of the business cycle and the in-
clusion of special analytical measures and historical cyclical comparisons
that help in evaluating the current stage of the business cycle. In addi-
tion the movements of the series are shown against the background of the
expansions and contractions of the general business cycle so that “leads”
and “lags” can be readily detected and unusual cyclical developments
spotted.

About 90 principal series and over 300 components are included
in preparing the report. The exact number of series included for the total
and important classes of series may vary from month to month because of
additions of new series and revisions in the composition of indexes. Al-
most all of the basic data are available in published reports. A complete
list of series and the sources of data is shown on the back cover of this
report. Series are seasonally adjusted except those that do not appear
to contain seasonal movement.

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

Changes in this issue are as follows:

The series on foreign trade (series 86, 87, and 88)
have been revised for the period 1953 to date. Revisions
are shown in this issue for the period beginning January
1965. Revisions for the earlier period will be shown in
a subsequent issue. These revisions take into account
all corrections which have come to light since the
figures were originally published and reflect new sea-
sonal adjustment factors which have been updated to
include monthly information through 1966. Further
information concerning these revisions may be obtained
from the Bureau of the Census, Foreign Trade Division.

ANNOUNCEMENT: REVISED LIST OF INDICATORS

A revised list of leading, roughly coincident, and
lagging indicators and other selected series will be
shown in the April issue of BUSINESS CYCLE DEVELOPHENTS.
All of the series within each of the above timing groups
will also be classified under eight economic processes
(i.e., employment and unemployment; production, income,
consumption, and trade; fixed capital investment; inven-
tories and inventory investment; prices, costs, and
profits; money and credit; foreign trade and payments;
and Federal Government activity).

Research work for the revised list was carried out by
the National Bureau of Economic Research, Inc. (NBER),
a private, nonprofit organization which has been conduct-
ing research studies in the field of business cycle
analysis and compiling lists of economic indicators for
nearly 50 years. Their 1966 list is the result of a
periodic review of available indicators of aggregate
economic sctivity. The method of preparing the new list,
the reasons for adding certain series and dropping
others, and an explanation of the expanded classification
system used are described in a new publication, INDICA-
TORS OF BUSINESS EXPANSIONS AND CONTRACTIONS, published
by the National Bureau of Economic Research, Inc.,
261 Madison Avenue, New York, N.Y., 10016.

The April issue of BUSINESS CYCLE DEVELOPMENTS will be
released on April 26--a little later than usual--to
provide time to make changes necessary to show the
revised list of indicators. (See above.)
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CENSUS METHOD i ADJUSTMENT PROGRAM. A time series computer
program for measuring and analyzing seasonal, trading-day, cyclical, and
irregular fluctuations and the relations among them. This program is
particularly useful in analyzing economic fluctuations which take place
within a year.

The latest variant, X-11, has greater generality and scope than any of the
earlier programs. It can adjust quarterly as well as monthly series and series
with negative and positive numbers as well as those with positive numbers
alone. The X-11 version measures and adjusts not only for seasonal varia-
tions, but also for trading-day variations. Further, it computes many summary
and analytical measures of the behavior of each series. The program includes
various techniques, such as F tests and variance analysis, for use in extending
the scope of time series studies and is written in a simplified computer lan-
guage—Fortran 1V. The program deck can be purchased from the Census
Bureau at cost.

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

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

LONG TERM ECONOMIC GROWTH. An annual report for the study of
economic fluctuations over a long span of years.

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

iv



ESCRIPTIONS
PROCEDURES

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 economic costs, such as labor costs,
interest rates, fulfillment of long-term commitments,
and holdings of inventories and of debts.

Although this pattern has been characteristic of
American economic history, today many 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:

&% 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.

w 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.

e

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

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

B Cpyclical 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.

DESIONATION OF
BLSIMESS CYOLE TURNING POINTE

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 RELATED
STATISTICAL ADJUSTMENTS

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-

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

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

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

MCD MOVING AVERAGES

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 is likely
to be too high during the early stages of recovery when
expansion has usually been rapid and too low during
the late stages of expansion when the rate of advance
has usually been small. This limitation should be borne
in mind when making use of this measure.!

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 II expansions and
at their peaks.

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

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

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

Diffusion Indexes

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

The diffusion indexes in this report are grouped
according to the timing classification of the NBER.
For monthly series, comparisons are made over 1-
month spans (January-February, February-March,
etc.) and generally for either 6- or 9-month spans,
depending upon the irregularity of the series. The
indexes based on 1-month spans are more “current”
but they are also more irregular than the 6- or 9-
month indexes. (See chart 2.) Quarterly series are
compared over l-quarter spans, 3-quarter spans, and
4-quarter spans.

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

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

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

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

Diffusion-Index Components

Many of the component series used to make up the
diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of
change are indicated by “+” for rising, “o0” for un-
changed, and “—” for falling. (In counting the num-
ber of components rising, a “0” is counted as one-
half.)

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

CCMPARISONS
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 earlier ex-
pansion, data for a like period (same number of
months from the trough of the expansion) are com-
pared with the preceding reference peak. This type
of comparison is designated as changes computed
from reference péak 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 status at reference peak
levels.



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

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

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

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

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

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

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

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

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

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- CHART 1 — Business Cycle Series

Tt

sion (shaded areas) as designated

by NBER. —

See back cover for complete titles
and sources of series.

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

Broken tine indicates actual US|
monthly data for series where an /
MCD moving average * is plotted.

Parallel lines indicate a break in S S
continuity (data not available,\u..‘ | : ]
changes in series definitions, /-/"'\-—*\\/\/

extreme values, etc.)

-

Solid line with plotting points indi-
cates quarterly data.

CHART 2 — Diffusion Indexes

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, 2, or
21, months, respectively, behind the
actual data. See page 2 for a descrip-
tion of MCD moving averages.

scale L-3\

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

Arabic number indicates latest
month for which data are plotted.
(12" = December)

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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. (“Ili” =
third quarter)

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

. LEADING INDICATORS
Sensitive employment and unemployment
New investment commitments
New businesses and business failures
Profits and stock prices

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and vnemployment
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

MARCH 1967 bcd

Basic data* Average percent change® 2] Current percent change®
Series ' ,
! . Feb. '66 | Feb. '66 | 1953 to } Nov. | Dec. | Jan.
(See compleg: tLﬂ es and sources on Unit of Nov. Dec. Jan. Feb. to date | to date | 1965 to to to
Ck cover) measure 1966 1966 1967 1967 (with | (without | (without § Dec. | Jan. | Feb.
sign* | sign)® |sign)® ©] 1966 | 1967 | 1967
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.3 40.9 r41.0 p40.3 -0.2 0.5 0.5] -1.0{ +0.2 1.7
2. Accession rate, manufacturing ....... Per 100 empl .. 4.9 4.5 Ph.b (NA) -0.7 6.0 L6 -8.21 -2.2 (wa)
30. Nonagri. placements, all industries .... | Thous....... 530 524 53 p519 -1.1 4.0 1.8 -1.1{ +1.9| -2.8
3. Layoff rate, manufacturing {inverted ?). . | Per 100 empl . . 1.1 1.3 pl.4 (NA) -3.3 13.9 8.8 -18.2| -7.71 (NA)
4. Temporary layoff, all industries(inv.3)..-] Thous....... 78 88 (va) 0.0 13.7 17.1f-12.8] (Na)
5. Avg. weekly initial claims, State
unemployment insurance (inverted®) .. | ..... d..... 194 212 203 242 -1.5 8.8 5.0y -9.3| +4.2}-19.2
6. New orders, durable goods indus ...... Bil. dol...... 23.03| r23.96| r22.36f p22.19 -0.5 3.5 3.8y +4.0] -6.7] -0.8
24. New orders, mach. and equip. indus.... | .....do..... 4.65 r4.60 rh.56 P4.27 -0.5 3.0 4.2) -1.1| -0.9| -6.4
9. Construction contracts, commercial Mil. sq. ft.
and industrial floor space . . 64,42 60.21| 49.09 (NA) -2.8 6.9 9.3] -6.5|-18.5| (NA)
10. Contracts and orders, plant, equip .. ... Bil. dol...... 5,52 r5.45 p5.41 (NA) -0.4 4.2 4.7 -1.3| -0.7{ (HA)
11. New capital appropriations, mfg7,..... | ..... do..... pb.32 +0.4| 10.1| 10.4
7. Private nonfam housing starts . ...... Ann, rate,
thous . ., ... 993{ r1,066| ril,251| p1,073 -1.0 1.1 7.2y +7.4| +17.4 | -14.2
29. New bldg. permits, private housing .... | 1957-59=100 .. 63.1 67.0 r83.1 P74h.7 -2.4 8.4 3.70 +6.2} +24.0} -10.1
38. Index of net business formation....... [ .....d0..... 100.6 101.4 102.2 (Na) -0.6 1.0 0.8] +0.8] +0.8] (NA)
13. New husiness incorporations. . ....... Number ...... 16,206 16,583| 16,703 (N4) -0.4 1.8 2.50 +2.3| +0.7( (Na)
14. Liabilities of business failures (inv.2). | Mil. dol...... 116.90| 194.09| 118.61| 111.23] -10.2 31.9 18,7 -66.0| +38.9| +6.2
15. Large business failures (inverted. . ... No. per week . . 43 68 47 43 -3.0 12.0 12.3) -58.1| +30.9| +8.5
16. Corporate profits after taxes7........ Ann. rate,
bil. dol .. ... pL8.2 -0.3 0.3 5.6
17. Ratio, price to unit labor cost, mfg .... | 1957-59=100 .. | r103.6| 103.7| r102.6 (Na) -0.2 0.5 0.6 +0.1| -1.1| (NA)
18. Profits per dol. of sales, mfg7 ....... cents ....... (NA) -2.6 2.6 6.0
22. Ratio, profits to income originating,
corporate, all industries? .......... Percent...... pl2.6 -1.8 1.8 4.2
19. Stock prices, 500 common stocksx, , ... 1941-43=10... 80,99 81.33 84.45 87.36 -0.4 3.1 2.50 +0.4| +3.8) +3.4
21. Change in business inventories, all Ann, rate,
industries? & bil. doi .. ... +16.4 +2.5 4.1 2.3
31. Change in book value, manufacturing
and trade inventories®, ............ | ..... do..... +17.6| r+20.5| p+ll.L (NA) 0.0 3.8 3.7 +2.9| -9.1| (wa)
20. Change in book value, mfrs.’ inven-
tories of material's and supplies®..... | ..... d..... +2.0 1.6 pt3.6 (Na) +0.2 1.7 1.50 -0.41 +2.0} (NA)
37. Purchased materials, percent reporting
higher inventories ............... Percent...... 57 56 47 43 -0.5 5.7 6.5 -1.8)-16.1] -8.5
26. Buying policy, prod. mtls., commit-
ments 60 daysorlonger*.......oo0 | unn do..... 73 70 72 67 0.0 2.6 5.3 -4.1| +2.9| -6.9
32. Vendor performance, percent reporting
slower deliveries*....oovevvneens | vanes d..... 64 57 48 51 -4.0 6.1 7.54-10.9| -15.8| +6.2
25. Change in unfilled orders, durabie
goods industries®. .. ............. Bil. dol...... -0.21} r+0.24| r-0.90| p-0.56] -0.16 0.68 0.483+0.45] -1.14 | +0.34
23. Industrial materials prices*, ......... 1957-59=100 . . 105.9 105.8 106.8 105.2 -1.3 1.6 1.3] -0.1{ +0.9| -1.5
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments ,, | Thous....... 64,823 | r65,076 | 165,372 | p65,495 +0.3 0.4 0.3§ +0.4| +0.5| +0.2
42. Total nonagricultural employment ,.... | .....do..... 70,005 [ 69,882 | 70,240} 70,247 +0.2 0.3 0.4§ -0.2} +0.5 0.0
43. Unemployment rate, total (inverted2 )... | Percent, . .... 3.5 3.7 3.7 3.7 -0.1 2.7 3.91 -5.7 0.0 0.0
40. Unemployment rate, marriedmales (inv.3) | .....do,.... 1.7 1.7 1.7 1.6 +1.3 3.1 5.1 0.0 0.0] +5.9
45. Avg. weekly insured unemploy. rate,
State (inverted®) «voovviiiiiiain | Ll do.,.... 2.1 2.4 2.4 2.4} +0.3 5.9 4.2)-14.3) 0.0 0.0
46. Help-wanted advertising ............ 1957-59=100 . . 194 193 189 plo0 0.0 1.9 3.0 -0.5] -2.1| +0.5
47. Industrial production............coo | ounnn d..... 158.6 | r159.0{ r158.0| p155.9 +0.2 0.6 1.0 +0.3{ -0.6| -1.3
50. GNP in 1958 dollars 7. . vevvnnnnnn. Ann, rate,
bit. dol ..... 657.2 +0.9 0.9 1.3
49. GNP in current dollars” ............ 759.3 +1.7 1.7 1.5
57. Final sales” veeievninrenrnennnnns 742.9 +1.4 1.4 1.4
51 Bank debits, all SMSA’s except N.Y.... 3,511.9 | 3,561.9 | 3,561.8 p3,570.2 +0.7 0.9 1.6F +1.4 0.0 +0.2
52. Personal income., .....ceovveeuunnes 598.5 601.8| r607.5| pb09.9 +0.6 0.6 0.5 +0.6] +0.9| +0.4
53. Wages, salaries in mining, mfg., constr. . 159.7 160,2 161.2 | pl60.2 +0.5 0.6 0.8¢§ +0.3| +0.6| -0.6
54. Sales of retail stores .............. 25,610 | r25,368 | r25,703 | p25,277 +0.1 1.3 1.0f -0.9] +1.3| -1.7
55. Wholesale prices, except farm products
andfoods*, ......iiiienennnnnn. 1957-59=100 .. 105.5 105.5 105.8 106.0 +0.2 0.2 0.2 0.0 +0.3| +0.2
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bcd MARCH 1967

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continued

TABLE

1

Basic data® Average percent change2 >} Current percent change 3
Series
A Feb. '66 | Feb. 66 { 1953 to | Nov. | Dec. | Jan.
(See complet:atclktlggvzf:;i sources on Unit of Nov. Dec. Jan, Feb. to date | todate | 1965 to to to
measure 1966 1966 1967 1967 (with |(without }(without § Dec. | Jan. | Feb.
sign)* | sign)s |sign)® ¢} 1966 | 1967 | 1967
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment? bil. dol ..... 62.80 ...| rab2.60 +1.9 2.1 3.2 ool =003
62. Labor cost per unit ofoutput, mfg . . ... 1957-59=100 .. | r102.5 102.4] rl03.8| pl04.6 +0.4 0.5 0.5 -0.1{ +1.4| +0.8
68. Labor cost per doflar of real corporate '
61| PR DY | TR p110.1 +1.0 1.0 0.8
64. Book value of mfrs.’ inventories ...... Bil. dol ..... . 76.9 r77.9 p78.9 (va) +1.2 1.2 0.5F +1.3| +1.3| (Na)
65. Book value of mfrs.” inventories of
finished goods «vvvvrvevvvnnenens | euueodonn., 25.5 726.0 pR6.3 (NA) +1.0 1.0 0.6} +2.0| +1.2| (NA)
66. Consumer installment debt .......... Mil. dol.o.o.n. 73,1450 73,466| 73,746 (NA) +0.7 0.7 0.8F +0.4| +0.41 (NA)
67. Bank ratgs on short-term business
10aNS™* e iiereteiscocncannooss Percent...... 6.31 +hoh hid 2.0f +40.2
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ...... Ann. rate,
bil. dol ..... 164.2 145.9 pi52.8| pl50.6 +1.0 9.2 L.oA4F -11.1) +4.7] -1l.4
83. Federal cash receipts from public ..... | ..... do..... 132.1 152,91 pl70.6} pl3l.9 +1,1 14.8 3.9§ +15.7| +11.6] -22.7
84. Federal cash surplus or deficit®...... | ..... d..... -32.1 +7.0| p+17.8| p-18.7] -1.1} 30.5 4.3] +39.1 +10.8{ -36.5
95. Balance, National income and product
account? 8. L ....iiiiieiiieeee | aaans do..... p-3.6 -2.0 3.0 2.5
90. Defense Dept. oblig., procurement . ... . Mil.dol ...... 1,723 1,937 2,296 (NA) +4.9 19.2 27.48 +12.4 +18.5] (Na)
91. Defense Dept. obligations, total ...... | ..... do..... 5,989} 16,023 6,518 (N4) +4.0 15.4 13.9§ +0.6] +8.2{ (NA)
92. Military contract awardsinU.S ....... | ..... do..... 2,967 3,501 3,109 (N8) +1.9 13.0 24.5f +18.0| -11.2| (NA)
99. New orders, defense products ........ Bil.dofe..n.. 2.73 r3.36 r2.87 p3.10 +2.2 17.2 22.5) +23.1| -14.6| +8.0
93. Free reserves*8..vene.vueneennnns Mil. dol...... -222 -165 r-16 p-5 +8 66 98l +57] +149| +11
85, Change in money supply % ..vvveeenn. Ann. rate,
percent..... -2.88 +7.80| r-4.92| p+6.36] +0.41| 10.17 3.15+10.68(-12.72}+11.28
8. Change in money supply and time
depOSitS S s vt e eeereernenereenen [ aunns do..... “1.44) +8.52]  +6.60) p+13.08) +0.81) 5.99] 2.56] +9.96| -1.92| +6.48
110. Total private borrowing 7 .. ..vvven.. Ann. rate,
mil. dol..... p51,192 -6.3 16.5 10.7
111. Corporate gross SaViNgs vevevveeven | venen do..... p60,776 +1.7 1.7 4.1
112. Change, businessloans ®........... Ann. rate,
8 bil. dot..... +0.53| r-0.20] r+9.06| p-0.25) -0.47 5.10 1.39] -0.73{ +9.26} -9.31
113. Change, consumer instdllment debt =... | ..... d..... +5.33 +3.85 +3.36 (Na)] -0.28 0.90 0.87§ -1.48] -0.49| (NA)
114. Treasury bill rate*....covvvvennn. Percent...... 5.34 5.01 4. 76 4.55 -0.1 3.2 6.7} -6.2| -5.0] -4.4
115. Treasury bond yields *....... PRI N do..... 4T 4.65 4.40 Lo47 -0.2 1.6 1.6 -1.9| -5.4] +1.6
116. Corporate bond yields*....covvevees | ounnn do..... 6.11 5.98 5.53 5.35 +0.5 2.9 1.6) -2.1| -7.5] -3.3
117. Municipal bond yields*............. | «..e. do..... 3.86 3.86 3.54 3.52 -0.2 3.1 2.5 0.0f -8.3| -0.6
118. Mortgage yields *. .o oovevnvvenenee [ eenusdoo.... 6.81 6.77 6.62 6.46 +0.8 1.7 0.1] -0.6| -2.2| -2.4
86. Exports, excluding military aid ....... Mil. dol...... 12,486.2|12,414.7| 2,620.2]p2,601.2 +0.9 3.7 3.8 -2.9] +8.5] -0.7
87. General imports o everveseniiennes | auens do..... r2,191.5|r2,231.2{ 2,295.6|p2,204.1 +0.9 3.4 3.0] +1.8] +2.9| -4.0
88. Merchandise trade balance ©......... | ..... do..... r+294.7| r+183.5] +324.6) p+397.1] +2.4| 101.2 58.4f-111.2 |+141.1| +72.5
89. U.S. balance of payments: 7 8
a. Liquidity balance basis «..vovee [ceusn do..... r-558 -5 286 341
b. Official settlements basis ....... [..... do..... r-244, -3 794, 492
81. Consumer prices*....veveeean. eors | 1957-59=100 .. 114.6  114.7f 114.7( 11l4.8f +0.2 0.2 0.2] +0.1| 0.0 +0.1
94. Construction contracts, value .. .... N PO P 130 133 126 (NA) -1.9 3.7 6.6} +2.31 -5.3] (NA)
96. Unfilled orders, dur. goods indys ..... Bil. dol...... 76.17| r76.42( r75.52| prA.96f +1.2 1.6 1.4 +0.3] -1.2] -0.7
97. Backlog of capital appro., mfg.”«cevee {ovess d0.eess ...| p22.50 +3.5 3.5 6.6] +0.9

that appear to contain no seasonal movement. See additional basic data and notes in table 2.
quarter) percent changes for the specified periods.

r=revised; p=preliminary; e=estimated; a=anticipated; NA=Not available.

Series are seasonally adjusted except for those series, indicated by an asterisk (*),
2 Average percent changes are based on month4o-month (or quarter-o-
3To facilitate interpretations of cyclical movements, those series that usually fall when general business activity

rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 4, 5, 14, 15, 40, 43, and 45). PercentAchanges are
verage com-
TQuarterly series; figures are placed

computed in the usual way but the signs are reversed. (See footnote 8 for other “change” qualifications.)
6The period varies among the series; however, for most series, the period covered is 1953-65.

puted without regard to sign. !
8Since basic data for this series are expressed in plus of minus amounts, the changes aremonth-to month (or quarter 4o <quarter)differ-

in the middle month of quarter.

ences expressed in the sameunit of measure as the basic data, rather than in percent.
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BUSINESS CYCLE SERIES FROM 1948 TO PRESENT
NBER Leading Indicators
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bed warcn 10 BASIC DATA c"'"

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
NBER Leading Indicators—Continued “
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CHART  BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued
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bcd MARCH 1967 BASIC DATA CHART

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued
NBER Leading Indicators—Continued
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CHART BAS'C DATA MARCH 1967 de

B lnventory investment,

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

SERIES FROM 1948 TO PRESENT—Continued
NBER Roughly Coincident Indicators
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CHART  BASIC DATA marcr 197 Bed

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—CONTINUED
E NBER Roughly Coincident Indicators—Continued
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BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT —Continued

Income and trade

5). Bank debits, all

Wholesale prices §
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53. Wages ond salaries in mining, mfg., consir.
(ann. rate, bil. dol.)

NBER Roughly Coincident Indicators—Continued B

38
— 3.6

,/"" H 34
N H 32

H 30
28
| 26
L 24

SMSA's except New York (ann. rate, tril. dol.)

scale L-1

T 650
H 600
- 550

scale L-1

H 500

— 450
b 170
H 160
H 150
H 140

L 130
120

52. Personal income
(ann. rate, bil. dol.)

scale L-1

H 28
H 26

4 24

54. Sales of retail stores {bil. dol.)

i
S
scale L-1

- 14
1 120

H 110

55. Wholesale prices exc. farm prod. and foods (index: 1957-59=100)

/

[~ |
scale L-1




CHART  BASIC DATA marcr 197 e

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

61. Bus. expendnow plani and-oquipeQ-Jfann. rate, bil. dol) .
H { i i :

i
AU b
! |

|

]

|

68, Labor cost per_ dol. of real corp. GNP, Q (index: 1957:59=100)

)

65. Book value of mfrs.’ invenivories, flmshed got;ds v(‘bil. dol.‘)r

66. Consumer insﬁltl;r;;ni debt (bil. dol.)V

67. Bank rates on ;hoﬂ-tgrm bus. loans, Q (percent)

interest rates
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105
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Federal budget and military commitments 3 ; :
| v 82. Fed. cosh puyments 1o public (unn rate, bil. dol.

e

e

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
Other Selected U.S. Series

MCD moving 9. ~—b-term}

83. Fed. cash repmp's ffom public” (onn rate, bil. dol.
MCD movmg avg. —6 term)

N A |

CHART

r—
]
n
-l
A . i 11
84. Fed. cash sarplus or deflcli (unn Tate, bil. dol. n
6—term movmg avg.) : o 1]
|
| H
il
|
[}
1
i
95. Surplus'q qr 3ef|cut Nationnl income und |
product_ ;w;t Q (ann. rate, bil. dol) ‘ AU
> N B

90. Defense Deph oblig., procurement (bil. dol. \
MCD movmfuvg —6 term) :' AN & i : . . . /

9.

Federal Reserve Bank of St. Louis

\,' Depi oblig., total (bil. dol
MCD 'moving avg.—6 term) :

I 92, Mlhtu:y oonimd. nwurds in U.S. {bil. dol.
! MCD moving ovg.—b term) .

| N

1

180
160

140

128
200

180
160
140

120
100

[y

W e N @ aon s OV O~

scale L-2

scale L-2

scale A

scale A

scale [-3  scale A

“scale L5

‘scale L-4
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CHART  BASIC DATA march 1967 e

1
BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
E Other Selected U.S. Series—Continued

Reserves, money supply, and financing

93. Free reserves (bil. dol.)

I

|
[—)
scale A

o 85. Change in money supply (onn. rote, percent, n 19
MCD moving avg.—6 term) ?‘ ﬁ 1 {+10

scale A

- 98. Change in money supply and time deposits e - — +15
(ann. rate, percent. MCD moving avg.—6 term) ,A A A, 4

— +10

'
scale A

— +9

LBU
~4 70
— 60

110. Total private borrowing, Q (ann. rate, bil. dol)

scale L-3

1w

— 50
m

46

scale L-3

M. Corporate gross savings, Q (ann. rate, bll do|_.) v

— +20

|
; }' L1415
{

.112.Change in business loans {ann, rate, hil. dol.. / ﬁ +10

MCD moving avg.—5 term)

scale A

t
i
v

.13, Change in consumer installment debt (ann. rate, bil. dol)

) scale A

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



bed #arch 1567 BASIC DATA s

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continued
Other Selected U.S. Series—Continued E
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i
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|
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scale A~

N5, Treasury bond yields (”fcem)E '
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CHART  BAS|C DATA MARCH 1967 de

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT--IContinued
D Other Selected U.S. Series—Continued

86. Exports, exc. military aid (bil. dol.
MCD moving avg.—4 term)

87. General imports _Lb_é._dol.
MED moving ovg.<4 term}-

88. Merchandise trade balance (bil. dol.
4—term moving avg.)

89. U.S. balance of payments, Q (bil. dol.) b Official seftlements

asis

‘ ' : 94, Construcﬁon}:gomruc_fs, valve '(inddx:, 1957-59=100.
‘ 4 MCD moving avg.-5term) © A A
| e + Moo
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bed aren 1567 BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 TO PRESENT—Continuved

International Comparisons

el S (dubel  (Rag) {duly} (hpi ) {May) {fed.)
e P P Pl

| : { : i ! j v T H
R industrial production indexes ! N D L ‘ : - X ' ! 3 1 1 ]

7

TR R SR e 347..,‘Uniied,,SmLQLﬁ_ndgx;;vl9§7r§95|_091_._,._.

i

{123, Conada {index: 1957-59=100). . ..

122: Uﬁife’d“Kiii‘gdbm (index: 1957-59=|;v0) R

e S ‘. - .-.....+ P

i

121. OECD Eurqr;eun countries ‘index: ITP57-59=]00) o

!

PSS

i

126. France findex: 1957-

127. ftaly (index: 1957-59=100)
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TABLE  BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

MARCH 1967 bcd

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- tural placements,| manufacturing | sons on temporary] weekly initial | ufacturers’ new | ufacturers’ new
Year and month production turing all industries layoff, all in- claims for unem- | orders, durable | orders, machinery
©ar and mo workers, dustries ployment in- goods industries | and equipment
manufacturing surance, State industries
programs®
(Per 100 (Per 100
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1963
July e 40.5 3.9 541 1.8 131 281 18.28 3.33
August .......... 40.4 3.8 543 1.8 130 290 18.06 3.31
September . ....... 40.6 3.9 553 1.9 108 285 18.24 3.42
October.......... 40.7 3.9 575 1.8 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18,11 3.27
December ........ 40.6 3.9 525 1.7 97 301 17.97 3,61
1964
Janvary.......... 40.1 3.8 534 1.8 116 284 19.74 3.62
February......... 40.5 4.0 532 1.9 125 270 19.50 3.41
March........... 40.5 3.9 523 1.8 98 277 19.26 3.46
Aprilo.ovvvvuunn. 40.7 3.9 522 1.7 122 265 20.46 3.61
May, ............ 40.6 3.8 529 1.8 111 262 19.94 3.93
June....ooilll 40.7 4.1 518 1.7 121 257 20.02 3.92
uly ..., £40.7 4.0 523 1.8 118 260 21.25 3.77
August .......... 40.9 4.0 507 1.3 91 244, 19.34 3.77
September........ 40.6 3.9 518 1.6 121 245 19.91 3.69
October.......... 40.7 4.0 514 1.7 92 249 19.62 3.79
November .. ...... 40.9 4.0 533 1.5 89 262 19.45 3.88
December ........ 41.2 4ol 524 1.6 109 251 20.72 3.92
1965
January.......... 41.1 4.0 522 1.5 81 243 21.27 3.96
February......... 41.2 4.1 549 1.4 115 248 21.13 3.80
March........... 1.3 4e3 528 1.4 120 237 21.71 4.02
April............ 41.0 4.0 535 1.5 110 237 22.0/ 4.08
May............. 41.2 4.1 533 1.4 10¢ 224 20.99 4.07
June............ 41.0 bl 548 1.4 117 22/, 21.31 4.09
July.ooaoiail, 41.0 4.1 541 1.6 111 231 22.20 4.35
August .......... 41.1 4.3 537 1.5 112 248 21.51 416
September........ 41.0 4.5 529 1.4 104 218 22.16 4.15
October.......... 41.2 L5 547 1.3 92 209 22.42 4.25
November ........ 1.4 4.9 544 1.3 122 212 22.39 4.32
December ........ 41.3 4.8 563 1.4 112 206 23.40 4.58
1966
January. ......... 41.4 4.9 570 1.2 113 222 23.58 4L.45
February......... 1.5 4.9 B> 600 1.2 104, 219 23.74 4.58
March........... A41.5 5.2 589 1.2 96 182 24.89 4.59
April. ..ol 1.5 4.8 522 1.2 100 > 179 24,20 4.79
May............. 41.5 5.1 513 1.1 > 185 24,28 4.8
June.........e, 41.3 D 5.3 567 1.3 115 186 24.59 4L.T75
y............ 41.0 4.6 542 1.7 109 230 24.37 B> 5.09
August.......... 41l.4 5.1 543 1.0 102 196 23.51 4.81
September. .. ..... > /1.5 5.0 509 1.1 92 183 | > 25.27 4.91
October.......... 41.3 5.1 533 = 1.0 89 186 24,24 L.82
November ........ 41.3 4.9 530 1.1 78 194 23.03 4. 65
December........ 40.9 4.5 524 1.3 88 212 T23.96 T4.60
1967
January.......... r41.0 Dh.4 534 pl.4 (WA) 203 r22.36 r4.56
February......... PL0.3 (N4) p519 (ma) 242 p22.19 p4.27
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 byB>; 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 f>> Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *t”" indi-
cates revised; “p’’, preliminary; *‘e”, estimated; “‘a”, anticipated; and **NA"", not available.

1Data exclude Puerto Rico which is included in figures published by source agency.
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bed merch 167 BASIC DATA  TaBi

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved 2

NBER Leading Indicators—Continued

9. Construction | 10. Contracts {11, Newly approved7. New private | 29. Index of new | 38, index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm housing | Private housing | business forma- | new business | liabilities of
Year and month mercial and in- | plant and tions, 1,000 manu- | ynits started units authorized | tion incorporations | business failures
nd mon dustrial equipment facturing corpora- by local Luilding
buildings tions? permits
(Mil. sq. ft. ) ] (Ann. rate, )
1963 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59-100) (1957-59100) (Number) (Mil. dol.)
July coeiiiail, 45.78 3.94 e 1,574 116.5 100.7 15,431 144.50
August .. ovenn.s 44.93 3.91 3.72 1,522 113.5 101.7 16,093 | > 52.86
September ........ 43.88 4.08 cee 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 cee 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 cee 1,522 123.7 101.8 15,867 87.17
1964
Janvary.......... 50.88 4.38 . 1,753 116.8 102.4 15,993 91.69
February ......... 49.10 4.14 4.39 1,706 [>124.6 103.1 16,326 119.29
March .oovvnnnnn. 48.65 4,11 1,571 121.7 103.1 15,917 110.67
Aprit......ooolt 49.12 4.36 1,506 113.6 104.2 16,132 107.10
May...vveeennns 46.86 4.63 4.81 1,496 112.9 105.4 16,473 97.92
Juneoieniinnn., 49.99 4.6/, 1,593 115.1 103.6 16,282 136.19
July coeennianL, 53.40 4.52 1,475 111.5 103.5 16,550 125,14
August .......... 49.28 4.53 5.00 1,489 113.4 103.9 15,692 90.99
September ........ 51.21 4.51 cen 1,422 109.7 106.4 16,948 118.59.
October.......... 53.46 4.56 cen 1,495 109.1 107.0 16,728 97.98
November. ........ 52.57 4.92 4.52 1,480 110.8 105.4 16,804 111.00
December. ........ 57.91 4,94 ves 1,575 105.4 106.1 17,021 126.49
1965
January .. ...enn 52.9/ 4.72 1,417 112.3 106.5 16,784 84.54
February «........ 54.89 4,67 5.00 1,468 108,2 106,6 16,854 107.57
March «eevevenns 54,41 4,84 1,465 109.9 106.1 17,131 146.29
April..oovennnns. 57.74 4.98 1,532 106.2 104.7 16,664 79.51
May............. 57.52 5.02 5.79 1,501 109.7 105.4 16,580 139.09
Jure oevinnts. 57.72 4.81 1,539 109.9 106.2 17,017 135.66
July eorvinninnt. 56,68 5.16 1,447 108.9 106.5 16,844 120,64
August ...counnn. 52,00 4.90 5.85 1,409 108. 4 105.7 16,901 128.98
September . ....... 62.97 5.15 ees 1,436 104.1 106.1 17,136 108,56
October.......... 60.55 5.13 oee 1,380 109.8 105.5 16,994 85.67
November......... 61.74 5.05 6.32 1,531 112.9 106.1 17,606 66.65
December. .. ...... 64.13 5.35 oo 1,735 114.0 106.9 17,625 128,06
1966
January.......... 62.29 5.46 1,585 110.7 109.1 B> 18,087 111.67
February......... > 70.42 5,71 6.36 1,349 105.6 109.6 17,451 94.59
March ........... 67.99 5.66 1,538 111.9 | E=>109.6 17,266 98.73
April.....oouiin 68.28 5,91 1,481 104.6 107.6 17,057 106.93
May............. 64.00 5.77 > 7.11 1,287 96.9 106.8 16,644 92.41
June............ 65.85 5.57 . 1,261 84.2 106.2 16,577 111.23
July ..ol 63.5/ 6.10 1,068 81.3 104.8 16,074 62.8/
August .......... 63.52 5,87 6.08 1,08 74.5 103.9 16,343 159.29
September ........ 64.40 | [>6.28 ... 1,050 64.7 102.7 15,764, 128.77
October.......... 54.76 5,76 cee 826 63.0 103.3 16,233 128.02
November. ........ 64.42 5.52 pb.32 993 63.1 100.6 16,206 116.90
December......... 60.21 T5.45 r1,066 7.0 101.4 16,583 194.09
1967
January.......... 49.09 p5.41 rl,251 83,1 102.2 16,703 118.61
ll;ebrtl:ary ......... (na) (Na) 1,073 p74.7 (Wa) (N4) 111.23
arcn., . .........
April..........L.
May.............
June. . ..........

NOTE: Series are seasonally adjusted except these that appear to contain no Seasonai 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 refationships 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.

1The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery. These revisions do not materially

ﬁ;@i omparability with the data before 1961. (See NICB publication, Investment Statistics--Capital Appropriations: First
Zua
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TABLE  BASIC DATA march 1967 bed

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

A

NBER Leading Indicators—Continued

15. Number of 16. Corporate 17. Ratio, price to | 18. Profits (Lefore | 22, Ratio of profits | 19. Index of stock | 21. Change in
tusiness failures | profits after taxes | unit labor cost taxes) per doltar of | to income origi- prices, 500 common | business inventories
with liabilities index, manufactur- | sales, all manufac- | nating, corporate, | stecks*® after valuation ad-
Year and month | §100,000 and over ing turing corporations | all industries {u_stment, all indus-
Ties
(Number per (Ann. rate, (Ann. rate,
week) bil. dol.) (1957-59<100) (Cents) (Percent) (1941-43=10) Lil. dol.)
1963
July vt 39 102.0 69.07
August .......... 42 33.5 101.6 8.6 11.3 70,98 +6.0
September........ 43 ees 101.1 ees .ee 72.85 ves
October.......... 42 101.0 | 73.03 .
November ........ 38 34.9 100.4 8.9 11.7 72.62 +8.1
December ........ 38 100.7 74,17
1964
January.......... Al 101.8 s 76.45
February......... 41 38.0 101.5 8.9 12.2 77.39 +3.5
March........... 38 101.1? 78.80
April....ooiiii 4d, 101.+ 79.94
May............. 39 38,5 101.& 8.9 12.2 80.72 +4,.2
June......ooill 39 101.4 80.2/4
July ..ol YA 101.9 83.22
August .......... 40 39.1 101.4 9.0 12.2 82.00 3,6
September........ 42 cee 100.4 .. Ve 83.41 ..
October.......... L2 100.0 84.85
November ........ 42 39.0 - 101.6 8.8 12.1 85.44 +7.4
December ........ 40 102.2 83.96
35 102.9 86.12
40 43.8 102.9 9.5 13.0 86.75 +9.5
42 103.1 86.83
33 103.5 87.97
47 43.8 103.5 9.3 12.9 89.28 +7.6
47 104.4, 85,04
39 104.8 84.91
45 441 104.7 9.4 12.9 86.49 +8.7
43 103.9 89.38
October.......... 35 103.8 91.39
November ........ 40 46.3 103.8 9.5 13.3 92.15 +10.4
December ........ 48 vee 104.8 .. o 91.73 e
1966 I
Janvary.......... 38 104.8 > 93.32
February......... 37 48.7 105.0 =>9.7 > 13.3 92,69 - +8.9
March........... 37 105.2 88.88
April. ... .. ..., C 37 104.8 91.60
May............. 38 > 48.7 105.2 9.3 13.1 86.78 +12.3
June............ 39 105.3 86.06
ly............ 42 D105.9 85.84
August.......... 48 48.2 105.3 9.2 12.8 80.65 +9.9
September........ 46 ves 104.7 ves eee 77.81 e
October.......... 48 104.6 77.13
November ........ 43 pi8.2 £103.6 (NA) pl2.6 80.99 |[> +16.4
December ........ 68 103.7 81.33
1967
Janvary.......... 47 r102.6 84.45
February......... 43 (N4) 87.36
March........... ' 290,18
April...oovvnn,
May.............
June............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Curreat high
values are indicated by™>>; for series that move counter to movements in general business activity (sevies 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.

High value (32) was reached in February 1962.
2pverage for March, 16, 17, and 20,
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bcd MARCH 1967

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in

20. Change in

37. Purchased

26. Production

32. Vendor per-

25. Change in un-

23. Index of indus-

book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
Year and month ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
trade inventories, | tories of materials ) inventories ments 60 days or deliveries* industries
total and supplies * longer*
(Ann, rate, (Ann. rate, (Percent (Percent (Percent
1963 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59-100)
July c.eeeeea +5.9 -0.5 55 5/, 42 ~0.54 9.2
August .......... +2.2 +1.7 50" 55 48 -0.05 94.2
September ........ +5.4 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +10.1 -0.2 43 5/, 48 -0.09 97.3
December. . ....... +7.1 -0.7 43 55 46 -0.40 97.7
1964
Janvary.......... +4.2 -1.9 42 53 55 +0,40 98.5
February ......... +3.5 -0.5 50 54 54 +0.57 98.5
March ........... +3.7 0.0 55 56 60 +0.16 98.9
Aprileeenniiiann +7.2 -1.0 53 59 60 +1.04 102.4
May............. +4.5 -0.1 50 58 63 +0.38 100.9
June ....iiill, +2.9 -0.7 5, 59 55 +0.81 101.4
July eeveneiin +1.0 -1.6 55 58 59 +1.26 102.5
August ...t 3.5 +1.3 5, 58 65 +0.06 105.7
September ........ +10.2 +2.6 59 61 74 +0.77 108.2
October.......... +0.3 +4.3 59 60 72 +1.00 112.0
November. ........ +9.8 +3.5 > 63 64 70 +0.27 113.2
December......... +14.9 +2.0 60 65 66 +0.55 112.5
1965
January .......... +12.6 +1.0 61 65 68 +0.32 110.6
February .. ..ot +3.8 +0.4 62 65 72 +0.81 110.7
March o ocvoennnn +14.9 +2.5 57 68 66 +0. 44 113.2
ADFil.evvreannnns +8.8 +5.3 61 67 72 +0.84 116.7
May.........eue +8.4 +1.5 59 65 70 +0.50 116.9
Jue ..naiintt +7.8 -0.5 56 62 66 +0.58 115.3
July~eoooinat +11.5 +0.7 5, 62 62 +0.38 114.6
August .......... +12.2 +1.4 58 63 64 +0.32 115.2
September ........ +2.3 +3.1 57 61 62 +1.24 114.8
October.......... +6.3 +0.9 L7 63 60 +1.28 115.0
November......... +10.2 +1.0 49 63 66 +0.78 115.5
December......... +19.4 +2.0 49 63 72 +1.09 117.1
1966
January.......... +8.1 +0.9 L9 68 Th +1.27 120.5
February ......... +11.7 +1.2 47 67 85 +1.31 122.9
March ........... +13.1 +0.8 52 68 > g6 +1.65 B> 123.5
Apriloovvevveen.. +12.8 +3.8 51 69 82 +1.49 121.5
May............. +17.7 +3.4 53 70 75 +1.36 118.3
June.........LL. +16.9 +4.0 54, 72 69 +1.70 118.4
July cooviiinl, +13.6 +1.1 58 73 70 +1.34 118.8
ls\ugust .......... +lg-2 +§13¢ 28 72 73 . +0.64 111.7
eptember ........ +9. +3. 4 7 72 +2.30 108.9
October . ......... +18.6 +1.4 58 = 75 70 +0.79 106.3
November......... +17.6 +2.0 57 73 64 -0.21 105.9
December. . ....... = r+20.5 r+1.6 56 70 57 r+0.24 105.8
1967
January........ .. p+ll. . p+3.6 47 72 48 r-0.90 106, 5
February......... (Na) (wa) 43 67 51 p-0.56 105.2
March........... 2102.3
April....oovenet,
May.............
June...oiiiinnnn

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

.valves 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

byB>> 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”, articipated; and “NA”, nat available.

1High value (+6.6) was reached in December 1961.
2Average for March 16, 17, and 20.
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TABLE BASIC DATA MARCH 1967 bcd

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators

41. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees . in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
agricultural estab- | ment, labor force males’ unemployment rate, | in newspapers
Year and month | |ishments survey State programs?
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-5%-100)
1963
Wy oo, 56,761 63,182 5.6 3.2 4.2 109 125.6
Avgust .......... 56,836 63,281 5.4 3.1 4.2 105 125.4
September .. ...... 56,983 63,548 5.5 3.0 4.1 107 125.7
October.......... 57,168 63,558 5.5 3.0 4.1 111 126.1
November ........ 57,157 63,613 5.7 3.3 4 112 126.1
December ........ 57,303 63,601 5.5 3.3 4.1 118 127.0
1964
Janvary.......... 57,336 63,789 5.5 3.1 4.0 116 128.1
February......... 57,676 64,249 5.4 2.9 3.9 117 128,7
March........... 57,800 64,373 5.4 2.9 3.9 118 129.3
Apiteeeeenannn.s 57,942 64,854 5.3 2.9 3.8 120 131.1
May............. 58,061 64,920 5.1 2.6 3.8 118 132.0
Juné............ 58,211 64,647 5.3 2.8 3.7 121 132.3
July .o, 58,369 64,784 5.0 2.7 3.6 124 133.5
August .......... 58,521 64,866 5.0 2.6 3.5 123 134.2
September........ 58,747 65,008 5.1 2.8 3.4 126 133.8
October.......... 58,649 64,986 5.1 2.9 3.4 127 131.7
November ........ 59,118 65,261 4.8 2.4 3.4 134 135.5
December ........ 59,387 65,557 4.9 2.6 3.4 137 137.9
1965
Janvary.......... 59,489 65,841 4.8 2.7 3.3 137 138.8
February......... 59,777 65,863 5.0 2.6 3.3 145 139.6
March....o...... 60,072 66,150 4.7 2.5 3.2 142 140.9
April.......... . 60,152 66,109 4.8 2.5 3.1 143 141.0
May............. 60,363 66,169 4.6 2.5 3.0 145 141.8
June....oilll 60,623 66,582 4.6 2.4 2.9 146 143.1
uly............ 60,841 67,061 4.5 2.3 3.0 145 144.3
August .......... 61,021 66,961 Ll 2.5 3.0 152 144.9
September........ 61,180 67,017 A 2.2 2.9 160 144.1
October.......... 61,437 67,197 4.3 2.1 2.7 168 145.5
November ........ 61,86, 67,681 4.1 2.0 2.6 181 146.7
December ........ 62,241 67,950 4.0 1.9 2.6 186 149.0
1966
Janvary.......... 62,469 68,266 3.9 1.9 2.6 184 150.6
February. ........ 62,811 68,186 3.7 1.9 2.6 191 152.4
March........... 63,247 68,153 3.8 1.9 2.3 = 201 153.7
April. ... .uett, 63,350 68,343 3.7 1.8 2.1 189 153.9
May............. 63,517 68,351 3.9 1.8 2.1 185 155.3
June............ 63,983 68,749 3.9 1.9 2.1 184 156.5
July............ 64,072 68,920 3.9 2.0 2.4 186 157.2
August.......... 64,199 69,206 3.8 2.0 2.4 189 158.0
September. . ...... 64,168 69,309 3.7 1.9 2.1 189 157.7
October........... hL.46E6 69,420 3.8 1.9 > 2.0 193 158.9
November ........ 64,823 70,005 > 3.5 1.7 2.1 19/ 158.6
December . ....... r65,076 69,882 3.7 1.7 2.4 193 | [>r159.0
1967
{:al;,uary .......... . r25,372 70,240 .7 1.7 2.4 189 r158.0
ebruary......... p65,495 B> 70,247 3.7 > 1.6 2.4, p190 pl155.9
March...........
April........L .
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; ", anticipated; and *‘NA’", not available.

lpata exclude Puerto Rico which is inecluded in figures published by source agency.
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bcd MARCH 1967

NBER Roughly Coincident Indicators—Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE
2

50. Gross 49, Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Wages and | 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income salaries in retail stores Iwholesale prices
Year and month in 1958 dollars | in current series 21) cept New York mining, many- rexcept fam
dollars (224 SMSA's)* facturing, and products and
construction ‘foods*
(Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate, )
1963 bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59400)
July coooiiatl. 2,561.0 465.6 123.5 20,634 100.8
August .......... 5547 5947 588.8 2,463.1 467.8 123.5 20,581 100.8
September ........ .o eee .ee 2,559.0 470.0 124.6 20,489 100.7
October.......... 2,605.5 4734 125.3 20,774 100.9
November. . ....... 562.1 605.8 597.7 2,527.4 474.9 125.7 20,727 100.9
December......... vee ceo tes 2,610,2 479.1 126.8 20,952 101.2
1964
January.......... 2,571.5 482.3 126,2 21,023 101.3
February ......... 569.7 616.8 613.3 2,590.3 483.8 127.8 21,408 101.2
March ...t 2,597.3 486.1 128.7 21,305 101.1
April............ 2,693.8 489.3 129.8 21,442 101.1
May............. 578.1 627.7 623.5 2,688.4 492.6 130.0 21,701 101.1
Jung .o, 2,607.4 494,.1 130.8 21,797 100.9
July covevnnnnt.. 2,746.7 497.3 131.7 21,862 101.1
August ... ..., 585.0 637.9 63444 2,681,7 500.8 133.0 22,227 101.1
September ........ ces ees eee 2,755.9 502.7 134.0 22,333 101.1
October.......... 2,77L.5 503.5 132.7 21,429 101.5
November. ........ 587.2 6ldys 2 636.8 2,730.3 506.8 134.7 21,690 101.6
December. ........ .ee vee vee 2,803.5 512.1 136.9 22,766 101.8
1965
Janvary .. ... 2,803.3 516.7 137.0 22,936 101.9
February .. .oovee. 600.3 660.8 651.4 2,845.1 517.3 138.5 23,076 101.9
March .- c.cnvnen. 2,923.8 520.1 139.3 22,856 102.0
Apriteeveennns, 2,962.0 5225 138.5 22,849 102.1
May............. 607.8 672.9 665.3 2,871.5 528.0 140.0 23,317 102.3
June ..oviiinenn, 3,009.4 532.2 141.0 23,322 102.5
uly oveiiiii, 3,021.0 535.4 141.3 23,668 102.5
August .......... 618.2 686.5 677.8 3,018.8 537.8 142.4 23,585 102.7
September .. ...... cee 3,022.6 552.5 142.7 23,753 102.7
October.......... 3,068.9 547.2 144,.2 24,330 102.8
November......... 631.2 M0k 694.0 3,178.9 553.2 146.5 24,647 103.2
December. . ....... 3,249.6 558,2 147.8 r24,704 103.2
1966
Januvary.......... ees ces ces 3,258.4 560.2 149.3 r25,081 103.5
February ......... 640.5 71,2 712.3 3,297.4 564.7 151.1 25,049 103.8
March ........... 3,372.9 569.0 152.6 25,536 104.0
April............ 3,356.5 570.5 153.2 24,949 104.3
May............. 643.5 732.3 720.0 3,395.7 573.0 154.0 24,475 104.7
June......oLLl 3,414.2 577.2 155.3 25,39/ 104.9
July ooeaninit, 3,474.2 580.0 155.4 25,362 105.2
August .......... 649.9 745.3 735.4 3,495.4 585.4 157.1 25,572 105.2
September ........ eee vee cee 3,546.1 590.0 158.0 25,703 105.2
gctobetr)é ......... o 3,513.6 593.4 158.9 25,250 102.3
ovember. ........ 57.2 759.3 742.9 3,511.9 598.5 159.7 25,610 105.5
December......... B> > > 3,561.9 601.8 160.2 25,368 105.5
1967
January.......... 3,561.8 r607.5 161.2| [>r25,703 105.8
“I;ebruary ......... B>p3,570.2 | = p609.9 pl160.2 pR5,277 | > 106.0
arch covvvinenns
april ............
Y. e
June..........L. )

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 byfl=>; 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.

1Includes 232 SMSA's beginning with January 1966,
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TABLE  BASIC DATA marcr 1967 Bed

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Lagging Indicators

6i. Business ex- | 62. Index of labor | 68. Index of labor | 64.Book value of 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per doflar of | manufacturers’ manufacturers’ stallment debt short-term business
y plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
ear and month { pent total turing ished goods
(Ann. rate,
bil. dol.) (1957-59-100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)

1963
July oooeniinnlt 99.0 58.9 20.3 50,655
August .......... 40.00. 99.2 103.7 58.9 20.4 51,207 ces
September .. ...... ces 99.6 ees 59.1 20.6 51,631 5,01
October.......... vee 99.9 cee 59.3 20.6 52,194 e
November ........ 41.20 100.5 104.1 59.8 21.0 52,648
December ........ .o 100.2 v 60.1 21.2 53,202 5,00

1964
January.......... vee 99.5 60.0 21.2 53,689 eee
February......... 42.55 99.6 103.8 60.1 21.4 54,259 .
March........... oo 99.8 o 60,3 21.4 54,865 499
April............ 99.4 60.5 21.6 55,333
May............. 43.50 99.0 104.2 60.5 21.6 55,907 vee
Juné............ 99.4 60.4 21.5 56,375 4.9
July ooveuniianl, 99.2 60.5 21.6 56,911
August .......... 45.65 99.6 |- 104.5 60.8 21.6 57,410 ces
September . ....... .o 100.8 soe 61.0 21.6 58,004 4.98
October.......... ces 101.4 .o 61.8 21.8 58,475 cee
November ........ 41.75 99.8 105.6 62.4 21.9 58,836 vee
December ........ ves 99.3 cee 62.9 22.2 59,454 5.00

1965
Janvary,......... . 98.9 ves 63.2 22.4 60,069 ves
February......... 49.00 98.9 104.5 63.4 22, 60,666 ees
March........... 98.7 63.7 22.5 61,308 4.97
April............ 98,6 64.0 22.3 62,053
May............. 50.35 98.9 105.3 64.3 22.4 62,709
June............ 98.7 64,.6 22.3 63,304 4.99
ly............ 98.4 65.4 22.5 64,028
August.......... 52.75 98.6 105.3 65.8 22.5 64,684 cee
September........ AN 99.2 e 66.3 22.6 65,370 5,00
October. . ........ 99.6 66.6 22.7 65,990
November ........ 55.35 99.9 105.4 67.2 22.9 66,689 .
December ........ oes 99.3 oes 68,0 23.1 67,323 5.27

1966 |
January.......... v 99.6 - 68.6 23.5 67,920
February......... 58.00 99.9 106.8 69.0 23.6 68,458 ves
March........... 99.8 69.6 23.8 69,107 5.55
April.......oa.t, 100.3 70.3 23.8 69,638
May............. 60,10 100.3 108.4 71.1 24.1 70,131 -
June............ 100.3 71.9 24.1 70,680 5.82
July............ 100.1 73.0 24.5 71,244
August.......... 61.25 101.0 109.6 74.1 24.7 71,846 e
September........ ces 101.6 ces 74.9 24.9 72,321 6.30
October.......... e 101.6 e 75.8 25.1 72,701 cee
November ... ..... B> ¢2.20 r102.5 = p110.1 76.9 25.5 73,145 .o
December ........ e 102./ r77.9 r26.0 73,466 B> 6.3

1967
January.......... cee rl03.8 p78.9 26.3 73,746
February......... 1a62.60 > p104.6 B> (Na) > p(NA) >
March........... ces
April......o.o.L, vee
May............. ra62,25
June............ .

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current hight
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.
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bcd MARCH 1967

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

82. Federal cash | 83. Federal cash | 84. Federal cash 95. Surplus (+) 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus (+) or .or deficit (-), Department obliga- | Department obliga- | contract awards to
public public deficit () INational income tions, procurement | tions, total U.S. business firms
Year and month i and product
1account
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate,
1963 bil. dol.} bil. dol.) Lil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
July «oviiaiiaen, 120.2 113.7 -6.5 1,132 4,349 2,419
August .......... 121.6 117.3 =4.3 +1.2 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 cee 1,207 4,160 2,578
October.......... 122.1 115.3 -6.8 vee 2,010 5,112 2,086
November......... 119.3 115.4 -3.9 2.1 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 .ee 1,273 4,371 2,079
1964
Janvary.......... 126.5 115.1 -11.4 1,075 4,351 2,149
Febuary ......... 119.7 119.6 -0.1 -1.9 1,843 5,317 2,689
March ...oovvtnn 121.0 116.3 -4.7 ves 1,237 4,133 1,598
V1] {1 I 122.4 121.1 -1.3 1,389 Ly 544 2,508
May............. 118.9 108.4 -10.5 -6.7 1,910 4,818 2,454
June ..o, 116.5 113.5 -3.0 1,079 4y 349 1,879
July covnennantn. 122.2 114.7 -7.5 ves 1,494 4,677 2,904
August .......... 121.0 112.4 -8.6 -3.0 803 4,237 1,926
September .. ...... 117.3 113.7 -3.6 aes 1,141 4,405 2,191
October.......... 118.4 115.7 -2.7 . 889 3,773 1,745
November. ........ 112.9 115.4 +2.5 -0.5 1,089 4,228 2,008
December......... 126.6 115.1 -11.5 1,747 5,325 1,883
1965
January......one 122.0 110.9 -11.1 1,005 4,278 1,830
February ......... 122.2 117.6 -4.6 +4.5 700 3,839 1,628
March «ovoveveens 117.8 128.2 +10.4 1,355 4,624 1,874
Aprile..oeennnn.. 125.6 Lidok +18.8 1,444 4,593 2,926
May............. 129.3 118.1 -11.2 4ol 1,402 4,630 2,025
JUNE oo 133.9 129.3 -4.6 1,254 4,520 2,438
July ............ 119.5 116.1 3.4 LXK 11128 4’258 2’699
August .......... 128.8 125.0 -3.8 -2.5 1,741 5,223 2,770
September ... .... 136.9 126.6 -10.3 eee 1,732 5,276 2,465
October.......... 124.3 113.6 -10.7 cen 1,733 4,962 2,566
November......... 146.3 129.6 -16.7 -0.2 1,212 4,896 2,679
Decembel. ........ 126.,6 125.0 -1.6 coe 1,882 5,669 2,938
1966
January.......... 146.9 124.3 -22.6 ces 1,639 5,100 2,755
February ......... 142.5 137.1 -5.4 +2.3 1,736 5,179 2,830
March ........... 153.5 142.8 -10.7 ces 1,904 5,879 2,640
April............ 139.4 155.2 +15.8 2,109 6,444, 3,183
May............. ) 153.9 137.7 -16.2 +3.8 1,620 5,447 2,968
June ............ 138.5 182.9 +hl b een 2,415 7,084 3,545
uly el 164.3 154.8 -9.5 1,753 4,998 3,912
August .......... 154.2 127.7 -26.5 -0.5 2,251 7,215 2,978
September .. ...... 162.0 153.5 -8.5 1,866 6,579 3,379
October.......... 143.8 156.6 +12.8 1,931 6,059 3,303
November......... 164.2 132.1 -32.1 p-3.6 1,723 5,989 2,967
December......... ‘ 145.9 152.9 +7.0 1,937 6,023 3,501
1967
January.......... pl52.8 pl70.6 p+17.8 2,296 6,518 3,109
February .. ....... pl50.6 pl31.9 p-18.7 (NA) (NA): (V)
March «ccoevvnnns
April.ooeeniinnss
May.............
June ...t

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification onty and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *r'" indicates revised; “‘p", pre-
liminary; ‘‘e"’, estimated; "a",: anticipated; and *‘NA”, not available. ) ’
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TABLE BASIC DATA MARCH 1967 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private | 111. Corporate 112. Change in
defense products total 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. doi.}
1963
July oo 2.40 +161 +4,.80 +8.52 +1.97
August .......... 2.36 +133 +1.56 +6,96 51,980 Ly 964 +2.0/
September........ 2.47 +91 +2.40 +6.96 ces cee +2.08
October.......... 1.92 +94 +6.36 +9.24, .ee oo +4,.66
November ........ 1.97 +33 +7.08 +11.04 54,508 45,128 +5.22
December ........ 1.48 +209 -0.84 +4.56 . R +5.78
1964
Janvary.......... 2.67 +175 +3.96 +7.68 . e +1.79
February......... 2.40 +89 +3.12 +6.24 48,136 49, 496 +3.48
March........... 2.18 +99 +0.72 +4.08 .ee . +1.42
April..ooovinne 2.37 +167 +3,12 +5.76 +3.17
May............. 2.48 +82 +3.84 +7.56 61,680 50,516 +4.25
June........ls 2.34 +120 +4.68 +8.40 ces oo +3.89
Wy, 3.29 +135 +7.68 +9.24 ees cee +4,..31
August .......... 1.86 +83 +4,.56 +7.80 56,048 51,996 +4.78
September........ 1.98 +89 +7.68 +9.48 v ve +4,.28
October.......... 2.41 +106 +4,.56 +8.52 cen vie +1.43
November ........ 1.79 =34 +1.56 +7.68 56,436 51,312 +0.32
December ........ 1.87 +168 +5.28 +9.24 ces ver +8.62
1965
January. ......... 2.37 +106 0.00 +8.76 ves ces +10.00
February......... 2,44 +36 +0.72 +8,76 62,100 545,984 +12.18
March........... 2.46 =75 +3.72 +7. 4, +9.86
April...ooooant 3.24 -105 +5.28 +8.16 +7.88
May............. 2.46 -180 -2.28 +4.08 69,232 54,496 49,42
June............ 2.58 -182 +7044, +10.56 . cee +10.22
July....oool 2.62 =174 +5.16 +9.72 +9.36
Avgust .......... 2.81 -134 theldy +10.80 64,688 55,524 +6.06
September........ 3.45 =14l +8.04 +10.68 .es cee +6.30
October.......... 3.28 -146 +8.04 +12.60 . ces +7.66
November ........ 2.57 -83 +2.88 +8.52 67,836 56,352 +4,.93
December ........ 2.53 -2 +11.64 +11.52 .. cer +5.65
1966
January,......... 3.40 -4d +5.76 +6.48 ves oee +14.27
February......... 3.04 -107 +1.44 +3.36 64,796 57, Thh +5.39
March........... 3.38 246 +7.80 +7.92 een vee +8.87
April............ 3.30 -268 +11.28 +13.20 +8.46
May............. 2.91 -352 -4.92 +3.36 74,708 57,776 +9.05
June............ 3.68 -352 +6.36 +10.08 +17.70
uly ..ol 3.50 -358 -10.56 +0,36 et ves 1 (N4)
August.......... 3.16 -390 0.00 +4,.80 57,792 57,916 +4.90
September........ 4.67 -368 +6.36 +5.16 ees .ot -0.19
October.......... 3.31 -431 -6.36 =bobd ces e +5.58
November ........ 2.73 -222 -2.88 -1.44 p51,192 pb0,776 +0.53
December ........ r3.36 -165 +7.80 +8,52 r-0.20
1967
Janvary.......... r2.87 r-16 r-4.92 +6,60 r+9.06
February......... p3.10 p-5 p+6.36 p+13.08 p-0.25
March...........
Apriloooooinian,
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.

1 . N . .
Because of a change in coverage, data beginning with July 1966 are not comparable with data for the earlier period.
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bcd MARCH 1967

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

113. Net change in

114. Treasury bill

115. Treasury bond

116. Corporate bond

117. Municipal bond

118. Mortgage

86. Exports ex-

consumer install- | rate* yields* yields* yields* yields* cluding military aid
Year and month | ment debt shipments, total
(Ann, rate,
1963 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (r?m' dol.).
evised!
July ool +6.91 3.14 4.01 4.34 3.22 5.45 1,841.1
August .......... +6.62 3.32 3.99 4.34 3.13 5.45 1,922.1
September .. ...... +5.09 3.38 4.0 4,40 3.20 5.45 1,958.1
October.......... +6.76 3.45 4.07 437 3.20 5.45 1,967.7
November. . ....... +5.45 3.52 4.1 Led2 3.30 5.45 1,965.3
December......... +6.65 3.52 Lo14 4.49 3.27 5.45 2,093.2
1964
January.......... +5.84 3.53 4.15 4.50 3.22 5.45 2,039.6
February ......... +6.84, 3.53 414 4.39 3.14 5.45 2,057.8
March ........... +7.27 3.55 4.18 VA 3.28 5.45 2,075.2
April..oooeeunnn, +5.62 3.48 4,20 4,48 3.28 5.45 2,061.0
May............. +6.89 3.48 4.16 L. 48 3.20 5.45 2,047.3
June .o evviinnnn, +5.62 3.48 4.13 4.50 3.20 5.45 2,076.5
July coviiiaant +6.43 3.48 413 YAy 3.18 5.46 2,118.6
August «.ooiiennn +5.99 3.51 414 bbby 3.19 5.46 2,099.8
September .. ...... +7.13 3.53 4,16 4,49 3.23 5.46 2,261.0
October.......... +5,65 3.58 4.16 4,49 3.25 5.45 2,156.4
November. ........ +4,..33 3.62 4.12 4.48 3.18 5.45 2,206.2
December. ........ +7.42 3.86 VA 4.49 3.13 5445 2,426,1
1965
January.......... +7.38 3.83 414 Lo 45 3.06 5445 1,227.5
February ... .oo. .. +7.16 3.93 4,16 445 3.09 5.45 1,622.7
March oo ovvveenn +7.70 3.94 415 L. LS 3.18 5,45 2,738.9
Aprileoeuennns, +8.94 3.93 4.15 Lo48 3.15 5,45 2,406.3
May............. +7.87 3.90 YA VA 452 3.17 545 2,299.3
June .ovviinnnn, +7.14 3.81 4,14 Lo57 3.24 5444 2,234.7
July oo, +8.69 3.83 4,15 4a57 3.27 LA 2,299.5
August .......... +7.87 3.84 4.19 L.66 3.24 5445 2,328.9
September ........ +8.23 3.91 4425 L7l 3.35 5.46 2,291.3
October.......... +7.44 4.03 4428 4470 3.40 5.49 2,349.3
November......... +8.39 4.08 434 4.T5 3.46 5.51 2,378.1
December. ........ +7.61 436 Led3 4e92 3.54 5.62 2,362.2
1966
January.......... +7.16 4.60 4L.43 4.93 3.52 5.70 2,274.2
February ......... +6.46 4.67 4.61 5,09 3.6/ () 2,373.7
March ........... +7.79 4.63 4.63 5.33 3.72 6.00 2,568.6
April......oo.ole. +6.37 4,61 4.55 5.38 3.56 (WA) 2,358.9
May............. +5.92 4.64 4.57 5.55 3.65 6.32 2,410.8
e .. +6.59 4.54 4,63 5.67 3.77 6.45 2,489.5
Y e, +6.77 4.86 4.75 5.81 3.95 6.51 2,456.0
August .......... +7.22 4.93 4.80 6.04 4.12 6.58 2,455.0
September ,,,,,,,, +5.70 5.36 4.79 6.1/ 4.12 6.63 2,541.6
October.......... +4.56 5.39 4.70 6.04 3.94 (NA) 2,582.7
November......... +5.33 5.34 4L.Th 6.11 3.8 6.81 2,486.2
December. . vvu.n. +3.85 5.01 4.65 5.98 3.86 6.77 2,414.7
1967
Janvary.......... +3.36 4,76 4.40 5.53 3.54 6.62 2,620.2
February ......... (Na) 4.55 44T 5.35 3.52 6.46 p2,601.2
March ...........
April..ooovnnnn,
May.............
17117

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

'See "New Features and Changes for This Issue," page iii.
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TABLE  BASIC DATA marcr 197 bed
LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved
Other Selected U.S. Series—Continued
87. General im- | 88. Merchandise |89. Excess of receipts (+) or pay- | 81. Index of 94. Index of con- | 96. Manufac- 97. Backlog of
ports, total trade balance ments (-) in U.S. balance of payments| consumer struction con- | turers’ unfilled | capital appro-
Year and month (series 86 minus prices* tracts, value orders, durable | priations, manu-
series 87) a. Liquidity k. Official goods indus- facturing
balance basis | settlements tries
basis
(1957-59= (1957-59=
(Mil. dol.)_ (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1963 Revised® Revised®
July il 1,449.6 +391.5 107.1 126 46274 .
August .......... 1,497.4 +424,.7 -200 0 107.1 132 46.70 vee
September........ 1,442.9 +515.2 107.1 128 47.07 10.05
October.......... 1,454.5 +513.2 . e 107.2 146 47.17 ces
November ........ 1,465.2 +500.1 =138 -92 107.4 144, 47.08 .
December ........ 1,477.8 +615.4 ees cen 107.6 148 46.68 11.02
1964
Janvary.......... 1,418.1 +621.5 107.7 147 47.07
February......... 1,458.8 +599.0 =248 144 107.6 143 47.64 ces
March........... 1.518.0 +557,2 vee . 107.7 140 47.80 12,08
Aprife.ooviinnn, 1,537.2 +523.8 107.8 138 48,84
May............. 1,530.1 +517.2 =552 -326 107.8 138 49.22
June.....oolll 1,514.0 +562.5 ces . 108.0 138 50.04 13.23
July............ 1,573.2 +545.4 108.3 140 51.30
August .......... 1,608.1 +491.7 -617 =231 108.2 121 51.37 vee
September........ 1,563.4 +697.6 ces . 108.4 131 52.14 14.54
October.......... 1,550.5 +605.,9 cee ces 108.5 136 53.14 .es
November ........ 1,697.7 +508.5 -1,381 -845 108.7 143 5341 -
December ........ 1,641.9 +784.2 aes .ee 108.8 154 53.96 14.97
1965
January. ......... 1,199.0 +28.5 eee vee 108.9 137 54,28 cee
Febroary......... 1,606.0 +16.7 =697 -618 108.9 140 55.09 .
March........... 1,860.9 +878.0 . vee 109.0 141 55453 15.66
April......eees. 1,811.3 +595.0 109.3 152 56.37
May............. 1,796.6 +502.7 +226 +239 109.6 145 56.88 -
June............ 1,848.2 +386.5 ees . 110.1 139 7 57.45 17.05
uly.......... 1,741.8 +557.7 ven vee 110.2 149 57.83 ves
August.......... 1,825.3 +503.6 =534 +232 110.0 139 58.15 cen
September........ 1,858.0 +433.3 eee ces 110.2 147 59.38 18.17
October. ......... 1,884.8 - +464.5 cos ces 110. 4 147 60.66 .
November ........ 1,940.6 +437.5 ~-332 -1,158 110.6 141 61.44 vee
December ........ 1,911.1 +451.1 . . 111.0 153 62.53 19.48
1966
January, ......... 1,947.6 +326.6 .. ves 111.0 152 63.80
February......... 2,005.1 +368.6 r-544 r-23/ 111.6 157 65.11 ces
March........... 2,067.7 +500.9 ees v 112.0 158 66.76 20.34
April. ..., 2,108.9 +250,0 e - 112.5 161 68,25 -
May............. 2,062.6 +348.2 r-122 r-203 112.6 156 69.61 vee
June............ 2,135.0 +354.5 112.9 147 71.31 22.07
July............ 2,204.6 +251.4 FN ves 113.3 147 72.65 ves
August.......... 2,112.6 +342.4 r-200 r+952 113.8 139 73.29 cae
September........ 2,301.2 +24U0.4 ces cee 114.1 146 75.59 22.30
October.......... 2,262.4 +320.3 . . 114.5 139 76,38 ees
November ........ 2,191.5 +294.7 r-558 =244 114.6 130 76.17 .
December ........ ' 2,231.2 +183.5 114.7 133 76,42 p22.50
1967
January...... . 2,295.6 +324,.6 114.7 126 75,52
February......... P2,204.1 p+397.1 114.8 (N4) P74.96
March...........
April.........ls,
May.............
June ...ooohinnn,

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

1 The data from 1961 on have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum

and coal products industry and a change in the reporting basis of nonelectrical machinery.
affect comparability with the data before 1961.

Quarter 1965.)

(See NICB publication,

2See "New Features and Changes for This Issue," page iii.
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de MARCH 1967 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continved

International Comparisons

47, Uniied 123. Canada, 122. United 121. OECD,®  |125. West 126, France, 127. Waly, 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=
1963 100) 100) 100) 100) . 100) 100) 100) 100)
July ool 126 121 116 132 134 129 163 202
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 206
October.......... 126 126 120 135 138 137 171 211
November......... 126 128 121 136 140 136 173 215
December......... 127 131 121 136 139 138 170 216
1964
January.......... 128 133 123 139 142 140 172 220
February ......... 129 134 123 139 144 139 169 225
March ........... 129 133 123 140 145 139 173 223
Apriloovvvnnn.. 131 135 124 139 140 141 168 225
May............. 132 133 123 141 150 140 166 228
Junecoovviiiannn 132 133 123 139 143 141 164 232
ly ..o, . 134 134 122 138 147 132 166 234
August .......... 134 135 123 137 145 132 156 231
September ........ 134 135 123 140 145 14 165 241
October.......... 132 136 127 143 149 142 166 241
November......... 136 139 128 143 149 142 168 236
December......... 138 140 129 143 149 138 168 242
1965
Janvary.......... 139 142 130 146 156 137 166 239
February ......... 140 141 129 146 155 139 169 239
March ........ot 141 143 128 144 149 139 166 244
April.oovvnennns 141 142 128 146 154 140 169 241
May...ooovvennnn 142 142 129 148 154 139 175 238
June coviiiiintn 143 143 128 148 155 142 176 244,
July coeeinitn. 144 144 130 148 151 144, 178 243
August .......... 145 147 129 148 153 144 176 240
September ........ 144 148 128 149 155 V4l 178 247
October.......... 146 149 130 150 156 147 179 241
November......... 147 151 130 150 154 147 184 244
December......... 149 153 131 151 154 150 183 246
1966
)anua(y ......... 151 153 131 151 156 rlié 185 252
February ......... 152 155 130 151 155 149 186 251
March ........... 154 156 133 153 160 rl51 188 255
Aprit............ 154 156 131 153 160 150 189 259
May............. 155 156 130 153 157 150 196 262
June ...l 156 156 129 154 161 152 196 268
uly coovviiiin.. 157 154 132 154 r157 154, 195 274,
August .......... 158 156 132 153 151 154 199 277
September ........ 158 157 129 153 155 154 201 283
Octobef.......... 159 159 128 152 rl55 153 199 28/
November......... 159 159 127 152 153 156 201 290
December......... 159 p159 pl2g pl52 151 pl56 p205 T296
1967
January.......... 158 (NA) (N4) (NA) p149 (N4) (NA) p306
Febuary ......... pl56 (N4) (wa)
March ...ocevnnnn
April.......ouen.
May............
Jue.....oalel 1
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 nof 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
I

=

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 employmeni—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 expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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TABLE  ANALYTICAL MEASURES marcn 1967 fyed]

DISTRIBUTION OF “"HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; ;
that high was reached Current expansion Business cycle peak
Nov. Dec. Jan. Feb. Nov. July July May
1966 1966 1967 1967 1948 1953 1957 1960
NBER LEADING INDICATORS
BMONthS OTMOME . ...\ eiueeneeeceenoconconconcanaes 13 13 13 9 15 9 24 16
7 ceveenes 1 1 1 1 1 .. 2
6months ... iueeiiuinanenacnnnn Ceeveeestacans 1 1 2 5 1
5months ...eenninennnnnns teeiesseaas Cerescenos 1 2 3 4 1 2
4months ....... tecececttenserrssansosasasanons 2 . 4 1 2 3
Jmonths .....cvvvennnnnn. teteesesesertrscencncne 4 2 1
2months ....... 4 2 . 2 .
Imonth .o ieiiieieeieiiieieenencteccnncnaannn 2 1
Benchmark month . ouevvvenneieneeaceevenncnnnns 1 . 1
Number of Series used .......ccvvvesns e . 24, 2 23 1/ 120 21 24 24
Percent of series high on benchmark date ................ 0 4 0 0 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
gmonthSOrmore o.ovveveeevnnneeeneoocaanens 1 1 1 1 2 1 2 1
TMONtAS v evereveeennonnnnas teesssrssenne . .o .. oo .
6 months ...... tetesesensaseenns teeetscsnanas .. .. ..
5months ...... teeecesecasanenn ceeeesarenas . .. 1 1
dgmonths ...........n. Cteeeetceeetrsencnerosanann 1 1 3 3 2
3months . ..ereenennnnnnnn. teeseseersnsecreaenes 1 1 1 3 1 3
2monthS o.vrrerrneinnnennnann ceeseaae Ceeeenenens 2 1 1 1 4
Imonth............... teeseeenccececcsecacasannn 2 2 2 2 3 1 2
Benchmark month . .......... Ceereneeeeas eeeereenee 6 6 6 5 3 4 3
Number of seriesused ...ovveeviennns resreesenenes . 11 11 11 11 11 11 11 11
Percent of series high on benchmark date ... ... teeneenaas 55 55 55 45 0 27 36 27
f i | th h before busi le peak
Number of months before benchmark date 3d month before business cycle peak 6th month before business cycle p
that high was reached Aug. Apr. Apr. Feb. May Jan. Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
8 months or more 13 4 21 13 9 1 18 6
7 months . 2 4 2 1 1 7
6months ....... .. 1 1 1 3
Smonths ......... . 2 2 1 5 1 2 2
dmonths svsvnenennnnn .. 2 2 2 4 2
3MONtNS 4sevrirnerrrerinsnneneeococnononceans ves 5 1 1 1
2months.... 4 1 2 2 2 1
1month.... . 2 3 3 2
Benchmark month...... tececreancsasssscerssssrena . 1 1 .. cen 3 7 ves 1
Number of seriesused coveveennennnn.n Cerereeneennen 120 21 24 24 120 221 24 24
Percent of series high on benchmark date ........... oo 5 5 0 0 15 33 o] 4
NBER ROUGHLY COINCIDENT INDICATORS
gmonthsormore o.vvevenn... teeeesessecrerssrscans 2 1 2 1 1 1 2
TMOMNS cueueuenrenncecsaseosnccccococscccnssans ..
EMONtNS sy ievinanrerensssoennasscasosnrsansaonns 1 ..
SMONNS eereveevnnenncennenncns 1 . 1 ces 4
dmonths .. viueeennnnans cevences teeetetosnnrenann 1 2
K101 11 e 1 1
2mONthS . vuivenneneacesacsccnnns 1 3 1 1
Imonth, . eoeveverennnnn.. R 2 5 3 4 3 3 4 1
Benchmark month. . ...... Ceeeetecterenncesennansans 6 4 2 5 5 6 % 3
Number of seriesused .....vvvenennnnen teeeaeenanaes 11 11 11 1 n 11 1 1
Percent of series high on benchmark date .......... ceveen 55 36 18 45 45 55 36 27

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

1, series were not available.
2] series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded In this distribution.
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CHART

ANALYTICAL MEASURES

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

NBER Roughly Coincident Indicators

ANALYTICAL MEASURES

CHART
p

D54. Sales of retail stores -24 types of stores

I-mo. span ---)

(9-mo. span
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bed marcr 1967 ANALYTICAL MEASURES

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

Actual ——
Anticipated +--e--

D35. Net sales, all mfrs.-800 cos.
(4-Q span) ;

: — i
'~ -~ ) -~ ..
T/ \\ [ “ - ~ e, -~ l'./- = ~——
% - ~——

D36. New orders, dur. goods mfrs.-400 cos.
(4-Q span)

D48. Carloadings-19 mfrd. commodity groups
{4-Q span) .

D48. Change in total carloadings.
{millions of cars-4-Q span)

D61. New plant and equipment expend.-17-22 indus..
(1-Q span)

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

Series number and o
date of survey Actual Anticipated
D35,036, (Jan. 1967) 4th Q 1965-4th Q 1966 2d Q 1966-2d Q 1967
D48 (Dec. 1966) 1st Q 1965-1st Q 1966 Ist Q 1966-1st Q 1967
D61 (Feb. 1967) 30 Q 1966-4th Q 1966 1st Q 1967-2d Q 1967

Digitized for FRASER
http://fraser.stlouisfed.org/
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TABLE
4

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES

NBER Leading Indicators

MARCH 1967 de

Year and month

D1. Average workweek, manufacturing
(21 industries)

D6. Value of manufacturers’ new orders,
durable goods industries (36 industries)

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

1-month span

9-month span

1-month span

9-month span

1964

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

.

P’ N
MOVWROOOOO

.

= DWW -3 0

w1 O
3+
=0

76.2
19.0
81.0
28.6
5.4
59.5
40.5

81.0
54.8

57.1
69.0
40.5
50.0
50.0
33.3
21.4
61.9
64.3
45.2
40.5
rl9.0

.

o O U ~1 00 O
SRRELINLTIARS
WONOWH QOO ONOW

o
W
.
W

76.2
31.0
35.7
45.2
35.7
38.1
9.5
rll.9
p0.0

48.6

63.9
50.0
bbb
58.3
59.7
41.7
61.1
61.1
55.6
76.4

50.
8.
41,
50.
51.
50.
59.
37.
50.
L.
r'55.

A~ OWNM-1OM~0O210

r36.
p36.

e

1-quarter span 3-quarter span
53 65
65 7%
53 76
56 "
53 A
32 59
76 65
53 8
59 I
65 76
53 53
32 pil
P47

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2nd quarter and 3-quart§r"|pde}(es are placed gn"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.

! The data from 1961 on

Quarter 1965.)

Digitized for FRASER
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(See NICB publication,

have been adjusted to reflect a change in the seasonal adjustment of appropriations for the petroleum
and coal products industry and a change in the reporting basis of nonelectrical machinery.
effect comparability with the data before 1961.

These revisions do not materially

Investment Statistics--Capital Appropriations: First




bed march 1967 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

NBER Leading Indicators—Continued

0?4' Prcfitsh{lnégu- D19 D5. Initial claims for unemploy
acturing, . Index of stock prices, 500 common | D23. Index of industrial materials prices . )
around [Dora- ; el : - : ment insurance, State programs,
Year-and month (arol Jg{?sgo pora stocks (80 industries) (13 industrial materials) week including the 12th (47 areas)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1963
July ...eeeee, 56 29.4 78.2 4642 61.5 447 46.8
August .......... .es 75.0 79.5 38.5 61.5 447 31.9
September ........ .es 76.9 77.6 69.2 61.5 4da? 85.1
October.......... 55 44,49 69.2 69.2 53.8 59.6 60.6
November......... ces 449 71.2 50.0 61.5 404 53.2
December......... . 68.4 8444 57.7 76.9 23.4 3.4
1964
January.......... 59 T 83.1 53.8 61.5 89.4 3.4
February ......... . 65.2 78,2 53.8 69.2 27.7 72.3
March ........... ces 78.5 86.5 46,2 69.2 57.4 70.2
Aprileo.eeeenn, 58 75.6 85.9 65.4 76.9 77.7 Vo5
May......ooennn. 52,6 84,.6 30.8 76.9 48.9 89.4
June ...oveiiinn, 35.3 84.6 53.8 80.8 48.9 60.6
July ool 59 89.7 81.8 46.2 8L.6 63.8 61.7
August ......ee 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 69.2 34.0 70.2
November. ........ . 59.6 76.6 61.5 76.9 31.9 The5
December......... . 24,0 76.6 38.5 69. 83, 72.3
1965
Janvary . ......... 57 92.2 80.5 53.8 69.2 Rh 5 78.7
February ...coon v ves 81.8 58.4 30.8 76.9 574 ) 7847
March ....oovenns 643 51.9 69.2 61.5 66.0 59.6
April.........0e. 56 70.8 58.4 76.9 69.2 61.7 66.
May.....c.oeen.s 66.9 72.7 53.8 53.8 59.6 61.7
June ..ooiiiinnnn 0.0 67.5 57.7 53.8 51.1 78.7
July oot 57 24.7 61.0 46,2 46.2 34.0 80.9
August .......... 79.9 59.1 42.3 46,2 38.3 87.2
September ........ cee 81.2 63.6 50.0 46.2 78.7 70.2
October.......... 60 66.9 60.4 15.4 46.2 574 62.8
November......... N 70.1 67.5 34.6 38.5 hb.T 91.5
December. ........ eee 57.1 70.1 61.5 53.8 51.1 95.7
1966
January.......... 59 74.0 51.9 61.5 53.8 38.3 91.5
February N 48.7 43.5 76.9 61.5 4.7 T4.5
March .... .. 14.3 37.7 46.2 61.5 83.0 44.7
April............ 59 63.6 22.1 30.8 53.8 53.2 68.1
May............. 3.9 11.7 42,3 30.8 45.7 76.6
June .......Ll, 23.4 6.5 46.2 15.4 57.4 78.7
Joly ooeerrannnns ’ 50 38.3 9.7 61.5 7.7 17.0 80.9
August .......... e 6.5 22.1 26.9 7.7 72.3 34.0
September .. ...... 3.9 20.1 0.0 7.7 80.9 34.0
October.......... 54 25.3 47.4 19.2 0.0 36.2 23.4
November. . ....... 88.3 30.8 20.0 46.8
December. . ....... 59.7 57.7 27.7
1967
January.......... 90.9 46.2 : 55.3
February ......... 92.2 53.8 17.0
March ........... 223.1
April.....oouales
May.............
June ...l

NOTE: Figures are the percent of series components rising“and are centered within spans: 1-month indexes are placed on latest month and S-month indexes are _pléced
on the 6th month of span; 1-quarter indexes are placed on the1st 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. Talle 5 identifies the components for most of the indexes shown. The “" indicates revised; “p", preliminary; and
“NA”, not availaLle.

1The diffusion index is based on 80 components through August 1963; on 79 components, September 1963 to March 1964; on 78 com-
ponents, April 1964 to November 1964: and on 77 components theresfter.
2pverage for March 16, 17, and 20.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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TABE  ANALYTICAL MEASURES march 1967 ed

4 LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indicators

DAL. Number of employees in D47. Index of industrial production D54. Sales of retail stores D58. Index of wholesale prices
nonagricultural establishments (24 industries) (24 types of stores)? (23 manufacturing industries)
Year and month (30 industries) .
1-month span 6-month span 1-month span 6-month span 1-month span S-month span 1-month span 6-month span
1963
July oo 73.3 66.7 72.9 91.7 66.7 62.5 50,0 1.7
August :......... 53.3 51.7 68.8 77.1 64.6 87.5 58.7 78.3
September........ 55.0 55.0 58.3 79.2 25,0 70.8 52.2 71.7
October.......... 73.3 53.3 6.6 77.1 58.3 91.7 69.6 69.6
November ........ 45.0 65.0 50.0 83.3 5442 83.3 63.0 67.4
December ........ 66.7 70.0 77.1 85.4 77.1 77.1 .7 82.6
1964
January.......... 45.0 68.3 70.8 91.7 43.8 79.2 63.0 69.6
February......... 75.0 70.0 77.1 95.8 70.8 100.0 69.6 69.6
March........... 73.3 73.3 66.7 95.8 52,1 85.4 52,2 69.6
Aprileevevvnnns, 68.3 83.3 87.5 91.7 52.1 83.3 71.7 56.5
May............. 65.0 78.3 66.7 87.5 66.7 83.3 34.8 56,5
June............ 73.3 76.7 66.7 89.6 66.7 83.3 34.8 56,5
uly ...l 63.3 76.7 81.2 70.8 39.1 73.9 69.6 60.9
August .......... 65.0 93.3 75.0 83.3 L7 78.3 65,2 58.7
September........ 83.3 91.7 45.8 95.8 34.8 73.9 60.9 60.9
Octaber.......... 61.7 80.0 79.2 83.3 78.3 70.1 5645 69.6
November ........ 86.7 91.7 79.2 91.7 56.5 5443 56.5 78.3
December ........ 73.3 91.7 87.5 91.7 60.9 78.3 60.9 82.6
1965
January. ......... 73.3 81.7 79.2 83.3 63.0 80.4 63.0 76.1
February......... 70.0 78.3 70.8 85.4 65.2 87.0 60.9 80.4
March........... 86.7 80.0 77.1 87.5 30.4 87.0 67.4 82.6
April. ..ot 63.3 80.0 56,2 83.3 543 73.9 67.4 76.1
May............. 63.3 81.7 70.8 83.3 87.0 87.0 60.9 67.4,
June..... ...l 88.3 75.0 2.7 79.2 43.5 87.0 60.9 €9.6
July ..o, 88,3 88.3 81.2 87.5 80.4 95.7 60.9 60.9
August .......... 70.0 91.7 75.0 91.7 47.8 91.3 54.3 60.9
September........ 7.7 93.3 54.2 87.5 73.9 95.7 52.2 1.7
October.......... 88.3 90.0 79.2 87.5 78.3 95.7 52,2 73.9
November ........ 93.3 95.0 83.3 9.6 78.3 95.7 69.6 87.0
December . ....... 86.7 93.3 87.5 100.0 37.0 91.3 73.9 89.1
1966
Janvary.......... 85.0 95.0 70.8 95.8 71.7 82.6 63.0 9.1
February......... 85.0 91.7 70.8 9.7 65.2 84.8 20.4 95.7
March,.......... 91.7 6.7 87.5 87.5 60.9 78.3 71.7 9.1
April.oovveinetn 73.3 85.0 6.6 70.8 43.5 78.3 73.9 95.7
May............. 76.7 81.7 58.3 75.0 30.4 82.6 71.7 91.3
June............ 91.7 73.3 87.5 62.5 95.7 78.3 73.9 82.6
ly............ 48.3 75.0 45.8 64.6 47.8 76.1 78.3 69.6
August.......... 73.3 75.0 60.4 r58.3 47.8 r65.2 52.2 69.6
September. ....... 23.3 r71.7 39.6 54.2 60.9 r78.3 43.5 63.0
October.......... 75.0 r8l.7 60.4 r58.3 43.5 p78.3 54.3 255.0
November ........ 88.3 p71.7 r50.0 p37.5 69.6 60.9 270.0
December ........ r63.3 r58.3 r4l.3 65.2
1967
Janvary. ......... r75.0 r37.5 r82.6 257.5
February......... p40.C pb.2 p43.5 275.0
March...........
April. ...,
May.............
June............

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. Seasonalty adjusted components are used. Table 5 identifies the components for the indexes shown.
The “r" indicates revised; “p”, preliminary; and “NA”, not availatle.

1The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.
®Based on 20 components,
2Based on 22 components.
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bed raxcn 1567 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
L . - Change in iei
Actual Anticipated Actual Anticipated Actual Anticipated total (000) Actual Anticipated
1963
July eovviinin.. 75.0 71,9
August .......... 82 84 82 80 78.9 78.9 +4 aee ces
September ........
October.......... 71.9 75.0
November......... 84, 85 82 84 68.4 73.7 -60 N .
December.........
1964
January.......... 71.9 50.0
February ......... 83 87 8, 8/, 84.2 68.4 -9 . .
March ...........
April............ 62,5 50.0
May............. 82 86 81 84 73.7 9.7 +6 vee .
June .. .oviiaate
ly cooveeiinn 8Ll 75.0
August .......... 83 87 84 84, 52.6 89.5 +47 ees aes
September .. ......
October.......... 96.9 68.8
November. ........ 8l 88 8l 85 52.6 89.5 +47 .es .
December.........
1965
January .......... 56,2 65.6
February .. ....vnn 90 a8 90 84 63.2 842 +25 - .es
March «..oovvnnn .
April..oovennnns 75.0 68.8
May............. 88 88 88 8/, 63.2 84.2 «18 eee ves
June ..oiiiiiin
July ool r83.3 65.6
August .......... 88 90 89 87 73.7 73.7 +28 eee “es
September ........
October.......... r75.0 84
November......... 89 91 88 90 (N4) 29.5 +18 ces .
December.........
1966
January.......... r83.3 62.5
February......... 87 91 85 89 84.2 +20 cee vee
March ...........
Aprit...oooiiilt r83.3 71.9
May............. 84 a8 82 83 78.9 +1 - ves
June ............
July oveeinnnt r55.6 37.5
August .......... 84 82 78.9 p-59 .o ..
September ........
October.......... . cen 75.0 65.6
November......... 84 &0 e
December.........]
1967
January........s r50.0
February ....oonn
March «vvcevvenns
April.......ovuns 52.8
May.......ooene
June cooiiiiientn

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series DE1; 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 march 1967 ed
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1966 1966 1967
Diffusion index title and components
Jan, Feb. Mar. Apr. May Oct. Nov. Dec.” Jan, Feb. P
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
All manufacturing industries ,........... 41.4 41.5 41.5 41.5 41.5 41.3 41.3 40.9 ) Ti1.0| 40.3
Durable goods industries:
Ordnance and accessories, ............... 42,4 42.3 42.0 42.2 42,4 42.2 42.7 42.1 42.0 41.5
Lumber and wood products ............... 414 41.2 .1 41.3 41.4 40.4 40,4 40.2| r40.1| 39.8
Furniture and fixtures. .. ................ 41.7 41.7 41.9 41.6 42.0 41.2 41.1 40.51 r40.8| 39.9
Stone, clay, and glass products............ 42,51 42.4 ) 4281 421 41.8) 41,8 47| 424 TAl9f 416
Primary metal industries................. 41.9 41.9 41.9 41.8 42.2 42.7 42.5 41.54 r4l.6|  40.7
Fabricated metal products ............... 42.5 42.5 42.4 4.4 42,4 42.4 42.2 42.2 r42.3 41.2
Machinery, except electrical .............. 43.8 | 43.9| 44O 43.7 43.8)  43.9| 440 43.6| ri37| 42.8
Electrical machinery ................... 41.5 41.5 41.3 1.4 41.3 41.1 40.9 40.6 | ri0.9] 39.7
Transportation equipment ., .............. 43.4 43.3 42.9 43.4 42.2 42,4 42.0 41.5 r4l.8 41.0
Instruments and related products . .......... 42.2 42.3 42.4 | 42.0 42.4 42.0 41.7 41.8 4.7 4l.2
Miscellaneous manufacturing industries . . ... . 40.0 40.2 40.3 40.0 40.3 40.0 40.0 39.7| r40.0| 38.9
Nondurable goods industries:
Food and kindred products ............... 41.1 41.5 41.1 41.1 40.9 41.0 41,1 41.0 41,1 40.8
Tobacco manufactures .................. 38.9 41.3 39.4 39.2 38.5 37.7 38.5 39.2 r38.5 37.0
Textile mill products .......... 42,2 42.3 L2.4 41.9 42.2 41.3 41.0 40.8 T41.0 40.1
Apparel and related products 36.3 36.5 36.5 36.4 36.5 36.7 36.5 36.5 r36.7 35.8
Paper and allied products ................ 43.3 43.5 43.5 43.7 43.7 43.1 43.6 43.0 r43,2 42.8
Printing and publishing ................. 38.5 38.7 38.7 38.9 38.7 39.0 39.0 38.6 38.8 38.6
Chemicals and allied products ............ 42,0 42.1 42.0 42,3 41.9 42.2 42.2 42.0 r41.9 414
Petroleum and related products ............ 42.3 42,6 42.6 42.6 42.5 42,4 42.6 42,4 r41.9 42.3
Rubber and plastic produets .............. 42.3 42.3 42,2 424, 42.1 42,1 42.0 41.4 rfl.5 41,0
Leather and leather products.............. 38.5 38.7 38.5 39.0 39.0 38.8 38.8 38.0 r38.4 37.5
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES®
(36 industry components)
All durable goods industries . ........... 23,578 | 23,741 | 24,888 | 24,197 ) 24,276§ 24,244 ) 23,027 § 23,960 |r22,364 | 22,190
Primary metals ..........covvvnivnennneend 3,603 3,994 4,057 3,905 4,305 3,817 3,588 3,677 | v3,371| 3,498
Blast furnaces, steel mills ............... 1,776 | 2,141 | 2,104 2,037 2,331 1,881 1,834 | 1,737 pl,522| (NA)
Nonferrous metals ... .................

Iron and steel foundries

Other primary metals. ...................
Fabricated metal products .. ................ 2,177 | 2,247 | 2,411 | 2,206 2,237 2,231 2,275 | 2,403 | p2,128 (N4)
Metal cans, barrels, and drums . ...........

Hardware, structural metal and wire products . .
Other fabricated metal products ...........

Machinery, except efectrical ................ 3,427 3,317 3,529 3,538 3,553 3,647 3,675 3,582 | p3,379 (Na)
*

I e Ll B e I B I Bl I B B
Farm machinery and equipment ............
Construction, mining, and material handling*, . 638 617 689 610 705 707 711 580 p565 (Na)
Metalworking machinery * ., . ............. 231 272 301 309 263 247 266 250 pl49 (NA)
Miscellaneous equipment *. ... ...........
Machine shops .. ..o,
Special industry machinery ., ............
General industrial machineryx. ., ......... 260 246 254, 303 251 287 249 263 p330 (§A)
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.

1 .
Digitized for FRASER Data are seasonally adjusted by source agency.

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



bed march 1567 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

TABLE

1-month spans 9-month spans
1966 1967 1966 1967
Diffusion index title and components o | - °
NAEHHEEHEIBEHE BB EEEEHE R
FiI2 1313128 |lal=z|8|=2F2|S|olZ2|8|S|E|=|1<|=
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising, , ., ............. Sereeeaneeeeas 50 33 21 62 64 45 40 19 67 5§ 83 76 31 36 45 36 38 10 12 O
All manufacturing industries .......covviniennnn..d 6 - - 4 + - o - % + 4+ - 0 4+ - - - - =
Durable goods industries:
Ordnance and acCesSOMEs «.vvuvvronronevorevenonns B T S S + o+ - o+ - + - -
Lumber and wood products .. ......oveiiiiiinint, + - + - o + o - - -+ - - - - - - - - -
Furniture and fixtures .......ocivevienniinnenennn. + - - + - o - - + N
Stone, clay, and glass products ..........ooiiiinld -+ - 4+ 4+ - - 4+ - - - - - - - - - - - -
Primary metal industries ........ccoviiiiiiniinnnnnn + - + o+ o+ - o+ - + 4+ 0 + + + o+ - - -
Fabricated metal products ......coovvervenennnnnss o - - 4+ + - - o + - + o+ - 4+ - - - - -
Machinery, except electrical.................cooual + 0o - + + + -+ - + o+ + + + + - o -
Electrical machinery ..........ccoiviinvvinenna.., - - + 4+ = - - 4 - + o+ o - - - - - -
Transportation equipment . . .. ......iviiieriininnn. - 4+ -+ - - - -4 - -+ - 4+ = - - - -
Instruments and related products .................... + - - 0o + - - 4+ - =1L+ + - o0 - - - - -
Miscellaneous manufacturing industries ............... + - - 4+ - 4+ 0o - 4+ - + + - - - 0o - - 0o -
Nondurable goods industries:
Food and kindred products ............... Ceeerraaa -+ + - o+ -+ - - + + o + - - - 0 -
Tobacco manufactures . ....oovvevviiienineenenannns - - - = 4+ - 4+ + - - + -+ -+ - - - - -
Textile mill products .o« oevvvveverennnneereenanans + 0o - + + - - - 4+ = + -+ - - - - -
Apparel and related products ......... ..o, + o - + = 4+ - o + - + + - - - 4+ 0o o + =
Paper and allied products. . ... coevier iy o - o - 4+ - + - + - + 4+ o+ = = =+ = = =
Printing and publishing . ... ciiiiniiiinninnan.. - + o - o + o - + - + o+ 4+ o+ o+ o+ o+ - - -
Chemicals and allied products . ....c.ooveveiinal.s - 4+ 0o o o + 0 - - - + - + o o + + o - =
Petroleum and related products. ....evveevevnnnunns.. - 0 - - = + 4 -+ ©o 0o - - - + o - -
Rubber and plastic products.......oovveviiiiiinnn.. - - - 4+ 4+ 4+ - -+ - + 0o - - - - - - -
Leather and leather products +.....coovvenvnnnnnnn.. o - - + - 4+ o - 4+ = + + - 0o - 4+ 4+ - = =
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
PerCent MSing. .. coveerrnennnrinennnennennnes 50 51 50 60 38 50 44 56 36 36} 75 75 67 72 58 60 56 AL 43 33
All durable goods industries .......ovviiieeennnns + 0+ - -+ - -+ - - + + + + o+ 4+ - - = =
Primary metals:
Blast furnaces, steel mills.................... aeed L T 0 [ A
Nonferrous metals ........coieieenienennennnnnnnd + - -+ =+ =+ - + o+ 4+ o+ o+ o+ -+ 4+ =
Iron and steel foundries .......ccovieeviniiennernnns + - - 4+ o+ - -+ - - + O+ -+ o+ o+ = - - -
Other primary metals ........ooueninieiiiniinnand -+ - - -+ - e T
Fabricated metal products:
Metal cans, barrels, and Grums « « <« o ovesvercocsnnn S e A A A A
Hardware, structural metal and wire products............ + -+ - - 4+ -+ - 4+ + + - - - -+ - -
Other fabricated metal products « .+« vvveenevonenenns + 4+ o+ = -+ o+ -+ o+ o+ o+ - + - -
Machinery, except electrical:
Steam engines and turbines®, . ... ... . i iiiieiil -+ + - - 4+ o+ -+ -+ + + - + 4+ + - o+
Internal combustion engines*, .. .. ... ... ... ..o tn -+ -+ - - 4 - - -+ + + + -+ - - -
Farm machinery and equipment ........coveieeiannnns -+ -+ + + - + - - + + - -+ + 4+ + 4+ o+
Construction, mining, and material handling *........... + -+ = -+ o+ - - - + - = -+ o+ o+ = = -
Metalworking machinery= . .. ... .cueeeiieeennnnaany -+ - + - - 4+ - - -+ - + - 4+ - - - =
Miscellaneous equipment *., _......cciiriinrnrenand + o+ -+ - o+ - - + o+ o+ o+ o+ o+ o+ o+ - -
Machine Shops ... v.vveieeienreennnns ereenienend -+ o+ o+ + - - - - - - - + 4+ + + + o -
Special industry machinery . .. .ooveveiiieiinennnnny T S - - +F + - - - - - =
General industrial machinery*. ....... eeeesaenenan - o + + - + - + + - + + - + - + + + + 4+
Office and store machines*, . ... ... ........ooueets + - - 4+ + + -+ - -+ + - + + + + + + -
Service industry machinery * . .. ..., e e A

+ = rising; o = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment
comprise series 24.

Digitized for FRASER
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e ANALYTICAL MEASURES R
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continved

1966 1966 1967

Diffusion index title and components ;
Jan, Feb. Mar. Bpr. May Oct. Nov. Dec. Jan. Feb. Mar.

Millions of doflars

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

Electrical machinery . ... IR TPV 3,462] 3,332| 3,489 3,612] 3,466 3,579 3,507| r3,358} p3,516 (na)
Electrical transmission, distr. equipment* . , ..
Electrical industrial apparatus*. ........... } 727 762 705 731 8L 791 794 T750]  pE35|  (NA)
Household appliances ..........c..cuunnn
Radioand TV ..........oviviiiinians
Communication equipmentt................ 828 724, 725 888 672 777 749 675 p706 (NA)
Electronic components ..... ... ciiiiiinn
Other electrical machinery%*...............
Transportation equipment ................... 6,526 6,574 6,873 6,561} 6,488 6,860 5,714 ré,540| r5,684 p5,552
Motor vehicle parts «..ovvvvviiiiiiaan,
Motor vehicle assembly operations ..........
Complete aircraft.....oovveenn i,
Aircraft partste .o ovi it
Shipbuilding and railroad equipment* ........
Other transportation equipment <« .. c.vovees
Instruments, total ........................
Lumber, total ... . e
Fumiture, total +ooovvernniininiiennnnsn
Stone, clay, and glass, total.................
Other durable goods, total .......c.ovvvunnns vee . ces ees v v .
D23. INDEX OF INDUSTRIAL Index: .59 = 10
MATERIALS PRICES3 ndex: 196759 = 100
(13 industrial materials components)
Industrial materials price index ......... 120.5) 122.9| 123.5} 121.5] 118.3} 106.3 105.9] 105.8| 106.8] 105.2| 102.3
Dollars
Copperscrap (1b.) oo veniiiie i iiiinns .522 .586 632 .620 .586 .493 .499 469 .500 459 .390
Leadscrap(Ib.) ....vveeviiinineennn.. .073 .076 .078 .082 .075 .065 .063 .063 .062 .064 .062
Steel scrap(ton) ......cvviiiiinneiininnnn 35.2621 37.719| 36.019 | 31.479 | 30.384 1 29.442 | 28.942] 28.882| 26.316| 27.603| 29.644
Tin () et i e 1.791| 1.847| 1.e08| 1.770] 1.678] 1.519 1.512| 1.528] 1.547) 1.580| 1.608
41T (] N .149 .150 .150 .151 .151 .150 .148 .148 149 .150 .151
Burlap (¥d.) «vvvvrriiiiiii i .159 161 .170 .169 .163 L140 L141 .43 L1447 .150 .150
Cotton (1b.), 15-market average .............. .297 .294 .292 L2901 .291 .222 .222 .221 .221 .220 .218
Print cloth (yd.), average................... .207 .207 205 .215 .217 .212 .211 .208 .201 .202 .200
Wool tops (Ih.). - e eveeev et 1.724F 1.726) 1.762 | 1.78741 1.811f 1.648 1.640f 1.633| 1.624| 1.628] 1.605
Hides(ID.) v vvverinnnnnennneerorannnans . 206 .232 .237 .207 .212 .164 .170 .180 .211 .202 .176
Rosin (1000D.) v eeinnenenenienennnnns 11.6631 11.535[ 11.420 § 11.341 | 11.103 } 10.872 | 10.872] 10.905| 10.938] 10.828 | 10.732
Rubber(lh.) «vvvveeniiiieiiiiieiininen, 252 .259 .257 .239 .235 .216 .215 .223 .219 .209 .203
Tallow (1D.) «vvvvvenneianineiveneeinnens .080 .077 .073 .071 .072 .062 .056 .061 .061 .056 .049
D54, SALES OF RETAIL STORES? —
(23 retail store components) Millions of dollars
Al retail SA1eS v oo eee e eeeonenannns 25,081 | 25,049 | 25,536 | 24,949 | 24,475 § 25,550 | 25,610 |r25,368 125,703 [p25,277
GrOCErY SEOMES + v vvreenenenensnenannnanas 5,278 5,359 5,391 1 5,467 5,4311 5,452 | 5,437 ) 15,376 p5,412 (Na)
Other food stores .............. ceeeneaeas
Eating and drinking places ................. 1,879} 1,915¢ 1,935| 1,924 1,910} 1,974 1,979 | r2,019 | p2,051 (NA)
Department stores ..........vviinnnaass 2,119 | 2,127 2,1191 2,099} 2,113 2,195 2,273 | r2,162 | p2,234 (Na)
Mai! order houses (department store merchandise) . 243 223 220 22/, 216 229 238 216 p220 (Na)
Variety stores ...... et 451 457 459 453 467 481, 503 w475 p483| (NA)
Other general merchandise stores ,........... vee ces ces . ces ves ven . eee
Men’s and boys’ wear stores .. .............. 289 289 277 279 283 294 303| reg2| p313] (NA)
NOTE: Data are not shown when held confidential by the source agency. *Denotes machinery and equipment industries that comprise series 24. 1 These indus
tries plus ordnance comprise series 99. NA=Not available. p=preliminary. r=revised.

lapverage for March 16, 17, and 20.

2Data are seasonally adjusted by the source agency.
Digitized for FRASER 3Series components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments,"
http://fraser. Stlowsfe@agleg/z .} Industrial materials price index is not seasonally adjusted.

Federal Reserve Bank of St. Louis



bcd MARCH 1967 ANALYTICAL MEASURES TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continved

1-month spans 9-month spans
1966 1967 1966 1967
Diffusion index title and components o = ol = - el ol el = - =7
Fl2131515|5| 2|85 8 8| 2|3| 35|28 8| & 5|82
0 ' @ v - 0 0 » D v T — [} : Y v s O :_
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment* ...} + - + -+ - o+ o+ - + + + + o+ + - 4+ + -
Electrical industrial apparatus* ............ + -+ - -+ -+ o+ + o+ o+ o+ o+ -+ o+ o+ o+
Household appliances .....ccovvnnnnnn.. - - - - -+ - -+ - s
Radioand TV......ovuviniinininnnnnnn, + - -+ -+ - + - + o+ + +F o+ -+ + 4+ -
Communication equipmentt ................ -+ o+ - o+ - - -+ N T T
Electronic components ..............c0.... - -+ 4+ - -+ - -+ + 0+ o+ o+ = -+ - -
Other electrical machinery*. ............... B T S + o+ o+ 4+ o+ o+ o+ -+ -
Transportation equipment:
Motor vehicleparts .. ..oovveverivniennn. + - + o+ o+ - - - + - - - - % - -
Motor vehicle assembly operations .......... + + - 0o o + - + - - - - - - - 4+ = = - =
Complete aircraftt........ e ieeaneaans -+ - - + - - 4+ - + -+ - 4+ + 4+ - 4+ - -
Aircraftpartst ..., -+ + 4+ - -+ -+ - + - o+ + + - - - 4+
Shipbuilding and railroad equipment*......... - -+ -+ - -4 - + 4+ o+ -+ o+ = - e -
Other transportation equipment ............. + o+ o+ o+ - -+ - - - o+ o+ o+ o+ - + o+
Instruments, total ... ... ... . - - o+ - - + - + + o+ o+ o+ 4+ o+ o+ 4+ 4+ 4
Lumber, tofal .......ccoveiuiiniiinennann, - -+ - - -+ + B
Furniture, total ..............cooiiiaaL., S o+ - - - - - -
Stone, clay, and glass, total ... .. ........... -+ -+ -+ - - e
Other durable goods, total ., ................. e S S + o+ + o+ - 4+ o+ o+ =
D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components)
Percent rising +.ocovviiiiieniiinan, L2 L6 62 27 0 19 31 58 46 54 23 854 62 62 54 31 15 &8 & & O
Industrial materials price index .......... - 0+ - - = - -+ - - R T
Copper SCrap (1) e v e v vvenvvnnennennnanaens -+ - - + o+ -+ - - + o+ o+ - - - - -
Leadscrap(Ib.) covvnevinnninnnnnninnn, - -+ - - - - -+ - + o+ o+ - - - - - - -
Steel sCrap(ton) voveveveenenniineninenanns -+ + - - - - - 4+ o+ -+ + - - - - - - -
B T (L3 - -+ - - 4+ - 4+ o+ - - - - - - - - - - -~
AT 1o {79 I AN + + - + - 0o - = + 4+ + + + + + + + - - - - -
Burlap (¥d.) «ovvicneneriinrinniinninnnnnn B S S R S T L T
Cotton (Ib.), 15-market average .........cv.... o + 4+ - = - 0o 0o - = - - - - - s - - - .- -
Print cloth (yd.), average ..c.evvenvvvevvanans + o+ -+ - - - - -+ - + 4+ - 4+ o+ o+ = - -
Wool tops (Ib.). v veevvevvunevieineuannnnnas + - o+ - - - = - -+ - T L T T
Hides (1) « oo iiiiieennns B S S S e
ROSIN (100 15.) v v e v erevnerernennennnnns T - R S [
Rubber (1B.) +evvveenrrenennerennnnnenannn - -+ 0 - - - 4+ - - - - - - - - - -
Tallow(Ib.) «vvvvnieniii i iiiiienns + -+ -+ - - -~ + - - - - - - =
D54. SALES OF RETAIL STORES
(23 retail store components)
Percentrising ........coveuuennnn... 30 96 48 48 61 44 70 41 83 LA 83 85 78 78 83 78 76 65 78 78
All retail sales «vvvvnnnn feeerenieaaan - + - 4+ 4+ - 4+ -+ - S L S R .
Grocery StOreS «vvveeenvrnreronoeeannonans R s A T R B T e
Gther food Stores «ooveveevinnorieanennnnns -+ - + - =+ o+ - S
Eating and drinking places +.......coiuvennnn -+ + - 0o - + + + 4+ L A A
Department stores .. .ovvevevnriinieeeiennn. + 0+ - -+ o+ o+ -+ - + + + + + o+ 4+ 4+
Mail order houses (department store merchandise)..f - + + - + + + - + + -+ - 4+ -+ = -
Variety stores «..ovviienineiieerrnnnnnnns I e T R + 4+ + + o+ 4+ o+ -
Other general merchandise stores «......c.u... -+ + o+ - 4+ -4+ A A S
Men's and boys' wear stores «.....ovviiiennn, + o+ o+ - -+ + - + 0+ + o+ 4+ + o+ o+

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

comprise series 24, tThese industries plus ordnance compri se series 99.

1pverage for March 16, 17, and 20,

D1as < .
Directions of change are computed before figures are rounded.
Digitized for FRASER o

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

*Denotes rhachinery and equipment industries that



TABLE ANALYTICAL MEASURES MARCH 1967 bcd

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1966 1966 1967
Diffusion index title and components
Jan. Feb. Mar. Apr. May Oct. Nov. Dec.T | Jan. P Feb.
Millions of dollars
D54. SALES OF RETAIL STORES®- Continued
Women's apparel, accessory stores .........: 570 59/, 569 579 578 589 573 536 586 (NA)
Family and other apparel stores .............
Shoe Stores oot vvneniinneeennnas eveeee 240 240 232 223 232 232 242 233 251 (NA)
Fumiture, home furnishings stores ........... 759 730 765 741 734 766 775 741 785 (NA)
Household appliance, TV, radio stores ....... 378 405 405 379 372 402 416 425 423 (NA)
Lumber yards, building materials dealers ...... 896 862 895 797 752 724 737 747 794 (Na)
Hardware Stores. .« cvveenenncenecnncnnns 253 252 255 237 238 247 249 250 263 (Na)
Farm equipment dealers ............ erees
Passenger car and other automotive dealers .. .. 4,610 44504, 4,822 44302 4,017 4,618 by hdi5 by bd5 4,293 (N4)
Tire, battery, accessory dealers........ooven. 274 277 299 278 271 303 316 300 308 (NA)
Gasoline service stations ....... trteeieaes 1,907 1,907 1,907 1,927 1,920 1,926 1,939 1,915 1,929 (Na)
Drug and proprietary stores ............... . 806 806 816 843 831 859 876 892 887 (N8)
LiQUor STOreS «vveeevnnenneenrenncnnnnns 560 561 559 564 560 561 570 564 593 (Na)
Jewelry StoresS. o eveeeeerenrennenerenanns
Other durable-goods stores. ..ovveeveveennns
Other nondurable-goods stores ............. .
1966 1966 1967
Apr. May June July Aug. Oct. Nov. Dec.T Jan. T Feb.P

Thousands of employees

D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS?
(30 industry components)

All nonagricultural establishments . . 63,350| 63,517| 63,983] 64,072 64,199 | 64,466| 64,823 65,076 65,372| 65,495
Ordnance and accessories ................. 114 118 120 122 124 128 131 133 137 142
Lumber and wood products . ............ ... 554 546 550 543 542 529 530 529 536 533
Fumniture and fixtures ............cotns 374 379 381 378 382 381 385 384 381 380
Stone, clay, and glass products ............. 521 516 515 515 512 507 507 511 516 507
Primary metal industries ..........ovviunts 1,066 1,070 1,086 1,090 1,100 1,102 1,103 1,092 1,090| 1,078
Fabricated metal products ............ ceens 1,049 1,046 1,048 1,043 1,060 1,062 1,074 1,075 1,074 1,070
Machinery ...ovvviiiiinniinnnnnnnnenns 1,284 1,299 1,312 1,331 1,338 1,346 1,348 1,360 1,363] 1,353
Electrical equipment . ....cooenieenet.. 1,297 1,308 1,327 1,320 1,353 1,363 1,358 1,355 1,357 1,363
Transportation equipment ................. 1,344 1,351 1,358 1,324 1,353 1,392 1,395 1,392 1,370] 1,369
Instruments and related products ............ 270 273 276 277 278 280 281 285 287 287
Miscellaneous manufacturing industries ....... 353 355 355 350 353 352 355 355 358 353
Food and kindred products ................ 1,163 1,154 1,166 1,165 1,170 1,156 1,186 1,184 1,183} 1,183
Tobacco manufactures.........coeenuvene. 74 73 74 73 68 66 74 7L 77 73
Textile mill products .....covevivveiannen 847 850 854 850 856 847 847 848 846 837
Apparel and related products .............. 1,239 1,257 1,268 1,232 1,239 1,246 1,250 1,251 1,258} 1,240
Paper and allied products ................. 518 519 525 530 528 525 531 530 530 533
Printing and publishing . .................. 647 648 654 656 659 659 662 666 673 674
Chemicals and atlied products ............. 559 564 578 577 582 576 581 582 583 584
Petroleum and related products ............. 113 113 115 115 115 114 115 115 115 114
Rubber and plastic products ............... 395 396 403 403 406 409 413 417 417 414
Leather and leatherproducts . .............. 319 319 316 307 312 310 310 308 306 302
Mining ...ooii e e 595 628 632 636 636 625 624 626 627 625
Contract construction .........ccovvvnnnen 3,333 3,238 3,300 3,297 3,251 3,202 3,204 3,293 3,301 3,357
Transportation and public utilities .......... 4,114 4,132 4y 143 4,122 4,105 4,165 44195 4,196 4,233]1 4,230
Wholesale trade ...........ccoovvniiann.. 3,434 3,445 3,470 3,483 3,483 3,486 3,505 3,515 3,533 3,538
Retailtrade . .....ccovvivnnunnnnainas, 9,694 9,719 9,747 9,773 9,781 9,854| 9,888 9,87 9,966] 9,962

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

1Data are seasonally adjusted by the source agency.

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



de MARCH 1967

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

TABLE

I-month spans 9-month spans
1966 1967 1966 1967
Diffusion index title and components o 2| w o el ol el = . -
= = al © > = = > (=% - ©
3312 822|832 5] 3|52 8828 5|<
Ll =] 8]l 2] S| 8] =] 2| ol & w|l g1 &S] 21 of =] @ =1 =} >
Sl E|3| 28| 828 E] = E|8|2 882|222
D54. SALES OF RETAIL STORES — Continued
Womgn’s apparel, accessory Stores ... ..iiiiieniinnn, - 4+ o+ - - o+ - - 4+ - + o+ o+ 4+ o+ 4+ = = 4 -
Family and other apparel stores ................ e + o+ o+ o+ - 4+ - - 4+ - - -+ o+ o+ o+ o+ 4+ o+
Shoe stores «..ovvvenniiiiiiian eeeaens . + + - 4+ o + + - + - + o+ o+ o+ o+ -+ o+ o+ o+
Furniture, home fumishings stores .............. . B R + o+ o+ 4+ 4+ o+ o+ =+ 4
Household appliance, TV, radm stores ........... . - 4+ 4+ -+ -+ 4+ - + o+ o+ o+ 4+ o+ o+ o+ o+ o+
Lumber yards, building materials dealers ........ . -+ - 4+ - - 4+ o+ -+ - - - - - - - -
Hardware.stores e N erees Ceereenane + - 4+ o+ -+ 4+ o+ o+ - + 0 = = e = - -+ %
Farm equipment dealers .......o.oviuevieinnnn.. B - S S - - - - - 4 + o+ 4
Passenger car and other automotive dealers .......... - 4+ - 4+ 4+ - - o - = S
Tire, battery, accessory dealers ............... . -+ -+ - 4+ - 4+ % + 4+ o+ o+ o+ o+ o+ 4+ o+ o+
Gasoline service stations ................oalll - o+ - + - 4+ + o+ + o+ o+ 4+ 4+ 4+ 4+ o+ o+
Drug and proprietary stores ...... eeeeaaas [ B T S S S + o+ o+ o+ o+ o+ o+ o+ o+ o+
Liquor StOreS «.ovvrveinriviarreeranannnnnnn B T T S U + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Jewelry stores....... e s eeueebe e aeaan . ‘
Othier durable-goods StOreS . . ..vvvverevnvnenenenenns -t - e S [ A A A A R S
Other nondurable-goods stores ............... NN B L T A T o S S S S T 2
1-month spans 6-month spans
1966 1967 1966 1967
ol 2] w| = b - 8
> al o > Q = F=3 2 =) > =] — > D =| o
Z 532|832l &5 2| 2|53 % 83223
L] = gl = e Bl S =2 o] = z| g =l 2]l <| 2] =] &| >| =
IR IR I R IR BRI R HE IR R
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising e et easesaeaenencaeae et 77 92 48 73 23 75 88 63 75 LO0Q 92 87 85 82 73 75 75 72 82 72
All nonagricultural establishments .. . . ..., . + + + 4+ 0 + + + + o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Ordnance and accessornes ..ovvvevees. Ceereeeas vee + 4+ o+ o+ + o+ + + o+ 4+ 4+ 4+ o+ o+ o+ o+
Lumber and wood products . . ....ovvnnenniin i, - 4+ - - - - 4+ -+ - + 4+ = = - - - - - -
Furniture and fixtures ........coovviiiniiia, S T S + o+ o+ 4+ 4+ o+ o+ o+ o+ =
Stone, clay, and glass products ............ ... ..l - - o - - o o + 4+ - + - - - - - - -+ -
Primary metal industries ........coovu. Cevreraens + o+ o+ =+ o+ - = - + + + 4+ + 4+ + + 0o -
Fabricated metal products ...... heeeneaaieaans -+ -+ -+ o+ o+ - - + 4+ o+ o+ o+ o+ o+ 4+ o+ o+
Machinery ........ eererisaaaes Cerieeiaes R I S S S S S S - + o+ + 4+ o+ o+ o+ o+ o+ o+
Electrical equipment . .........cooiviiiiiiiln, . + + -+ -+ = =+ o+ + o+ o+ o+ 4+ o+ 4+ o+ o+ o+
Transportation equipment +.....ovvniiiiiiiiiit, + o+ - o+ o+ o+ o+ = = - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products ...............ool0 + 4+ 4+ o+ - + 4+ + + o0 + o+ 4+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous manufacturing-industries ......... eees + 0o - + - + + o + - + - 4+ 44 - - o0 o + o
Food and kindred products ...... e eieeaa eeeeen -+ - 4+ -+ o+ -+ - -+ o+ o+ - -+ o+ o+ 4
Tobacco manufactures........ Ceeeeae P vee -+ - - - - + o + - + 4+ o0 - - - + o + +
Textile mill products .........vu... Cheeeiareanaae + 4+ - 4+ - - 0o 4+ - = + + 4+ + + 0 - - - =
Apparel and related products ................. i T T + o+ 4+ o+ o+ - -+ o+
Paper and alfied products ............coounee, ves + + + = - + + - o o+ + 4+ 4+ O+ O+ o+ + + o 4+
Printing and publishing.......... ..ot . T T R T T T T T S S
Chemicals and allied products .....ccvvveniaint, . + 4+ -+ - 4+ o+ o+ o+ o+ + 4+ 4+ o+ o+ o+ o+ o+ o+ o+
Petroleum and related products . ............ feeean . ©o + o o - o + o o - o + ¥ + + 4+ 4+ o o -
Rubber and plastic products «....oovvvnevineennnnn. + + o + + + + o - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Leather and leather products .. ... vt o - = + = 0o o = = = .
Mining ..... R T R RN PRSP R P + 4+ 4+ o - - 4+ o+ - T -
Contract construction ...covovuiiiieiiiiiiiien -+ - - - -+ 4+t 4+ + - - - = - - -+ o+
Transportation and public utilities .............. + 4+ - - 4+ - + 0o + - + 4+ + o 4+ + + o+ o+ o+
Wholesale trade «.ovvveereeeveeerrsernanenness + + 4+ 0 - + + + + o+ + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Retailtrade «oovvevvennneniniiiininieinennnnns + + 4+ + + + + - + o0 o4+ o+ o+ O+ o+ o+ o+ o+
+ = rising; o =unchanged;, - = falling. Directions of change are computed even though data are held confidential.

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



TABLE  ANALYTICAL MEASURES march 1967 yed
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1966 1966 1967
Diffusion index title and components
Apr. May June July Aug. Oct. Nov. Dec. Jan. Feb.
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate .............. 3,068 | 3,076 3,090 3,095 3,100 3,102 3,110 | r3,121 | 3,129 | p3,137
Service and miscellangous . . ......oovvinnnn. 9,484 9,515 9,549 9,609 9,647 9,712 9,778 | r9,821| r9,870 | p9,914
Federal government........coovveiiiiinnn. 2,501 2,523 2,571 2,601 2,610 2,615 2,621 2,629 | r2,662 | p2,686
State and local government ....ooviiiiinnn 8,204 8,239 8,314 8,328 8,324 8,393 8,483 | r8,553 | 18,582 p8,642
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)
All industrial production................ 153.9 155.3 156.5 157.2 158.0 158.9 158.6 | r159.0 | r158.0{ p155.9
Durable goods:

Primary and fabricated metals ............. ..
Primary metal products...........oveeen 142.4 146.5 148.0 148.6 148.7 145.0 138.4 | ri36.2} r132.7 pi32
Fabricated metal products .............. 161.4 162.9 161.8 162.1 161.4 164.2 | rléL.7 | r1é8.6 | ri1ébé.7 plé5

Machinery and related products «...........
Machinery, except electrical ..o coovvvnens 174.5 177.7 180.3 184.7 186.7 189.9 188.2 | r1i90.4 | rl9l.5 pl86
Electrical machinery. e e oevvevernnnnnnns 184.1 184.4, 186.0 189.1 193.4 192.6 190.1 | rigs.3 187.6 pl8s
Transportation equipment .. ....oovunn... 165.9 165.8 167.1 166.0 166.0 174.6 172.9| ri71.5| riéi.s8 pl59
Instruments and refated products.......... 174.6 176.4 176.5 177.0 177.4 181.8 181.4 | rl1g84.6 186.7 |- pl8

Clay, glass, and lumber. . ....cconnneeenn, pL27
Clay, glass, and stone products .......... 141.9 139.5 141.0 138.5 140.5 137.8| rl36.5| rl36.9{ rl37.0 pl37
Lumber and products «....oveiiiiiean.. 130.7 122.7 122.9 119.9 111.3 111.3 109.5§ ril2.8 ] plli.l (Na)

Furniture and miscelfaneous ..............
Furniture and fixtures. . ....ovvevnunnnes 169.6 173.8 174.6 169.7 175.3 173.2 173.9 174.0 | T172.4 pL70
MiSCRllanEOUS « e e vvvverennencnoananns 157.2 159.5 159.3 157.2 158.7 157.2 158.5 | rl60.9 160.7 p158

Nondurable goods:

Textiles, appare!, and leather ............. vee . vee cee - vee vee ... | r138.8 PL36.
Textile mill products «ovveeveeverenenss 143.5 143.7 144,..0 143.4 142.1)  142.4f r1i41.8) r141l.5 | pl3g.s (NA)
Apparel products «.oovveiiiieiiiniean. 150.3 149.9 152.0 149.7 147.70 148.1 149.3 | p150.3 (va) (N4)
Leather and products +oevvvveneernnnnns 115.5 112.1 114.2 111.1 110.4 113.9 | rl10.8{ pllo.4 (na) (NA)

Paperand printing «..oovveeerennenaaa.. PL49
Paper and products +oeeveniiiiails 150.2 153.0 154.1 156.2 153.1 153.3 153.7 | rl52.6 | pl52.8 (Na)
Printing and publishing «........cooln. 138.6 142.1 144.1 144.8 145.3 144.1 144.7 1 r143.7 | r145.7 pL4T

Chemicals, petroleum, and rubber. .......... ... cee ves “e vee . vee ve. | T187.4 pL&6
Chemicals and products < voevuueernnnns 187.7 191.4 | 192.7 194.5 194.4] 196.9 | r199.4 | r198.7 | pl99.8 (NA)
Petroleum products «.eveveieniiaaann, 127.7 127.4 127.7 126.9 128.5 131.2 129.1 | rl28.8 | pl28.5 (va)
Rubber and plastics products ««.vvevunnn. 186.9 184.3 184.1 188.7 190.3 199.2 202.0 | p202.7 (Na) (va)

Foods, beverages, and tobacco « -« .ccvveens e cee . .. ves ves vee veo | T130.6 30
Foods and beverages ... ..-coveeeenann. 127.8 | 126.1 127.1 128.1 129.2 127.5 129.7 | rl32.0 | pl3l.6 NA)
TObACCO PrOUCESs + + e v e vovnvnernnens 115.8 | 117.9 122.7 | 116.5 119.9] 116.91 pl17.2| pll9.3 (Na) (NA&)

Minerals:

£0al vevvevecrercnssesrotsroscnvsons 85.3 116.9 120.7 120.8 120.7 121.5 114.0 125.2 120.7 pl16

Crude oil and natural gas «««ceveevanrnnns 117.0 119.1 119.3 119.2 119.6 119.5| ril9.3| rll8.9 120.6 pl20

Metal, stone, and earth minerals «.c.ovvvnn. 37
Metal mining «ccoeevevennnninienennss 139.7 133.6 134.2 134.0 132.1 129.4 133.0 | rl34.8 | pl38.4 NA)
Stone and earth minerals «...coveeveenns 130.9 127.5 133.3 133.7 133.8 130.3 133.4 | r139.3 | pl37.7 (N4)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)
All manufacturing industries............. 105.1 | 105.5| 105.6| 106.0 106.4) 106.3| 106.2| 106.2| p106.5 (wa)
Durable goods:

Lumber and wood products ............... 108.2 109.1 107.0 105.5 105.1 105.1 103.9 103.7 | r103.7 | 104.2

Furniture and other household durables . ... .. 98.6 98.9 98.8 99.0 99.1 99.7 100.3 100.5 | r100.4| 100.5

Nonmetallic mineral products ............. 102.2 102.4 102.5 102.9 102.8 103.1 103.2 103.5 § r103.7-] 103.7

lronandsteel ..oovvevennnnnnnennnnnns 102.1 101.9 102.2 102.2 102.5 102.5 102.8 102.9 102.8| 103.2
NOTE Data are not shown when held confidential by the source agency.  NA=Not available. p=preliminary. r=revised.

Data are seasonally adjusted by the source agency. ] )
Digitized forFRASEﬁ%erles components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments,”

http://fraser stlouisfeggpg/ 2.}  A11 manufacturing industries index is not seasonally adjusted.
Federal Reserve Bank of St. Louis



bed #arcH 1967 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued n

1-month spans 6-month spans
1966 1967 1966 1967
Diffusion index title and components ol > © o
= 2l s [% > vo| +=| o > = =
gl 3228|8285 8|2 5\5| 2831225
| 2] 2l =] elawl =] 2ol S| o] S 2] L] L] s gl 2] e
2| E|5|35| 2\ 83|28 &)2| 8|8 8|5 2253 =2
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate ......cccvvevennnennn. + + + + 0 4+ + + + o+ + o+ o+ o+ 4+ o+ o+ o+ o+ 4+
Service and miscellaneous . .. vvvveerrerervnernnnnnns + + 4+ + o + + + + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
Federal government.....oovvrunnnnneninneneeennnns + o+ o+ o+ - 4+ o+ o+ o+ o+ B
State and local government. ... ... it + + + 0 o+ o+ o+ 4+ o+ 4+ + o+ o+ o+ 4+ o+ o+ o+ o+
DA7. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent [isingl, ...verennrveneeennenaneaaa ] 58 88 46 60 40 60 50 58 38 6092 88 71 75 62 65 58 54 58 38
All industrial production...... + o+ o+ 4+ - 4+ -+ - - + 0+ o+ o+ o+ o+ o+ o+ o+ -
Durable goods:
Primary and fabricatedmetals ..........ccvvvenn... e e ee ee e ee e e e e Cee e e e ee e e .
Primary metal products.......... + o+ - - - - - + o+ o+ o+ o+ o+ - - - -
Fabricated metal products............covvvnnnn.. + -+ - 4+ - - + o+ o+ -+ o+ o+ o+ +
Machinery and related products. ....... ceeeaeens JR O e ee ee ee e e e e .
Machinery, except electrical . ..... teaens e + o+ 4+ F o+ o+ -+ o+ - + o+ 4+ o+ o+ o+ o+ -
Electrical machinery. ..oovieveinneninenennn., + o+ o+ o+ -+ - - - - + o+ 4+ o+ o+ o+ o+ o+ - -
Transportation equipment .........0.00viinns -+ - 0 + + - - - - + o+ o+ o+ o+ o+ o+ o+ - -
Instruments and related products......... + o+ o+ o+ o+ o+ -+ o+ = + o+ 4+ o+ o+ o+ o+ o+ 4+
Clay, glass,and lumber....ccovevivnenviononoeeee b oo oo vr or vh ve ve ee e = oo oo ol o e e el =
Clay, glass, and stone products .................. -+ -+ - - + + o + o+ - - - - 4 - - -
Lurber and products. .. .ovvvervinrenrrrnenanass - + - - - 4+ - 4+ + NA + - - - - - - - NA
Fumiture and miscellaneous. . . coovvevvnrnennennnse b oo or vr e e i ee e e o e oo, e ee e ee ee e
Furniture and fixtures ..o r i ininnneenenennn + 4+ - 4+ - 0 4+ 4+ - - + o+ o+ o+ o+ 4 -+ -
MiSCEllaneotS vvvvevreeeeruvecaeruonennannnns + - - 4+ - -+ o+ - + + + 4+ 4+ 0o - + + -
Nondurable goods:
Textiles, apparel, and leather .....oovvuvnevnevnna b oo o0 oo oo e e o on = =L s oo ol e e e e el = =
Textile mill products «covveerenenivenerennnnnns + + - - - + - - - Na + 4+ 4+ 4+ - - - -~ - NA
Apparel products «ovvinineeiiiratersienreceanas - 4+ - - -+ NA NA + 4+ 4+ - - - - ~ NA NA
Leather and products ........ovvrrneneernrnnann - + - - - 4+ - - NA NA + + - 4+ - - - - NA NA
Paperand prinding. . oo v vvevinenninneininneeeee b ve or ae oe el e .. + 8 .. .. . e e e ..+
Paper and productS. o vveerieiiiieierieienanes + 4+ 4+ - - 4+ + - + NA + o+ o+ + + 4+ - - NA
Printing and publishing. .. covvviieinieeneennns + 4+ 4+ 4+ - =+ -+ o+ + o+ o+ 4+ o+ o+ F -+ o+
Chemicals, petroleum, andrubber. .. v veevvennveees b oo co vr wr il il v w0 = B v e e ee ee e e + o+
Chemicals and products ..ocveerveeeneneecnnens + 4+ 4+ - - 4+ 4+ - + NA + + 4+ 4+ + + + Na
Petroleum productS. s e vevevenenanns Ceeeseanaan - + - 4+ + 4+ - - - NA + - - 4+ + + + + + NA
Rubber and plastics products ....coveerrnnennenn. - - - 4+ 4+ + 4+ + NA NA + 4+ - 4+ + + + + NA NA
Foods, beverages, and tobacco ..vvvvevnnnnennnnae | oo oo oo wh o ol e we = = ol wl il el el . + o+
Foods and beverages ...... - 4+ + + - - 4+ 4+ - NA + o+ + - + + + NA
Tobacco ProductS. e c e v vneervneererorvonsvanas + o+ -+ - + NA NA - 4 - - - 4+ - - NA NA
Minerals:
0271 A N - + o+ o+ o+ -+ - - -
Crude oil and natural gas....evevveeravorcareanans + o+ -+ - - -+ - + o+ o+ o+ + o+ - 4+ o+
Metal, stone, and earth minerals .....ovveveiieean ] e e e e e e - e e .. R
Metal MiMING o oovieniieiniiinnenionnnnnnnnes - + - - - 4+ 4+ + + NA + - - - + + NA
Stone and earthminerals.....ooeeviievecneecnns - + + + - - + + - NA - - - - - - + + + Na
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
) (23 manufacturing industries)
PerCent liSING v vvvrrerenenannencneneanensns |72 74 78 52 L4 54 61 65 58 75096 8 96 91 83 70 70 63 55 70
All manufacturing industries.......ocivueineennn. + + + + o - - o + NA + + + + + + + + + NA
Durable goods:
Lumber and wood productS. ..o cvvreesasrrencearans + - - - + - - - o +Q + + 4+ + - - - - = -
Furniture and other household dwables .....ovueeeens + -+ 4+ o+ o+ o+ -+ + o+ o+ o+ o+t o+ o+ o+
Nonmetatlic mineral products. e evvveerevonneneenass + + + -+ + + + + o0 + 0+ + + o+ o+ + o+ o+ o+
Jronandsteel..ooeeiineiiirniiriireriocennanns - + o + + - + + - o+ + + 4+ o+ + o+ + + o+ o+

+ =rising; o = unchanged; - = falling.  NA=Not available.
1The percent rising is based on 24 industry components, Where actual data for separate industries are mnot available, esti-
mates are used to compute the percent rising. Directions of change for the most recent spans are computed before figures for
the current month are rounded.
Digitized for FRASER
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TABLE  ANALYTICAL MEASURES march 1967 e

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

Basic Data—Continved

1966 1966 1967
Diffusion index title and components
Apr. May June July Aug. Oct. Nov. Dec. Jan.r | Feb.
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued
Durable goods—Continued
Nonfen'ous metals ,,,,,,,,,,,,,, eeereieetsaess 122.5 122.4 123.3 123.6 120.6 119.9 120.0 120.4 121.9 122.7
Fabricated structural metal DI'OdUCtS ,,,,,,,,,,,,,,,,, 103.5 103.8 104.1 104.3 104.2 104. 6 104.7 104.9 104.7 104.9
Miscellaneous Metal DIOGUCES « « « o v oe v e enneoneneens 110.7| 111.0} 111.4| 111.6| 2112.6} 112.7{ 113.24 113.1} 113.5| 113.1
General purpose machinery and equipment -+« .ovveeven. 108.6| 109.3{ 109.9| 110.3| 110.8}] 11i.7| 112.0| 112.3| 112.6| 113.0
Miscellaneous machinerye « «ccoceercscancoaaansasss 105.7| 105.9} 106.0] 106.2| 106.2} 107.41 107.8 | 108.3 | 108.6| 108.7
Electrical machinery and equipment. .. oevveeeennen, 98.5 98.5 98.7 99.2 99.2 99.51 100.6 | 101.4 | 102.0} 101.8
Motor vehicles and equipment « « - «vovevenonesons e 100.3| 101.0{ 100.5| 100.6| 2100.5§ 101.7] 101.7] 101.7| 101.6] 101.6
Miscetlaneous productSe s o eevevveersnnranaeeennss 113.0f 117.3| 2117.7| 120.9| 121.8] 118.6| 118.1| 119.0 |®106.21%107.1
Nondurable goods:
Processed f00dSe .« vovverrererrrennrernennnoenns 111.8| 111.8| 110.6f 111.0f 113.7] 111.7{ 110.1{ 111.0 [®112.0{®111.8
Tobacco products and bottied beverages .............. 109.6| 109.5| 109.8] 109.9( 109.9}§ 109.9| 110.0| 110.3 (NA) (NA)
Cotton products « . ovevvveeeeivnnneenennnnneennns 102.2| 102.8] 103.1 103.4] 103.8 ] 103.4 | 102.9| 102.4 102.2 | 101.4
WOOl PIOdUCES e v v v et iein i iieeeeeerneenncenas 106.2{ 106.4| 106.5| 107.0| 106.8} 105.7 | 105.1| 104.9 | 104.4 | 104.5
Manmade fiber textile products .........oovevnenn.t. 90.5 89.7 89.8 29.8 29.8 88.4 87.8 6.9 87.2 87.2
ADDATEl ettt i ittt e it e 105.0f1 105.1 104.8] 104.8| 104.8F 105.1 105.4 | 105.4 105.8 | 106.1
Pulp, paper, and allied products ........cvvvuuvennns 102.2f 102.7} 103.0} 103.5} 103.5}) 103.0| 103.0| 103.0{ 103.0] 103.1
Chemicals and allied products............... ...t 97.41  97.61 97.6] 98.1| 98.2}F 97.9| 98.0| 98.3| 983} 98.4
Petroleum products, refined. .. ....covviveeen ... 98.6 98.3 99.6 99.6{ 101.6) 101.9| 101.2 99.5 99.0] 102.0
Rubber and rubber products ................0.enlt, 95.4 95.4 95.9 95.7 95.4 STAWA 94.6 94.9 95.3 95.7
Hides, skins, leather, and related products ............ 121.2) 122.7} 122.7f 122.2} 120.8§ 118.0| 117.3} 117.3 | 118.5§{ 119.0
p=preliminary. r=revised.

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

®Data for January and February 1967 are not comparable to the data for the earlier months.

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.

Digitized for FRASER
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bcd MARCH 1967 ANALYTICAL MEASURES TABLE

5
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans ‘ 6-month spans
1966 1967 1966 1967

Diffusion index title and components

Apr-May
May -June
June-July
July -Aug
Aug-Sept
Sept-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Nov-May
Dec-June
Jan-July
Feb-Aug
Mar-Sept
Apr-Oct
May -Nov
June-Dec
July-Jan
Aug-Feb

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued

Durable goods—Continued
Nonferrous metals .....evvienvrinnineinnnnnennns
Fabricated structural metal products .................
Miscellaneous metal progucts.. .o eoee wevivennnnn..
General purpose machinery and equipment .............
Miscellaneous machinery «....eveieeeneneeeennnnnn
Electrical machinery and equipment ,................
Motor vehicles and equipment .. ....cveernrnrnnnnnn..
Miscellaneous products ... ....covvuruennnnnnnnnn.

Nondurable goods:
Processed f00dS o.vveveervrrrerernncecncnnnnns
Tobacco products and bottled beverages ..............
Cotton products oo veevsrnnnreinennrecnnnnnennees
Wool products ooeeeenrvineeieenneeeeenneennnnss
Manmade fiber textile products oovvvveereniennnnnnn.

ADPArEl s ittt ettt erneacececenanoan

Pulp, paper, and allied products e ceevecvvevssecenans
Chemicals and allied products «cceveveeeneennnnn..,
Petroleum products, refined «cooeecesevceneannienn.
Rubber and rubber products «cceeeceessoncrecacanns
Hides, skins, leather, and related products ++...-c.n...

+

++o+++ 4+
o0+ 4+ + o+
+ o+ o+ 4+ + + +
+1o0o0 + 4+
[N S I L N |
P+ 4+ o+
o+ +++ + +
+o0++ + 1 + 4+
=4 4+ 4
+o 0+ 401+ +
+ 4+ 4+ + o+ o+
+ o0+ 4+ ++ + +
+ 4+ 4+ + +++ o+
++ + + + ++ +
+ 4+ + 4+ ++
+++++++0
++ 4+ 4+ +++
+ 4+ 4+ 4+ 4+ +
L A e i |
S+ 44+ 4+ +

=
=

]
+
1
+ +
==
>

=
=

+ o +
1
1o+
+
+
o+
+ +

s
1+t 4+

I
+
+
+
4111 EE

o+ + oo+ + + +
1 ++0 001

|
[
T
1+ o0 + 1

+

+
1
1+ 1+ 0 + 1
++ 4+ 1+ + 0+ + + 4
+++++ o+ + o+
|
t
|
I+ o+ 4

+o 1 4++ + 1 + 410
o+ + o0 +
o+ 1 +0 o1

= =
++1 00 4+ 4+ 1 ==
+ 4+ +++ +0 4+
++ 4+ F+ 0+t
+ + 4+ 4+ +
+ o+ o+ o+

1-month spans 9-month spans
1966 1967 1966 1967

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

Percent rising3, .

®eseseccavsescseseressrert s rrs e

Index of 500 SLOCK PIiCES «.evevvesncsnosasananas - - -

Coal, bituminous cvvevvevrrnenererereresasnnnnas - - - 4+
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Tobacco (cigarette manufacturers) ......eoveeeeneraeans - - - -
Textile productsS o coveeevrreeeeereercncscesassanns - - - -
|11 N
Publishing vvevuieeiinneeerereeeaneconeacannns -+ o+ - -
ChemMICalS. s e veretaeeneseoeaoscssonsssuccasnnnas -

Apr-May
May -June
June-July
July -Aug
Aug-Sept
Sept-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Aug -May
Sept -June
Oct-July
Jan-Oct
Feb-Nov
Mar -Dec
Apr-Jan
May-Feb

=~
N
ASN)
W
6]
o
>~
N
U
xQ
+ R
o
+ O
NoJ
wn
N
BN
W
o
N
]
=
N
o
1
o
n
N
)
o

1+
+
|
1+
[}
[}
[}
[}
I+
P+
1+

P+
o+
[}

1
1
1
|
|
t
'
+II+I++‘L\\7

|
|
|
+

t o+t
L+ o+
r+ 1+
r+ 1+

t

1

1

1

|

1

|
+

Oil COMPOSItE «oevvvunensssrnanesosonescarsonnnns - -
Building materials composite oo v veevreneeiiennnian., -
R S AR
Metal fabricatingeueeeeeeeeoreesscevacennnconncenns - -
Machinery compoSite voeeervererennorrnnosnronnnnan - -
Office and business equipment.....ocvvvervrervsnennes - -
Electric household appliances .....cveeernvnnnecnnnns - -

[
(]

[ S T S I S
1 ' 1
1 1 1

| e+ o+

I+ o+ 4+

1+

L+ T 4 1+

"+

1

]

1

1

[

| +

P+ 1+ + 4+

r+ 0 4+
1
1
[
]

T4+ o+
]

+
|
|

ElectroniCS.erereeerreeacesaconnscenssenesasnnne -+
AutomobileS vuvveessonrvessrsosnesscossecccasnns - -
Radio and television broadcasters .......evvveenennn.. -+
Telephone COMPANIes sovvvveeereersssesenrssnosens - -
Electric COMPANIes evvevvsereneeeerasesanssansseaa ] - - + =
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+ =rising; o = unchanged;- = falling.
1Data are not seasonally adjusted.

?The 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.
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TABLE ANALYTICAL MEASURES MARCH 1967 bcd

'SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

n Directions of Change—Continued

1-month spans 9-month spans
1966 1967 1966 1967

Diffusion index title and components

Apr-May
June-July
July -Aug
Aug-Sept
Nov-Aug
Dec-Sept
JanOct
Mar-Dec

May -June
Sept-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Aug-May
Sept -June
Oct-July
Feb-Nov
Apr-Jan
May-Feb

D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)

Percent rising oo veveverneennnneneonennnnanas .
47 labor market areas ... s. eeecterraereriene

Northeast region:
BoStON (7) eeevvevnnnnnncoronnansanansas
Buffalo (19)eevvreienennniinineineciennianannns
Newark (11)evevveunnnsnoncoacernnononnnees
NeWYOrk (1) e eeeinnnnnencrnevnnssnnacecocannns
Paterson (20). v vevenenceoeesonneacaaeannoans
Philadelphia (4) e o veeveeeeiniiiinrineerennnenns.
Pittshurgh (9)e e evviviiinriniiiininerecnnanes .
Providence (25) «vvveveeereoenrinsnnecenssnsanes

North Central region:
ChiCago (2) evvvevevnnernnnsonesesasonnnsnaones
Cincinnali (21)e e cevrenenininiierieenenonnnnns .
Cleveland (10) e vevveereeereronnnenernennns .
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- =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 tor the week including the 12th of the month.

lSeries components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (See
"Seasonal and Related Statistical Adjustments," page 2.) The percent rising is based on 47 labor market areas. Directions of
change are shown separately for cnly the 26 largest areas. The number in 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

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

3

PERIOD COVERED

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

19. Stock

prices, 500

common stocks

L LLLL LLLL ALLAE LU UL L LA Bl pa paiuai s s i L CE L
}~——Reference trough dates
17. Ratio, price to
unit labor cost, mfg. n 110
H 105
- ~T] 100*
—
2
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—12—6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66+72

Months from reference troughs

MARCH 1967 bcd

Illlllllllll]l

materials

23. Industrial

|n_l||”llrllll']IHl||[IIIrlllrll_ll"rl_l'lfTrlI‘ll’ll’rT‘l’ll'llllllllllllf'

le——Reference trough dates

prices

24. New

and equip. indus.

scale L-4.

orders, mach.
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Months from reference troughs
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16!
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13
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80

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. Y Point at which this expansion reached a new reference peak.
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OPoint at which a new reference trough was reached.



bed

MARCH 1967

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

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

evseeces July 1953 to Apr. 1958 (Reference trough: Aug. 1954)

July 1957 to Feb. 1961 (Reference trough: Ape. 1958)

=== May 1960 to present (Reference trough: Feb. 1961)

'I|I|II||IHI||

41,

establishments

HﬂlINI’lllTHHPYﬂll’ﬂr‘lrlrﬂ!'”‘lIIIIHlllllll]ll]ll]llﬂll““l

«——Reference trough dates

Employees in nonagri.

scale L-3/4

47.

Industrial production

scale L-2

—12 =6 0 +6 +12 +18 +24 +30 436 +42 +48 +54 +60 +66+72

Percent.

20

H 118

116
114

12

1o

1 108
{ 106

q 104

102

100*
145

140

1 135
130
H 125

120
115
110

105
100*

95

Months from reference troughs

90

CHART

Hi”lﬂl””l

IIII1|I1II'III'HIIIIlIIIIlllIIIHHIIIIlllllll”lIllllll1ll'l|ﬂlllllll

—— Reference trough dates

43.

{percent unemployed, inverted)®

scale A

Unemployment rate, total

55. Wholesale prices exc.
farm prod. and foods

Percent

h 115

110

105

100

jJIlJllllUllJ

scale L-3/4

lllLlILllllIllllllllllllllllIlllIl!IlllllllllllIIIIH‘ULLII[II[IIUIII

-12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66+72

Months from reference troughs

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; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels,

* Reference peak level. e Point at which this expansion reached a new ref erence peak.
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CYCLICAL COMPARISONS

MARCH 1967 bca

. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

4th
vecsssss 2nd

3rd

e 2nd

Q. 1948 to 3rd Q. 1954 (Reference trough: 4th Q. 1949)
Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)
Q. 1957 to Ist Q. 1961 (Reference trough: 2nd Q. 1958)
Q. 1960 to present (Reference trough: 1st Q. 1961).

Illil]ﬂllllll

fl|||[ll“[If'llllIIIIlllllllll’lllllllI_IIIllllllllllllllllllllll[nrl'

~—Reference trough dates

49. GNP in current dollars

scale L-2

Percent

50. GNP

in 1958 dollars

scale L-2

LlllJlllIlUll

IlIlll“HllllllllIllllllllllllllullllllllIllllllIJLIHLLLIIIU[IHUJ

||Il||||||l|ll ll‘liprnrlulllllrrrr[llll'llll||Inrnl|||Irlnrlfllllllllllllllllr
~——— Reference trough dates
61. Business expenditures, o
new plont ond equipment

67. Bank rates on
short-term business loans

------

Perc

22

20

18(

160

140

120

100

LY
.
+
Y
\
b

scale L-2

80

140
135
130

125
120
115
10

105
100*

95

IIIJUlIIIIIIl

HIIIIIllllIIlllllllLlLlIlJLlllLLLlJlllllllllIIIlllullll!lllllllllll]l

12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66+72

Months from reference troughs

=12 =6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66+72

Months from reference troughs

Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparable 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
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COMPARISONS OF REFERENCE CYCLES—Continved .

IIIIIIIIIIHII llIIIIlT”l]lllTIll'lTIlllllllIITIll','l”'l'l'll'l'lll'l’ll'nlll”lllllIIIIIII|

PERIOD COVERED
Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
eeceeses July 1953 to Apr. 1958 (Reference trough: Aug. 1954)

________ July 1957 1o Feb. 1961 (Reference trough: Apr. 1958) 95. Surplus or deficit, National income and product acct.,
accl. (ann. rate, bil. dol.)* p+20

~——Reference trough dates

e May 1960 to present (Reference trough: Feb. 1961)

ITIHTHl’HIrI IlllIIIIIIIIITIHIIIIllII]lll]YlHl]lllll]H|||l||||||llllll|l|||l||.lll Percent

I3 |
~«~——Reference trough dates ° +15
. 1115
] {410
62. Labor cost :
per unit of output, mfg. W |
A 10 I
o 105 .

[

Pobs

; 3
RN
h

<
scale A /

H
i v b 3 H -5
S ] T
100 O |
i l-10
H 95
L +12
98. Change in money supply and time deposits
150 {ann. rate, percent. 6-term moving avg.)'
H +10
145
H 140
64. Book value of mfrs’. I 135 H+8
inventories
H 130
H 125 1+8
’120 ot i :' i
3 H H B +4
15 \ ; \
3\ 3 ey
H 110 : R
~ 7 G H+2
;- H 105 H .~.
] 1 *
e
b » *
100 + H 0
+ 1 =<
v >
‘ “ I3
95 P 3
'\\,'J' - -2
ool soplenoedie bl oo ool di 90 pbeerolpssdseped el iedisd e birabica b g

=12 -6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 +72 ~12 —6 0 +6 +12 +18 +24 +30 +36 +42 +48 +54 +60 +66 +12

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 fogarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels.
*#Reference peak level. vk Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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1aBLE  CYCLICAL COMPARISONS marct 1967 ed

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in-
Selected series . efg:tez[c .
Feb. Apr. Aug. Oct. June Mar Nov Jul
1 . A y July
trough 19611 1958 1954 1949 19381 1933 1927 1924 1921
(1) (2) (3) (4) (5) (6) (7 8 0
NBER LEADING INDICATORS ) @ ) (10)
1. Average workweek of production workers,
MANUFACEUTING o« + « o e e v osnonsns teeseee 724 101.1 100.3 98.3 102.3 113.1 4.2 100.8 97.6 (va)
2. Accession rate, manufacturing s« c-ecoeees. 71lst 118.9 103.6 80.1 102.8 164.0 51.3 90.2 39.3 87.6
3. Layoff rate, manufacturing (inverted) e« «ere. . 7lst 169.0 81.2 79.6 122.2 338.9 80.0 104.9 9.2 33.3
6. New orders, durable goods industries <« «<«. . 7ed 145.6 110.5 110.6 153.4 330.3 74,2 91.3 109.1}  147.4
7. Private nonfarm housing starts............ .§ 724 85.8 107.1 88.2 112.0 30.7 58.3 70.6 131.4f 161.2
9. Construction contracts, commercial and
industrial, floor space2............ veeoo ] Tlst 124.5 110.0 127.3 135.9 56.2 51.1 113.5 111.2 42.8
13. New business incorporations .............. Tlst 108.7 130.0 137.8 121.1 55.7 63.3 112.0 98.7 77.6
14. Liabilities of business failures (inverted)..... | 724 81.4 63.6 77.0 65.0 (N&) 567.5 93.7] 116.1} 17.7
16. Corporate profits after taxes (Q)essv.ouvoen f 69th 173.4 106.9 119.3 98.2 227.9 63.2 128.3 101.9] - 104.0
17. Ratio, price to unit labor cost, manufacturing .. §  71st 102.3 98.7( 100.5 97.9 (NA) (Na) (N4) (N4) (NA)
19. Stock prices, 500 common stocks .. ........ .p 724 158.2 113.8 199.7 158.9 78.0 54.0 231.2 150.2 98.2
23. Industrial materials prices...... ceveseens Q724 101.1 100.3 107.8 79.1 113.0 98.2 96.6 83,7 67.4
24. New orders, machinery and equipment industries § 724 | 147.9 113.9 129.7 148.6 (nA) (W) (na) (Na) (Na)
29. New building permits, private housing ....... 724 20.8 108.5 85.7 116.1 (Na) (na) (Wa) (wa) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments... ¥ 724 120.3 102.7 105.1 111.8f  130.5 95.9 106.4 96.6 90.7
43. Unemployment rate (percent), total (inverted).. | 724 i +1.4 -0.9 -1.6 +1.2 (NA) -11.2 (N4) (NA) (NA)
47. Industrial production. .. .................. 724 141.9 107.5 108.8 137.3 192.0 106.3 116.7 106.9] 112.3
49, GNP in current dollars (Q) ovvvevennnnnnns 1 69th 150.4 113.1 121.4 139.3 221.2 87.6 113.7 112.1 (N4)
50. GNP in 1958 dotlars (Q) e v e vvvevennennnnnn 69th 134.2 107.6 109.3 126.7 (M) 102.3 115.2 112.0 (NA)
51. Bank debits, all SMSA's except N.Y,......e.. 72d 183.1 117.3 131.5 143.3 202.0 67.7 138.5 114.0 97.2
52. Personal inCome «oveeveeanoonnroanons ol 724 151.8 113.5 122.1 134.8 218.7 86.7 113.2 110.7 (NA)
54. Sales of refail SIOrES v veeveceonenaneanes 72d 137.2 108.7 119.3 125.0 154.2 96.8 102.7 107.8] 109.7
55. Wholesale prices except farm products and
f000S «eeveecerrcanaaans tesereecans S 724 104.7 101.9 109.5 108.9 114.1 94.5 92.0 92.6 70.1
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a Actuale......o0. Ceessscceananen 69th 173.0 96.2 134.3 126.2 (NA) 81.1 118.6 103.40  63.8
b. Anticipated® ... .oeeeeieennnennns 75th 171.5 96.2 134.3 126.2 (NA) 8.1 118.6 103.4  63.8
62. Labor cost per unit of output, manufacturing ...} 72d 103.7 103.3 109.0 110.2 149.1 88.3 90.9 93.0 78.9
64. Book value of manufacturers’ inventories .,...] 7lst 145.3 103.8 117.8 155.2 147.9 104.7 (Na) (w4) (N4)
66. Consumer installment debt ........... veeee] Tlst 181.4]  124.1] 150.1| 257.0 51.0] 126.9 (N4) (NA) (N4)
67. Bank rates on short-term business loans (Q) ... ] 69th 117.9| 110.8] 129.5| 141.3 (va) 53.9 121.8 91.1 29.9
OTHER SELECTED U.S. SERIES
95. Surplusor deficit,Nat'l.income andprod.acct(Q)® | 69th -9.2 +3.0 +8.8 -9.6 (NA) (NA) (NA) (Na) (Na)
98. Change in money supply and time deposits > %.. ] 70th +4.38) -2.18} -0.18] +3.52 (NA) (NA) (N4) (NA) (34)

NOTE: The percent measures in this table are computed over two kinds of time periods: (1) Measures in column 2 (current expansion) and column 6 (Wortd War |l expan-
sion) span a period from the preceding reference peak to a certain number of months (indicatedin column 1) after the reference trough; and (2) the percentages in all other
columns measure the reference peak level of the expansion indicated in the boxhead against the peak level of the preceding expansion. The duration of each expansion is
shown in the second column of appendix A (e.g., the April 1358 expansion lasted 25 monthsfrom April 1958 to May 1960).

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

ates.

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 . 2Except 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 (2nd quarter 1967) 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 é-term moving average of the seasonally adjusted series.
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bed #arch 1567 CYCLICAL COMPARISONS  TABLE

COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

M(l;ltlth Percent change from reference trough of expansion beginning in-
) after
Selected series reference
trough Feb. Apr, Aug. Oct. June Mar, Nov. July July
19611 1958 1954 1949 19381 1933 1927 1924 1921
(D (2) (3) (4) (5) (6) (7) (8) (9) (10)
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinge e e oo veeeenenn vesrereses 72d +2.6 +3.4 +0.8 +3.1 +28.9 +7.1 +2.9 +6.1 +9.4
2. Accession rate, manufacturing............. 71lst +10.0 +15.2 +10.4 +15.7 +83.6 +25.4 +23.4 +82.9] +662.4
3. Layoff rate, manufacturing (inverted)........ 7lst +97.6 +40.6] +18.5 +82.2 (NA)| +116.7 +47.9 +58.7] +955.6
6. New orders, durable goods industries....... . 724 +55.6 +25.3 +23.4 +77.1 (NA)] +286.2 -8.6 -2.6} +108.9
7. Private nonfarm housing starts +...c.nnene. 72d -14.2 +10.4 -24.6 -20.0 -67.3] +286.3 -32.2 +32.7 +64.6
9. Construction contracts, commercial and
industrial, floor space?...... Tlst +33.7 +39.9 +31.4 +57.5 +13.9] +327.0 +30.9 +60.1] +57.2
13. New business incorporations 71ist +17.0 +36.2 +16.7 +15.9 -35.3 -20.1 +7.9 +33.3 +7.3
14. Liabilities of business failures (inverted) .. .. 724 -16.8 -15.5 -19.2 -44.6 (NA)| +587.6 +1.8 +28.8 +4.9
16. Corporate profits after taxes (Q) e+ v« ovrees 69th +97.5|  +37.6|  +24.4] +20.4] () ma)| 4744 48903 ()
17. Ratio, price to unit labor cost, manufacturing. . 71lst +4.0 +5.0 +2.2 +0.1 (W) (MA) (NA) (NA) (NA)
19. Stock prices, 500 common stocks.«-«v.ven.. 724 +40.5 +30.4, +57.9 +52.9 +24.1] +160.8 +76.4 +44,.2] +32.8
23. Industrial materials prices «coc... treenense 724 +5.9 +15.4 +7.8 +5.2 +66.9] +136.4 -0.9 -0.2] +61.1
24. New orders, machinery and equipment industries | 724 +56.0  +29.0] +39.2] +69.5 (N4) (NA) (NA (NA) (Na)
29. New building permits, private housing « .+ .... 724 -16.7 +6.6| -28.3] -27.5 (Na) (va) (NA) (N4) (n4)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments .. § 724 +22.6 +6.9 +8.9 +17.8 +45.7 +40.2 +10.8 +11.2] +31.6
43. Unemployment rate (percent), total (inverted). | 724 +3.2 +2.3 +1.8 +5.3 (N4) +14.2 (Na) (wa) (N4)
47. Industrial production..........ooenvennn, 724 +50.5 +25.2 +19.7 +50.0| +181.0f +120.3 +24.0 +30.2| +64.4
49. GNP in current dollars (Q) <. vvvvveevnnnnn 69th +50.8 +15.1 +22.4 +44,.1] +151.2 +73.9 +13.3 +14.71  +25.2
50. GNP in 1958 doflars (Q) < v veevveveuennnnn 69th +36.2 +11.41 +11.8 +28.8 (NA) +42.1 +12.6 +12.4) +25.2
51. Bank debits, all SMSA's except N.Y......... 72d +78.8|  +21.0| +29.4) +49.2] +141.9| +77.5| +27.4| +17.6| +25.4
52. Personal inComMe. ....ovvveeeevoncsnnses 724 +50.4 +13.3 +22.1 +41.4) +145.6 +76.3 +12.2 +10.6] +29.5
54. Sales of retail stores ,.....cocvevevinnns 72d +41.0 +11.4 +19.8 +25.6 +86.4  +71.4 +2.7 +9.91 +14.6
55. Wholesale prices except farm products and
f000S ., .0 rerreiieereninaiiaaaaas 724 +4.7 +2.1 +10.0 +14.8 +21.2 +31.3 1.7 +2.1 +8.3
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
aActual... ... e 69th +85.5| +19.7| +40.6f +57.8 (NA)] +372.6] +35.0] +48.2] +86.0
b. Anticipated*. .. .....eiiiniains 75th +83.9 +19.7 +40.6 +57.8 (NA)| +372.6 +35.0 +48.2| +86.0
62. Labor cost per unit of output, manufacturing. . . 72d +1.9 BAVA +6.0 +14.1 +43.6 +20.5 -7.7 -9.6| -12.3
64. Book value of manufacturers’ inventories..... 7lst +46.9 +7.7 +26.0 +66.3 +56.2 +76.7 (Na) (NA) (N4)
66. Consumer installment debt................ 71st +75.4| +23.1] +45.2] +105.3 -45.3 +165.4 (wa) (wa) (Na)
67. Bank rates on short-term business foans (Q)... | 69th +27.0 +28.3 +35.71  +40.8 (NA) -30.8} +26.6 +3.9] -16.6
OTHER SELECTED U.S. SERIES
95. Surplusor deficit.Nat’I.incomeandprod.acct.(g)3 69th +1.3| +18.0 +7.6 -2.3 (NA) (NA) (N4) (NA) (wa)
98. Change in money supply and time deposits® >, . ] 70th -1.12 -8.24 -3.18 +2.70 (WAa) (va) (NA) (NA) (N4)

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

For monthly series with a “months for cyctical dominance™ (MCD) of “1” or “2" (series 19, 23, 41, 47, 52, 55, 62, 64, and 66) and for all quarterly series, -the percent
base is the single value for the preceding reference trough month of quarter. Formonthly series with an MCD of “3" or more (series 1, 2,3, 6,7, 9, 13, 14, 17, 24, 28, 51,
andksg), the average of three monthly vatues centered on the reference trough month is used as the base. See MCD footnote to appendix C. See appendix A for the reference
peak dates.

NA =Not available.

lBased on period from February 1961 (current trough) to latest month for which data are availeble, 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 trough levels. 4Anticipated
expenditures (2nd quarter 1967) are used for computing the entry shown for the current expansion only., Actual expenditures are
used for all other entries. 5Chenges 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

. Cycle
Business cycle reference dates (ﬁggﬁcggﬁ Expansion
. (trough to Trough from Peak from
prev;.;t)ls peak) previous previous
pe trough peak
Trough Peak
December 1854........ June 1857............ x) 30 x) (x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865...... e 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873........ 18 34 36 52
March 1879........... March 1882........... 65 36 99 101
May 1885............. March 1887......... .. 38 22 T 60
April 1888........... July 1890, .. ccvununnn 13 27 35 40
May 1891............. January 1893......... 10 20 37 30
June 18%............ December 1895...... L. 17 18 37 35
June 1897............ June 1899.......... .. 18 24 36 42
December 1900........ September 1902..... . 18 21 42 39
August 1904.......... May 1907.....00vvnn.. 23 33 44y 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 &7
March 1919........... January 1920......... a 10 51 17
July 1921............ May 1923.......0000se 18 22 28 40
July 1924............ October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937.....c00vnnn.. 43 50 64 93
June 1938............ February 1945...... .. 13 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953...... R 11 45 48 56
August 1954.......... July 1957...cccvvvnnnn i3 35 58 48
April 1958........... May 1960....... e 9 25 4 34
FebIUBTY 196L. . erueennaernnrrannernnnnns 9 x) 34 x)
Average, all cycles:
26 cycles, 1854-196l..... e, 19 30 49 149
10 cyeles, 1919=1961...c.vuerernennnn.. 15 35 50 254,
4 cycles, 1945-296L.....ccurvnennenens. 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854-1961............ e 20 26 45 446
8 cycles, 1919-196L....vevrurrenennn... 16 28 45 548
3 cyeles, 1945-1961.......cvunnn. e 10 32 42 842
NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II, and Korean

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

125 cycles, 1857-1960.
29 cyeles, 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.

57 cyeles, 1920-1960.
63 gycles, 1945-1960.

65



Appendix B.—SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions begimming ine—
Selected series Feb. | Apr. | Aug. | Oct. | June | Mar. | Nov. | Jwuy | Juy
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec, '60|Apr. '58|Apr. '54lApr. '49)Jan, '38|June '32|Apr. '28|July '24{Feb, '21
9. Construction contracts, commercial and
INAUSHIial..eeeereeessrssrvenncosassesenss| Moy '61L|June 58 (NSC) |Aug, *49|Sep. '38{0ct. '32|Sep. '27|July '24{Mar, '21
13. New business incorporations......c.ecece.s..[dan, '61(Nov, '57| (NSC) |Feb, '49|Sep. '39]Dec., !'34|Dec, '26|June '24|Jan. '21
17. Ratio, price to unit labor cost, mfg........ |Jan. '6l{Mar. '58|Mar. '54|May ‘'49! (NA) (NA) (NA) (Na) (NA)
19. Stock prices, 500 common stockS.............|Oct. '60|Dec. '57|Sep. '53|June '49|Apr. '38|June '32 (NSC)[Oct, '23jAug. '21
23. Industrial materials prices...... wiessessees|Dec, '60|Apr. 158|Feb, 1'54|June '49|June 138|July '32}Aug. '28|June '24|July 21
24, New orders, machinery and equipment indus...|Nov. '60|Feb. '58|Mar, '54|Apr. 149 (NA) (NA) (NA&) (NA) (NA)
29. New building permits, private housing.......[Dec, '60|Feb, t58}Sep. '53|Jan. '49| (Na) (NA) (Na) (Na) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
4). 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)........ JMay tél|duly '58|Sep. '54|0ct. 149|Tune 138|May 33 (NA) (NA) (NA)
47, Industrial production...... seeseossscnssesss| Feb, '61|Apr, '58{Apr. '54|Oct. '49|May '38|July '32{Nov, '27|July '24|Apr. t21
49, GNP in current dollars (Q)......... cereeeess]|4thQ t6011stQ 1'58{2ndQ '54|4thQ '49{2ndQ 138|1stQ 133 (nsc) (NSC)| 4thQ t21
50, GNP in 1958 d011ars (Q)eeseeeesvecenenenssss|LotQ 161{LstQ *58(2ndQ '54|2ndQ '49|LstQ '38|3rdQ '32|  (NSC) (NsC) (NA)
52, Personal income....eceveeaveessncscssossnses (NSC) {Feb. 158 Apr. '54{July '49|May '38{Mar. *33|4thQ '26|2ndQ '24(2ndQ 21
53, Labor income in mining, mfg., construction..jDec. '60|May !58)Sep. '54|Oct. '49|June '38(Mar, 133 (NA) (NA&) (NA)
54. Sales of retail StOreS...ceeecesesessvesesss| Apr. '61{Mar, '58|Jan, '54 (NSC) |May t38|Mar. 33 (NsC) (NSC)|Mar., 122
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..|2ndQ '61(3rdQ '58|1stQ '55|4thQ '49{3rdQ '38|1lstQ '33(4thQ '27|3rdQ '24{4thQ '21
62. Labor cost per unit of output,manufacturing.|Sep. '6L|June '59{Sep. !'55|July '50|June '40|July '33 (NSC% (NSC)| Apr, 122
64. Book value of manufacturerst inventories,...|June '6l[Aug. '58iSep. '54|Jan. '50|June '39|May 33 (NA (NA) (Na)
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 May July July Nov. May Ayg, Oct. May Jan.,
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1, Average workweek, production workers, mfg... }June 159|Nov. 155|Mar, '53 (NSC) |Dec, '36|0ct. t'29|Nov. '25|Nov. 22 (NA)
9. Construction contracts, commercial and
industrial..e.eeviececscssscoscosensecassssl June '60|Mar, 156 (NSC) |[Mar, '46|July 137|Jan. '29/Sep. '25|Aug. '22|Dec. '19
13, New business incorporations.................|&pr., '59|Feb, 56 (NSC)|July '46{Dec. t36|Jan. 29{0ct. '25|Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, mfg........|June '59{0ct. '55|Jan. '51|June '48 (NA) (Na) (NA) (NA) (NA)
19, Stock prices, 500 common StoCkS....ees.evs. ] JULy '59|Judy '56|Jan. '53|June '48|Feb, !'37|Sep. '29 (NSC) |Mar, '23|July '19
23. Industrial materials pPrices......cce.essees. Nov. '59|Dec, '55[Feb, '51|Jen, '48|Mar. '37Mar. '29|Nov, '25|Mar. '23|Apr. '20
24, New orders, machinery and equipment indus...|July '59{Nov. '56(Feb, '51|Apr. '48 (NA) (NA) (NA) (N4) (NA)
29, New building permits, private housing.......| Nov, t58|Feb, t55|July '50{0Oct. '47 (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.| Apr. '60|Mar. '57|June '53|Sep. '48|July '37|Aug. '29{Jan. '26|June '23|Jan. '20
43, Unemployment rate, total (inverted).........|Feb, '60|Mar. '57|June '53|Jan. '48jJuly 37 (NA) (NA) (NA) (na)
47. Industrial production......ceeeeeeeesseeeess| Jan, 160iFeb, '57|July '53|July *48|May '37|July '29|Mar. !27|May !23|Feb, '20
49, GNP in current dollars (Q).e..e..eeesessosss| 20dQ '60|3rdQ '57[2ndQ '53(4thQ '48{3rdQ 37|3rdQ 29|  (NSC) (NsC) (N4)
50, GNP in 1958 dol1ars {(Q)eeeeeseecnvereeenrs.d| 151Q 160[3rdQ '57{2ndQ '53|4thQ '48[3rdQ '37|3rdQ '29|  (NSC) (Nsc) (NA)
52, Personal income........... teesesssesesecanns (NsSC) {aug. t57|Oct. t53|0ct. '48|June '37]|Aug. '29{2ndQ '26]|1stQ 124 (Na)
53. Labor income in mining, mfg., construction..|May '60|Aug. '57|July '53|Aug. '48[May '37|Sep. '29 (NA) (NA&) (Na)
54, Sales of retail StOresS...c.ecessesscscccssss| ADr, *60jAug. 157|Mar, 153 (NSC)|[Sep. 137|Sep. '29 (NsC) (NSC){ July t20
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip.. 2ndQ '60[3rdQ '57|3rdQ '53}4thQ '48[3rdQ '37|2ndQ '29 4thQ '26]2ndQ '23{2ndQ '20
62. Labor cost per unit of output,manufacturing.| Jan. '61l{Mar. '58|Mar. '54{Nov. 148{Dec. '37 (NsC) (NSC)|Oct. 123} Nov. '20
64. Book value of manufacturers! inventories Sep. '60|Sep. '57|Sep. '53|Jan. 1'49]|0ct. *'37(Jan. *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 trough and peak' dates are the actual dates when individual series reached a trough or peak as distinguished
from reference dates which are those dates designated as the trough or peak of business activity as a whole.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

NA Not available.
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NSC No specific cycle corresponding to reference date.

This table shows,



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

Part 1.~Average Percentage Changes

Federal Reserve Bank of St. Louis

i Average duration of run
. Period - = = = for (ADR)
Monthly series covered cI I c I/C | MDD MCD
span CI I C MCD
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg.....Jan.'53-June'66| .47 | .41 | .18 | 2.30 31 .76 | 2.21| 1.40 [10.73 | 4.18
2. Accession rate, manufacturing.........|Jan.'53-June'66] 4.62 | 4.38 | 1.44 | 3.04 4| .79 | 2.21 | 1.50 {11.50 | 3.76
30, Nonagri.-placements, all 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, manufacturing............Jan.'53-June'66| 8.75 | 7.96 | 3.23 | 2.47 3| .76 2,27 1.53 [10.73 | 4.82
4. Temporary layoff, all industries......gan, 153-Sep.'65(17.13 |16.59 | 3.64 | 4.55 51 .96 | 1,57 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State
unemployment insurance.. seeereessaafJan. '53-8ep, 1651 4.95 | 4,38 | 2,17 | 2,02 2 W95 [ 1,69 1.42 112,67 | 3.97
6. New orders, durable goods industries..|Jan.'53-Sep.'65| 3.76 | 3.33 | 1.51 | 2.20 3 .66 | 1,811 1,58 | 8,44 | 4.41
24, New orders, mach. and equip. indus....|Tan,'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.......cccvevnveeecess|Tan, 153-Sep. 65| 9,30 | 9.17 W97 | 9.41 6 (1) | 1.60 | 1.48 |12.67 | 3.00
10. Contracts and orders, plant and equip.|Jan.'53-Sep.'65| 4.69 | 4.39 | 1.43 | 3.08 4 .84 1 1,88 1,71 | 9.50 | 3.39
7. Private nonfarm housing starts........May '59-Sep.'65| 7.16 | 7.08 .89 | 7.91 6 () { 1.38 | 1.38 |15.20 | 2.63
29, New building permits, private housing.|Jan, '53-June'é6| 3.70 | 3.31 | 1.30 | 2.54 3 .82 1 1.87 | 1.55 |12.38 | 3.06
38, Index of net business formationm.......Jan.'53-Sep.'65| .79 .60 53 [ 1.15 2 .66 | 2,71 1.63 | 6,61 | 4.08
13. New business incorporations...........Jan.'53-Sep.'65| 2.49 | 2,18 | 1.00 | 2.18 3 78 | 1,92 | .63 | 7.24 | 3.19
14, Liabilities of business failures......Jan,'53-Sep.'65|18.74 (18.24 | 1.70 |10.72 6 (1) 1 1.49 | 1.39 | 8.94 | 2.23
15, Large business failures...............yan,'53-Sep.'65{12.31 (12,12 | 1.54 | 7.84 6 (1) | 1.55 | 1.46 |[11.69 | 2.58
17. Ratio, price to unit labor cost, mfg.dyan,'53-Oct.'66| .62 | .51 | .27 | 1.93 3 .92 1 2.62 | 1.70| 5.69 | 4.18
19, Stock prices, 500 common stocks.......lJan.'53-Sep.'65| 2.49 | 1.62 | 1.64 | 1.02 2 W57 | 2,371 1.58 1 9.50 | 3.97
37. Purchased materials, percent reporting
higher inventories..........c..cvov..fTan, 153-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;
comnitments 60 days or longer........|Tan.'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....... ceecssveseeofJan, '53-Sep, '65| 7.47 | 5.79 | 4.00 | 1,45 2 .95 | 3,17 | 1.85| 8.94 | 3.77
23. Industrial materials prices.........../Jan,'53-Sep.'65| 1,31 | 1,04 73] 1.41 2 .99 | 2,491 2,11 [11.69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagri. establishments..|Jan.'53-June'é6]| .31 14 .27 52 1 .52 | 5.19 | 1.50 [17.89 | 5.19
42. Total nonagricultural employment......Jan,'53-Dec.'66] .35 .29 .21 | 1.42 2 75 ] 2,09 | 1.55 127.83 | 4.05
43, Unemployment rate, total..............Jan.'53-Dec.'66| 3.94 | 3.05 | 2.16 | 1.41 2 72 | 2,53 1.44 | 7.95 | 4.05
40, Unemployment rate, married males......[Nov.'54-Dec.'66| 5,07 | 4.38 | 2.55 | 1.72 2 92 | 3.37 | 1.48 ] 8.53 ] 4.11
45, Average weekly insured unemployment
rate, State........ secersssesieneoanlTan, 153-8ep, '65) 4.19 | 2.19 | 3.29 67 1 67 | 4,90 1.75| 7.60 | 4.90
46. Help-wanted advertising...............Jan, '53~Sep.'65| 3.00 | 1.87 | 2.30 .8 1 81| 3.10| 1.3 | g o4 3.10
47. Industrial production........cc.eseeesfTan, 153-3ep. '65| 1.02 54, 76 71 1 mn | 36 1
51, Bank debits, all SMSA's except N.Y....Jan '53-Sep.'65| 1.57 | 1.50 | .64 | 2.3 3| .58 l:6§ 12% 3.5 3%
52. Personal incorpe..:.:..................Jan.'53- une'é66| .53 .27 46 .58 1 .58 | 4.88 | 1.56 |23.00 | 4.88
53. Lebor income in mining, mfg., comstr..Jan,'53-June'66| .84 .50 .64 .78 1 78 | 2.93 ) 1.56 [14.64 | 2.93
54. Sales of retail stores................Jan,'53-Sep.'65| .97 .83 W44 | 1,88 3 70 | 2.08 | 1.57 |15.20 | 4.84
55, Wholesale prices except farm products
and foodS..v.easecserscnsscesssonssssddan.'53-Dec, '66 .17 W11 .13 .84 1 .84 13,88 1.64 | 9.82 | 3.88
NBER LAGGING INDICATORS
62. Labor cost per unit of output, mfg....[Jan,'53-Sep.'65 .51 .37 .30 | 1.26 2 72 | 2.54 | 1,57 7.86 | 3.81
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 | 8,941 1,49 |13.82{ 8.94
66, Consumer installment debt.............Jan,'53-Sep.'65 .84 .11 .82 14 1 .14 (11,69 | 1.63 | 21.71 |11.69
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public.......Tan.'53-Sep.'65| 4.42 | 4.25 .82 | 5.16 6 ('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 | 1.43 114,87 | 3.35
90, Defense Dept. oblig., procurement..... . '56=Sep. '65(27.42 |27.34 | 2.16 [12.68 6 () | 1.43 ] 1.43 ] 8,92} 2.02
91. Defense Department obligations, total.fJul.'53-Sep.'65{13.86 [13.59 | 1.26 [10.77 6 (1) | 1.40| 1.42 | 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 products..........Jan,'53-Sep.'65|22,53 [|22.53 | 1.92 11,72 6 (*) ] 1,57 1.48 | 9,50 | 2.53
114, Treasury bill rate..........evuv..... fJan, '53=8ep,.'65| 6.70 | 5.00 | 4,46 | 1,12 2 J73 [ 2,53 1,77 | 6.61 | 3.68
115. Treasury bond yields..................|Jan,'53-Sep,'65} 1,65 | 1,31 .93 | 1.41 2 .98 | 2.76.| 2.00 ) 8.00 | 3.68
116. Corporate bond yields................fJen.['59-June'66] 1,58 /| 1,31 .82 | 1.60 3 74| 2.54| 1.8512.71 1 3,78
117, Municipal bond yields................J4Jan, '53-Sep. 65| 2.46 | 2.08 | 1,10 | 1.90 3 .87 ) 2,58 | 1.88| 8.00 | 3.66
118, Mortgage yieldS..vueveseensuooenassssdJul, 161-Sep. 65} 11 .07 .11 .65 1 .65 110,00 | 1.921 5.56 110,00
See fodknotes at end of table.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continuved

Part 1.—Average Percentage Changes—Continued

’f/@ Average duration of run
Monthly series Perlod T I T 6| mp | foT (ADR)
: covered MCD
span CcI I C MCD
OTHER SELECTED U,S, SERIES-——Con,
86. Exports, excluding military aid.......|[Jan.'53-Oct,'64] 3.81L | 3.56 9% | 3.77 4 914 1.78) 1.66) 14.10| 4.06
87. General importS.....iveeesseccccsseees|dan.53-0ct,'64d 3.04 | 2.87 .80 | 3.59 4 .86 1.83| 1.621 10.85| 3.54
8L, ConSumer PriceS.....veeeecsccsasessss ddan,'53-Dec,'66] .19 .12 W14 .83 1 .83] 3.,98] 1.62| 9.82]| 3.98
9% . Construction contracts, value.........|Jan,'53-Sep.'65] 6.64 | 6.38 | 1.55 | 4.12 5 .87 1.55] 1.52} 8.00} 3.15
96. Unfilled orders, durable goods indus..|Jan.'53=Sep.'65 1.45 .54 | 1.28 4R 1 421 5.63| 1.57(10.86( 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada....veevessossssessssssscsssssss|dan,53-Sep, 165 .93 .82 .52 1 1.58 2 791 3.38| 1.52| 21.71| 4.87
122, United Kingdom........eevvveeeenvns...|dan,'53=Sep,'65 1.08 | 1.02 42 | 2.41 3 861 2,58 1.48]10.13| 5.17
121. OECD European countries...... veeeseess]dan, '53=Sep. 65| .86 77 49 | 1,55 2 .87 3.62| 1.73]|25.33| 5.81
125, WesSt Germany...eeececseccssoesaseeseasjdan.'53=Sep, 65 1.51 | 1.33 .66 | 2.02 3 B4 2,71 1,62 19.00| 5.00
126, FraNncCe...evveversocecesesssesasssassso|dan.'53=Sep,'65 1.45 | 1.38 62 | 2.24 3 W84 2.67| 1l.45] 16.89| 6.00
127, TBaLlYeereineeeeesonoansacssnonnsoasass|dan.'53=8ep.'65 1.50 | 1.40 .72 | 1.96 3 67| 2.49] 1.69] 16,89 4.84
128, Japs.n.................................Jan.'53-5ep.'6ﬁ 1.73 1 1.23 | 1.22 | 1.01 2 470 3,381 1.37] 13.82| 5.2
I/C Average duration of run
. Period - = = = for (ADR)
Quarterly series covered CI I C 1/C QCD QeD
span CI I c QCD
NBER LEADING INDICATORS
11, New capital eppropriations, mfg.......| IQ'53-I1IQ'65| 10.36 | 4.70 | 7.69 .61 1 LBl 2,941 1.32| 3.33| 2.94
16, Corporate profits after taxes.........] IQ'53-IQ"66 5.56 1 2.95 | 4.26 .69 1 .69| 3,061 1l.27| 5.20) 3.06
18, Profits per dollar of sales, mfg......| IQ'53-IIIQ'65| 6.03 | 3.59 | 3.80 .95 1 951 2.38| 1.35| 4.17] 2.38
22. Ratio, profits to income originating, .
corporate, all industries............| IQ'53-1Q'66 4,18 | 2,69 | 2.99 .90 1 .90 2.36] 1.30} 6.50| 2.36
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 d0llars......ceeceeesceeess| IQ'53-IQ'66 1.28 .35 | 1.14 31 1 .31 3.47) 1.33| 5,78 3.47
49, GNP in current dollarsS........sse.ss.q IQ'53-IQ'66 1.54 W34 1.45 24 1 241 5,781 1.33] 7.43| 5.78
57. Final S8leS..veeeesceccseroassesasasss| IQT53-IQ'66 1.37 .30 1 1.32 .23 1 .23| 10.40| 1.21( 10.40| 10,40
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
CQUIPMENTt .. s e eeerecnesssossoncssosses IQ'53-IIIQ'65| 3.21 77 2.99 .26 1 .26 5.56| 1.47 5.56] 5.56
68, Labor cost per dollar of real cor-
porate GNP....cvveeecnvcsosenaasaesss IQ'53-IQ'66 .82 W42 .64 .65 1 .65| 3.06| 1.21f 4.,00| 3.06
67. Bank rates on short-term business
loanS..eeevess ieeeeseecansessanenass IQ'53-IIIQ'65) 1.99 .96 | 1.80 .54 1 540 2,381 1.47) 3.33] 2.38
OTHER SEIECTED U.S. SERIES
110, Total private bOrrowing........es..... 1Q'53=-I1IQ'65|10.70 | 6.58 | 7.70 .85 1 85| 2.41] 1.15| 3.79| 2.41
111. Corporate gross savings.............. ) IQ'53-IIIQ'65] 4.11 } 2.05 | 3.15 .65 1 651 2.41) 1.23]1 4.4 2.41
97. Backlog of capitael appro., mfg........| IQ'53-IIIQ'65| 6.63 | 1.20 | 6.38 .19 1 19 4.17| 1.,32) 8.33] 4.17
INot computed for series when MCD is "6" or more. S o component, a smooth, flexible moving average of: the seasonally
ad justed 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 Businegs Indicators, by Julius Shiskin,

issued as

Occasional Paper 57 by the National Bureau of Eco-

nomic Research, 1957 (repriirted from Journal of Business, Oc-

tober 1957.

"CI", is the average month-to-month (or quarter-to-quarter)

percentage change,
adjusted series.

_without regard to sign, in the seasonally
nIn ig the same for the irregular component,

obtained by dividing the cyclical component into the season-

ally adjusted series. ngn
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is the same for the cyclical

of the appropriate time span over which to observe cyclical
movements in a monthly series. It is small for smooth series
and large for Iirregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb.-~
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., ete.), up to
5-month spans. Averages, without regard to sign, are then
computed for the changes over each span, MCD is the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard tr sign) in the



irregular component, and remains so, Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements,
Since changes are not computed for spans greater than 5 months,
all series with an MCD greater than “5" are shown as "6",
Similarly, "QCD" provides an estimate of the appropriate time
span over which to observe cyclical movements in quarterly
series, It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) 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/C* 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/a_ratio
is shown for the MCD period, For quarterly series, 1/C is
shown for l-quarter spans and QCD spans.,

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

curve is 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 iIn 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-
justed series has been successfully separated into an essen-
tially random component and a cyclical (nonrandom) component.
Fipnally, 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/¢ Average d?ration of
. Period Unit of = = - for run (ADR
Monthly series covered measure 1 1 g I/E MCD MCD
spen| CI | I C |MCD
31. Change in book value, manufacturing
and trade inventorieS....seeevecesos .|Jan. '53-Sep. '65} Anm, rate,
bil. dol..] 3.68| 3.58 741 4.87] 5] .98 }1.51}1.4319.06 | 2.65
20. Change in book value of manufacturers!
inventories of materials, supplies,..|Jan.'53-Sep.'65{....do.....} L1.51{ 1.44 291 4.97] 6} () h.e7 .50 6.08] 3.00
25, Change in unfilled orders, dur. goods.|Jan.'53~-Sep.'65]|Bil, dol... 48 46 A3 3.5 4 98 L.69L.62 | 7.60] 3.10
84, Federal cash surplus or deficit.......|Jan.'55-Dec.'64| Ann, rate,
bil, dol..| 4.34| 4.22 82 5.16] 5| .98 [L.59 L.43 | 7.44 | 2.74
93, Free PeSerlVeS..v.eeeereossovesssseenesldan,53-Sep, '65|Mil, dol...}[ 98.01| 78.89{ 46.8611.68| 3| .68 []2.03|1L.60 {10.13 | 3.49
85. Change in money SUPPLY.sessssscesssess|dan.'53-Sep. 65| Ann, rate,
percent...| 3.15 3.17 331 9.61 6] (Y)11.39{1.39]10.87] 2.47
98. Change, money supply and time deposits) Jan,'53-Sep.'65 ....d0.....] 2.56| 2.58 298911 6] (*) p.4z]1.37110.87] 2.59
112. Change in business loans..............}lAug.'59-Sep, 165/ Ann. rate,
bil, dol..| 1.39( 1.35 .3513.87) 51 .951.6211.55]6.64| 2.56
113. Change in consumer installment debt...{Jan.'53-Sep.'65|....80..... .87 79 3l 2.561 371 .92 .65 [1.49 |10.13 ] 3.13
88, Merchandise trade balance.............}Jan.'53=Jun, '62|Mil. dol...| 58.44| 55.87| 17.28 ] 3.23| 3| .97[L.82|L.61 | 9.42| 2.64
1/C |Average d?ration of
. Period Unit of - = - - for run (ADR
Quarterly series covered messure cI I C I/C | Qep 0CD
span| CI | I C |QCD
21. Change in business inventories, all
Industries.veeiieseivsensesnansoness.| IQ'53-1Q'66 Ann, rate,
bil. dol.. 2.28 1.43 1.37; 1.04| 2| .4811.73]1.37] 4.00| 2.83
95, Balance,Nat'l.income and product acet.| IQ'53-IQ'66 ev..dOe.... 2.50] 1.37 1.81 L76) 1] .76}2.17]1.37) 3.71| 2.17
89. U.S. balance of payments:
a. Liquidity balance basis..........| IQ'53-I1IQ'65 |Mil, dol...|340.64] 225.64] 216.94| 1.04{ 2| .45[1.67|1.25( 3.13{ 2.72
b. Official settlements basis.......| IQ'60-IQ'66 veeedo.. . 492,17 302,66 286.13] 1.06{ 2| .55[2.00}1.41} 2.67] 2.56

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

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

the same unit of measure as the series itself. "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 com-
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 1966 TO JUNE 1967)

1966 1967
Series

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

4. Temporary layoff, all industries.....| 71.4[ 89.0[118.8 h37.9 69.6] 81.91 87.9] 97.4 53,4 15,4 82.993.6| 70.9| 89.6
5. Average weekly initial claims, State

unemployment insurance........ veeeee| 8L.1| 82.6[105.2) 84.5) 76.7 | 86.9 105.3 139.0 146.3 109.1] 92.7 ] 91.5| 79.2] &1.2
13. New business incorporationsl. ........ 102.4 {105.6} 95.4 ) 98,81 92,2193.9(86.3[99.3 112.0] 95.2 [117.2| 98.5[106.1| 104.4
14. Liabilities of business failures.....|104,3(111.1{111.2[111.8 p00.3 | 84.4]91.3] 83.2[91.2 02,0 109.6 | 93.7 [100.4] 120.0
15, Large business failures....... veeee.s |200.4]100.3] 86.6 103.1 | 96.6 101.1] 93.3 | 82.8 106.7 1111,9 [108.4 J108.2 |100.7 | 100.1

18. Profits per dollar of sales, mfg.2...[106.0} ... ves 196,41 ... e 1997 .. e 1 97.9] ... ... J106.0 v

30. Nonagr. placements, all industries!..|110.7|109.8[101.3 [114.0 N21.6 111.0| 96.7| 80.2 | 82.3} 78.4 ] 92.6 100.4 {113.1] 110.3
37. Purchased materials, percent report-
ing higher inventorieS......eeceeen . }107.91101.61100.1 | 97.5 | 95.9 | 87.3 | 88,7 | 89.8 101.9 06.6 107.7 114.4 |107.8] 101.6

82. Federal cash payments to publicl.,...[100.3]104.7] 94.5 118.3 | 97.4 [104.0] 98.7 [102.1 | 91.4 | 94.4] 94.1 | 97.8]100.3| 104.7
83, Federal cash receipts from public?... [1897. 4431, |-4573.1313. 181, |-4969.] 165. | 655. }2964.0315. 2258, }1689.J1897. | 4431.

90. Defense Dept, oblig., procurement....| 93.8(199.6| 74.0]98.9]98.9]94.0| 88,2 [100.2 | 75.7 | 67.8 101.1 [105.0 95.
91. Defense Dept. obligations, total.....| 91.4([142.2|112.6]95.3]99.4|96.7| 89.9]97.2191.9| 80.0 {100.1 ] 99.3] 90.
92, Military contract awards in U.S......| 89.4/181.1| 93.0]90.2 N110.2193.51 85,1} 89.0]94.,0] 79.7 |100.3 | 92.6 €9,
112. Change in business loans®....ouvun... 100.3]100.2| 99.6]1 99.0| 99.3 1 99.6 [100.1 [101.0 10C.2 } 99.6 [100.6 [L00.3 |100.

wo Ow
o]
[oc
o
o3

D34. Profits, manufacturing (FNCB)3...... I I B 2 I +6| .o Lo <15 L0 ll | B8] ... ves

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

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

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

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

51-quarter diffusion index: Figures are placed on the 1lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method II seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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Appendix E.-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change: Reference peak to reference trough 43, Unemployment rate, total

Contractions: 41. Em- 47, Index | 50, GNP | 49. GNP | 51. Bank | 52. Per-| 54, Sales
Reference peak to ployees of indus- | in 1958 | in cur- | debits, sonal of retail| Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es--| produc- (Q)t dollars | SMSA's peak to peak trough
tablish- | tion (Q)* except trough
ments New York
Jan. 1920-July 1921...... .. (NA) -31.6 (Na) | -19.7 -22.5 -21.9 -4.3 2+7.9 4.0 11,9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 2+2.3 23,2 25,5
Oct. 1926-Nov. 1927........ . (NA) -5.9 +2.3 +0.4 +8.7 +0,9 0.0 22,2 1.9 2.1
Aug. 1929-Mar. 1933......... -31.6 -51.8 -28.0 -49,6 -61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938......... ~10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 =31.4 (Na) -10.9 -1.0 -4.0 +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 19%49......... -5.1 -8.5 -1.6 -3.4 4.0 4.7 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954°........ =3.4 -9.1 =2.2 -0.8 +1.6 0.0 -0.5 +3.4 2.6 6.0
July 1957-Apr. 1958......... -3.9 =14.1 =3.4 -1.8 -3.1 +0.2 -2.4 +3.2 4.2 7.4
May 1960-Feb. 1961...... -1.9 =5.7 -1.4 -0.2 +2.4 +0.9 -2.7 +1.8 5.1 6.9
Median: ¢
A1l contractions.......... -5.6 -16.0 -1.9 -2.8 -3.1 -2.0 -2.2 +3.3 3.5 7.2
Excluding postwar con- )
tractions.......cvevunn -6.5 -16.0 -2.1 -2.8 -3.6 -2.4 -2.6 +3.6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41, Em- 47, Index | 50, GNP { 49, GNP | 51, Bank | 52, Per-| 54, Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- ()t dollars | SMSA's trough trough | peak
tablish- | tion (Qt except to peak
ments New York
July 1921-May 1923......... (Na) +64.,2 (Na) [ +25.1 +23.5 +29.6 +15.7 287 211.9 23.2
July 1924-Oct. 1926......... (NA) +30.4 | +12.4 | +14.7 +18.9 +13.2 +9.9 23,6 25,5 21.9
Nov. 1927-Aug. 1929........ (NA) +24.1| +12,6| +13.3 +20.4 +12.2 +3.6 2.0.9 .11 %332
Mar. 1933-May 1937......... +40,2 +119.9 +42.1 +73.9 +78.4 +76.3 +69.2 -14.2 25.4 11.2
June 1938-Feb, 1945%........ +45,9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct, 1945-Nov, 1948,........ +17.2 +21.9 +3.3 +34.,9 +51.5 +28.5 +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°........ +17.8 +50.0 +28.8 +4d, 1 +49.3 +41.4 +25.6 ~5.3 7.9 2.6
Aug. 1954-July 1957......... +8.9 +19.7 +11.8 +22.4 +28.6 +22.1 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960........ . +6.9 +25,2 +11.4 +15,1 +21.,2 +13.3 +11.9 -2.3 7.4 5.1
Median:
All expansionS............ +17.5 +35.2 +12.3 +27.5 +33.8 +26,7 +20.5 =3.7 7.1 3.3
Excluding wartime expan-
sions....ciheiiinniinan.. +13.0 +26.6 +12.1 +20.9 +24 .4 +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945,.. +13.0 +23.6 +11.6 +28.6 +39,0 +25.3 +23.0 -2.0 6.7 3.9

NOTE:

reference peak (trough) month is used as the base.
3 months centered on the reference pesk (trough) month is used as the base.

the reference peak (trough) quarter.
NA Not available.

1The most recent quarterly reference dates are as follows:

1961 (trough).

Source:

See also MCD footnote to appendix C.

For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.
Based on average for the calendar year.
3Differs from figure for same date in expansion (contraction) part of table because of change in series used.
“World War II contraction or expansion period.
SKorean War contraction or expansion period.

SThe median is an average of the middle 2 or 3 items.
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2d quarter 1958 (trough); 2d quarter 1960 (peak);

For series with a "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52), the figure for the
For series with an MCD of "3" or more (series 51 and 54), the average of the
The base for quarterly series (series 49 and 50) is

and 1lst quarter
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Economic Process Group Timing] _ Charts Tables Appendixes
S and Series classi- F a
(See complete titles and sources on fica-
hack cover) tion 112 13{1})2}]4 5 6| 7|B}{C|D|E
Page Issue Page | Issue
l. EMPLOYMENT AND UNEMPLOYMENT
1. Avg. workweek, production workers, mfg.. | L 10 8124 (.. .. [62]|63 |66 |67 .. |.. | 72 |Sept. '66
2. Accession rate, manufacturing « eovosseee | L 10 8(24f.. 1 .. [62]|63])..167|.. .. | 72 |Sept. '66
46. Help-wanted advertising. . oovoevuvnnn. C 15 glag|.. | .. ... }.. 167 .. |.. %66 |FPeb. t64
30. Nonagricultural placements, all indus.... | L Wl o 81240 oo fou|ee].. |67 (70 .. |*66 |Oct. 63
41. Employees in nonagri. establishments.... | C 151.. (59 ]| 8 128).. | .. [62|63]|66 |67 |.. |71 | 72 |Sept. '66] ..
42. Total nonagricultural employment . ...... C |15 Lp 8128t e e oo e lE7 s |0 | 72 |Feb. '67) ..
3. Layoff rate, manufacturing............ L 10 8124 |.. | .. |62]|63]1.. |67 ]..]..| 72 |Sept. 166
4. Temporary layoff, all industries........ L 10 8124 t.. | wo fuu|ea].. |67 {70].. |%66 |Nov. 163
5. Initial claims, State unemploy. insurance . | L 10 8124 .o | o oo o] . |67 70 ].. |%66 |[July '63
45. Avg. weekly insured unemploy. rate, State. [ C |15 .. [.. | & {281.. | .. (.. |.. .. |67 |.. |.. |*66 |Mar. ‘164
43. Unemployment rate, total............. C lis|.. |59 8fe8|..| .. |e2|63]e6 |67 |.. |7 | 72 |Feb. 67
40. Unemployment rate, married males, .. .... C |15 gi28 .. | .. ... ). 167 ].. .. | 72 |Feb. '67
1i. PRODUCTION, INCOME AND TRADE
49, GNP incurrent dollarS e eecevecea ereae C 16 | .. |60 8129 (.. .e 62 |63 166 (68 |.. |71 71 Aug. '65
50, GNP in 1958 dollars. . . .. vvuueunnnnn. ¢ |16 .. |60 f 8120 |.. | .. 162 |63[66 |68 |.. 71| 72 |July '66
47. Industrial production . .......... eeeen] € f18 .. 591 8 (28], | .. |62 163166 |67 .. |71 | 70 |Sept. '64
52. Personal income . .......oveuveeenn. C {17 (.. |.-|8]2|.. .. |62163]66 |67 |.. 71| 72 jAug. '65
53. Wages and salaries in mining, mfg., constr. | C |17 8129 ].ut v f.o.|..|66167 [L. .. | 72 |Aug. '65
54. Sales of retail stores...........uen.. c |7 8129 .. .. |[62]63]66 67 |.. 71| 72 |Apr. '66
57, Final SAleS .. veenevrereeenonnansas c (16 B2 .. | oo |eedee ] |68 e |.0 | 72 [Aug. 65
51. Bank debits, all SMSA’s except N.Y. .... | C |17 8129 (..| .. |62f63].. |67 .. 71| 72 |Mar. '65
Hl. FIXED CAPITAL INVESTMENT
29. New building permits, private housing.... | L 11 8i251.. | .. |62 63|66 |67 (.. |.. | 74 |June '65
7. Private nonfarm housing starts......... L it 8l25}y.. | .. 62|63 ].. |67 |.. .. | 74 |July '65
38. index of net business formation ........ L 12 8125t ) . .ot L 167 0Ll | T4 | Tune '65
13. New business incorporations .......... L |12 8125 (.. | .. |62|63166 |67 |70 .. 1%66 |Aug. '63
6. New orders, durable goods industries ... | L |11 |.. [.. | 824 ].. | .. |62 |63 |.. |67 |.. [.. | 65 |May 'é4
24. New orders, mach. and equip. industries.. | L |11 |.. |58 | 8 124 |.. 1 .. [62 |63 |66 |67 |.. |.. |*66 [Dec. '63
94. Construction contracts, value ......... 1] 2 oo e 913400 o0 oo o], |68 .. e
9. Construction contracts, comm. and indus.. | L |1l 8125 |.. ¢ .. 62|63 |66 |67
10. Contracts and orders, plant and equipment. | L 11 825 [ ] oo uo e | e |67 o |oe ] . ..
11. New capital appropriations, mfg........ Lo |.. .. p8(a5)..¢ o foufee]e- |68 |ec |- | 68 |Nov. 164
61. Bus. expenditures, new plant and equip .. | Lg 18 1., {601 9 |301.. .. 62 |63 166 (68 .. |.. 65 |June '64{ .. ..
111. Corporate gioSs SAVINGS. . .vcvevssenns U 20 .. |.. §9321.. .. co [eo feo |68 e {ua | 73 |Feb. 'e7] 73 |July '64
96. Unfilled orders, durable goods industries . | U 22 9|34 fee | ve Jeu oo ]e. |68 . 1| 66 [June '64] .. ..
97. Backlog of capital appropriations, mfg ... | U 22 934 | e feo o] 168 .. |.. | 68 |Nov. 64
IV. INVENTORIES
25. Change in unfilled orders, durable goods.. ; L 14 8127 el v foe|ee .. |69 .. |.. |%66 |Dec. '63
21. Change in business inventories (GNP) ... | L 14 8126 || vo [ do o690t 71 [Aug. 165
31. Change, mfg. and trade inventories...... L |24 |ee .. 88127 0] e oo teel-- |69 ]ee {.. | 72 [|Nov. 166
64. Manufacturers' inventories, total. .. ..... Lg |18 .. |60 | 9 |30 |.. | .. (62 |63|66 |67 |.. |.. | 66 |June '64
20. Change, mtls. and supplies inventories... | L 14 827 oo | oo fee oo ]oe |89 . j.o | 64 |TJune 164
65. Mfrs.” inventories, finished goods....... Lg |18 930 | ee | we foe o] 67 e oo | 66 [TJune ‘64
37. Purchased, materials, higher inventories.. | L 14 gl27 .. .o |eo e ]e. |67 |70 ].. | %68 |June '63
26. Buying policy, production materials ..... L |14 g7 |.. | v |eo et |67 |0} ]| 65 |June '64
32. Vendor performance, slower deliveries ... | L |14 gl27 .o oo foo o] 167 |0 |.. | %66 [Mar. 164
V. PRICES, COSTS AND PROFITS
23. Industrial materials prices............ L Y |.. |58 8127)..}| .. |62163]|66 |67 |..|.. |*66 |Jan. 164
19. Stock prices, 500 common stocks . ...... L [13|.. |58 8(20¢..| .. (62]63]|66 |67 |..|.. | 66 |Apr. '64
55. Wholesale prices exc. farm prod. and foods | C 71,159 ) 81291.. | .. |62(63].. |67 |70 .. | 73 |Feb. 'e7
81. Consumer prices ......... cereccoaee U 22 fee fee 934 0.0 | oo oo o). |88 |70 .. | 73 |Feb. 67
62. Labor cost per unit of output, mfg....... Lg |18 .. {61 ] 92 |30]..]| .. |62 |63]|66 |67 |.. |.. | 72 |Nov. 166
68. Labor cost per dollar of real corp. GNP... | Lg |18 el 913000 | o0 feo oo e |68 o] 73 | Qct. 165
16. Corporate profits after taxes........... L 13f..].. ) 8f26..] .. |62|63}..168 .. ].. 1] 71 |Aug. '65
17. Ratio, price to unit labor cost, mfg, ..... L Ji3|.. |58} 8 |26..]| .. |62]|63]66 67 |..|.. ]| 72 |[Feb. v67
18. Profits per dollar of sales, mfg......... L |3 gl26f.. .. |eofeul..168]70]..| 64 |June 164
22. Profits to income originating, corporate... | L ]13 glael.. t .. Lol booded .. .. | 74 |Sept. '65

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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(Page Numbers)

Economic Process Group Timing|  Charts Tables Appendixes
s and Series classi- r A
ee complete titles and sources on fica-
back cover) tion Llzpsp1yz g 5 61 7]18|CiD
Page Issue Page | Issue
Vl. MONEY AND CREDIT

85. Change in money Supply ...cevevvnnnn. U 20]..1.-1932 P PO PR <) 72 |Nov. '66

98. Change, money supply and time deposits.. | U 200 .. 161 ] 9132 62(63].. 169 73 |Nov. '66

93. FIEE IBSEIVES veevrvvereoeoenenaoses 1] 201 ... ] 9132 o oo ] .. |69 66 |0Oct. '64)

66. Consumer instalimentdebt ............ Lg 18].. 9 130 62|63].. |67 70 |Aug. '64 .. ..
113. Change, consumer installment debt ...... u 20 9 |33 A R I NN 71 | July 64 73 Puly 164
112. Change in business loans............. U 20 9 |32 .. {169 |70 71 [July '64 73 buly ‘64
110. Total private borrowing .............. U 20 9 |32 68 | .. 73 |Feb. '67 73 Puly ‘64
114, Treasury bill rate. .o oveeeruneennenn. Uu 22 9133 P I R P -7 I 71 | July 64 74 uly ‘64
115. Treasury bond yields . ... .oeveenn.tns u 21 9133].. .. e 167 ., 72 | July 'ed 74 Puly 164
116. Corporate bond yields +..eovuveacenn U 21 9133 vu | oo | . |67 72 |Aug. '66] 74 Puly '64
117. Municipal bond yields ........ P ] 21 9133 ..14 . 67 72 | July '64 74 Puly 64
118. Mortgage yieldS - e e eeevveecranaans .1 u 21 M 2N e 1 B I R R I K4 72 | July '64 74 Puly '64

67. Bank rates on short-term business loans .. | Lg {18 61 ] 9|30 6263166 (68].. 70 | Aug. 64 .. e

14. Liabilities of business failures. .. ...... L (12 .. ] 825 62]63].. (67|70 *66 |Nov., '63

15. Large business failures ....vevevonen. L |12 8 |26 S . 67 1170 *66 |Mar. '64

Vil. FOREIGN TRADE AND PAYMENTS

86. Exports, excluding military aid......... U J22].. 92133](.. 168 73 |Nov. 166

87. General importS ....eeeeeeeencannens U j22f.. 9134 .. 68 73 |Nov. 166

88. Merchandise trade balance .......... LU 22, 91341 .. 69 73 |Nov. '66

89. U.S. balance of payments ...... eeeens U [22].. 9 (341 .. 69 74 | July 165

VIll. FEDERAL GOVERNMENT ACTIVITIES

83. Federal cash receipts from public....... u Jio1.. 9 |31].. P 67 | 70 72 |May  res| .

82. Federal cash payments to public........ U J19].. 9 [311.. R 67 | 70 72 |May @ té6| .

84. Federal cash surplus or deficit..... oo | U | ..[..]9]|31}.. R 61 .. 72 {May ‘66| .

95. Balance, Nat'l. income and prod. account. | U 19|..[61{9|31].. 62 | 63 691 .. 72 |Aug. '65 . .

91. Defense Department obligations, total. ... | U J19j.. |. 9 (31].. R 67 |70 70 |Sept. '64] . .

90. Defense Dept. obligations, procurement... | U |19 |.. 9|31 .. 67170 70 | Sept. '64 .

92. Military contract awards in U.S.......... U J19 .. 9 (311].. . 671170 70 | Sept. '64 .

99. New orders, defense products. . ... weeeo | U 19|, 9(32].. . 67| .. 66 |Oct. '64

IX. INTERNATIONAL COMP ARISONS

121. Industrial production, OECD........... U |23].. . 357 .. . |68 66 |Oct. '64 .
122. Industrial production, United Kingdom.... [ U 23 ].. . 3570 .. . |68 67 |Oct. '64 .
123. Industrial production, Canada.......... U 23 L1351 .. . . |68 67 |Oct. '64 .
125. Industrial production, West Germany ..... U j23 . 357 .. . . 168 67 |Oct. '64 .
126. Industrial production, France .......... U 23 . |35 . . .. |68 67 |Oct. '64
127. Industrial production, Italy............ U {23].. . |35 . . .. |68 1.. 68 |O0ct. '64
128. Industrial production, Japan........... U {23 . |35 . . .. |68 |70 68 [Oct. '64

DIFFUSION INDEXES
D1. Average workweek . ......... 1-month. . . |39 .. |42 ] 4627 . R S 73 |Sept. '66| ..
9-month. . |39 o | .. ] 421467 R PO I IR 73 |Sept. 66} ..
D5. Initial claims. v eveeeenannns 1-month. . . 139 el 143 56 .. R 73 |Mey. '65| ..
9-month. . . 139 .. | 43| 56 . R I 73 |May @ '65] ..
D6. New orders ooevvvvnenrenns 1-month.. . 139 . oo | 42 | 46-9 R I 72 |Apr. '65 ..
9-month. . .39, .| 42 | 46-9 oo | 69 Oct. '64 .
D11- Capital appropriations . ..... 1-quarter. . 39 |. 42 .. A 73 |Feb. '65 .
3-quarter. . 39 . 42 73 [Feb. 165
D19. Stock prices «veeevvvuenens 1-month. . e [39].. . 431 55 . ve fos 72 {4pr. '65 .. .
9-month 39 ] 431 55 R R R I 69 [Oct., '64 .. ..
D23. Industrial materials prices . ... 1-month. . e 1391 .. 43 (48<9 oo aa] e oo 72 |Apr. '65 .. ..
9-month. . .. 139 . . 43 | 48-9 . e oo |os 73 |[Feb. '65 .. .o

D34. Profits, mfg. . ......c..on. 1-quarter. . R -2 I IO R I 2 P R SN 69 |Oct. '64 .. .
D35. Net sales, mfrs . o.ovenunns 4-quarter. . 41 R I X N VR P IS 70 [Nov. 'eé4 .. .
D36. Neworders . ...oocvuunnne 4-quarter. . R 15 I D R 4 . 70 |Nov. '64 ..

D41. Employees in nonagri.establish . 1-month. . . |40 .. o |44 150-3 i ea] s . 73 |[Sept. 66

6-month. . .40 ].. o [ 44 [50-3 oo we]ee |ou] e 73 |Sept. '66 .

D47. Industrial production ........ 1-month. . .40 .. ldalse-3 .. ... .. 73 |Apr. '65 .

6-month. . . 140 | .. oo | 44| 52-3 . .. . B 70 | Oct. '64 .
D48. Freight carloadings........ 4-quarter. . P I B R - B I .- 68~9 | Nov., 'é4
D54. Retail sales .,............ 1-month, . .. |40 44 | 48-51f .. | .. R I 73 |Apr. 65

9-ionth. . .. | 40 oo | 44| 48-51 . . . 70 |Oct. '64 .. .
D58. Wholesale prices, mfg ....... 1-month. . .. {40 .. | 44 | 52-5 . . . 73 |Apr. 65 .. .

6-month. . . |40 .o | 44| 52-5 . . 73 |Feb. '63 .. .
D61. New plant and equip. expend.. 1-quarter.. A |45 .. . . 69 |Nov. '6 ..

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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CARRY the FACTS in Your POC KET!

POCKET DATA BOOK USA 1967

Latest in the series of statistical reference books issued by the Bureau_ of the
Census, U.S. Department of Commerce.

Well over 300 pages—in color—present current, authoritative statistics on
all major facets of the economic and social structure of the United States. . .
population, education, health, government, prices, labor, income, welfare, de-
fense, recreation, agriculture, industry, science, and other subjects.

30 pages of charts and graphs . . . 469 statistical tables . . . brief narrative
description of the U. S. in the mid-1960’s. $l 50
FITS INTO POCKET OR PURSE. —

POCKET DATA BOOK
usaAa19e?7

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





