BUSINESS CYCLE
DEVELOPMENTS

March 1968

DATA THROUGH FEBRUARY

LEADING

ROUGHLY COINCIDENT

LAGGING

3. DEPARTMENT OF COMMERCE BUREAU OF THE CENSUS

Federal Reserve Bank of St. Louis




This report was prepared in the Economic
Research and Analysis Division under the
direction of Julius Shiskin, Chief. Technical
staff and their responsibilities for the publica-
tion are—

Feliks Tamm—Technical supervision and
review, )

Barry A. Beckman—Specifications for
computer processing,

Gerald F. Donahoe—New projects,

Morton Somer—Selection of seasonal
adjustment methods, .
Betty F. Tunstall—Collection and compila-

tion of basic data.

Editorial supervision is provided by Geraldine
Censky of the Administrative and Publications
Services Division.

The cooperation of various government and
private agencies which provide data is grate-
fully acknowledged. The agencies furnishing
data are indicated in the list of series and
sources on the back cover of this report.

Subscription price is $7 a year ($1.75 addi-
tional for foreign mailing). Single issues are
60 cents.

Airmail delivery is available at an additional
charge. For information about domestic or
foreign airmail delivery, write to the Super-
intendent of Documents (address below),
enclosing a copy of your address label. Make
checks payable to the Superintendent of
Documents. Send to U.S. Government Printing
Office, Washington, D.C. 20402, or to any U.S.
Department of Commerce Field Office.

ABOUT THE COVER —Series in this publication
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PREFACE This report brings together many of the available economic
indicators in convenient form for analysis and interpretation. The presentation
and classification of series follow the business indicators approach. The list
of indicators and their classification into “leading,” “roughly coincident,”
and “lagging” groups are those designated by the National Burcau of Eco-
nomic Research (NBER), a private, nonprofit research organization which
has been preparing lists of business cycle indicators for more than 40 years.
The business cycle turning dates are also those designated by NBER. In
addition, all series within each timing group are classified under eight
economic processes (e.g., employment and unemployment; production, in-
come, consumption, and trade; fixed capital investment; etc.). Some special
series included in the list (such as labor costs in manufacturing and the total
of machinery and equipment sales and business construction) have been
constructed by the NBER for purposes of business cycle analysis.

The utilization of the National Bureau list of indicators and their
cyclical turning dates is not to be taken as implying acceptance or endorse-
ment by the Bureau of the Census or any other government agency of any
approach to business cycle analysis, nor of the special series compiled
by the National Bureau to facilitate cyclical studies. This report is intended
only to supplement other Department of Commerce reports that provide
information so arranged as to facilitate the analysis of current business
conditions.

The unique features of BCD are the arrangement of data according
to their usual timing relations during the course of the business cycle, the
cross-classification by timing and economic process, and the inclusion of
special analytical measures and historical cyclical comparisons that help in
evaluating the current state of the business cycle. In addition, the move-
ments of the series are shown against the background of the expansions and
contractions of the general business cycle so that “leads” and “lags” can be
readily detected and unusual cyclical developments spotted.

About 115 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 96 U.S.
series.) Almost all of the basic data have been published by the source agency.
A complete list of series titles and the sources of data is shown on the back
cover of this report.
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Economic Process and Cyclical Timing

Cross-Classification of Business Indicators by

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

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

lil. FIXED CAPITAL
INVESTMENT
(14 series)

V. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

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

Vi. MONEY AND CREDIT
(17 series)

VII. FOREIGN TRADE
AND PAYMENTS
(6 series)

Formation of business
enterprises
(2 series)

New investment commitments
(8 series)

Inventory investment
and purchasing
(7 series)

Sensitive commodity prices
(1 series)

Stock prices
(1 series)

Profits and profit margins
(4 series)
Flows of money and credit

(6 series)
Credit difficulties
(2 series)

VIII. FEDERAL
: GOVERNMENT
ACTIVITIES
(9 series)
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(8 series)

Comprehensive unemployment

Comprehensive production
(3 series)

Comprehensive income
(2 series)

Comprehensive consumption

and trade (3 series)

Backlog of investment
commitments
(2 series)

Comprehensive wholesale prices
(2 series)

Bank reserves
(1 series)

Money market interest
rates
(4 series)

iii

Investment expenditures
(2 series)

Inventories
(2 series)

Unit labor costs
(2 series)

Outstanding debt
(2 series)

Interest rates on
business loans and mortgages
(2 series)

Cyclical
Timing LEADING INDICATORS ROUGHLY COINCIDENT LAGGING INDICATORS SERIES UNCLASSIFIED
Economic (36 series) INDICATORS (11 series) BY CYCLICAL TIMING
Process (25 serles) (16 series)
I. EMPLOYMENT AND Marginal employment Job vacancies Long-duration unemployment
UNEMPLOYMENT adjustments (2 series) (1 series)
(14 series) (5 series) Comprehensive employment
(3 series)

Comprehensive retail
prices (1 series)

Foreign trade and
payments
(6 series)

Federal Government
activities
(9 series)

TR T
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BACKGROUND MATERIALS

A revised list of indicators was introduced in the April
issuc of BUSINESS CYCLE DEVELOPMENTS. Re-
scarch work for the revised list was carried out by the
National Burcau of Economic Research, Inc. (NBER),
a private, nonprofit research organization which has
been preparing lists of economic indicators and research
reports in the field of business cycle analysis for more
than 40 years. This revised list was published by the
National Burcau in March 1967, and is the result of
a periodic review made by that agency of its previous
list of indicators of aggregate economic activity. This
is the third revision of the list originally published by
the National Burcau in 1938.

The method of preparing the new list, the reasons for
adding certain scries and dropping others, and an
explanation of the classification system used are de-
scribed in a new report, INDICATORS OF BUSINESS
EXPANSIONS AND CONTRACTIONS, published by
the National Burcau of Economic Research, Inc., 261
Madison Avenue, New York, N.Y., 10016. Other re-
ports on the historical studies and methods of making
current interpretations of the indicators are listed in
this book.

The reviscd list includes some new series, discon-
tinues some of those on the previous list, and has
assigned timing classifications to some series previously
unclassified by timing. The chief features of the new list
follow:

1. The major principle of classification is a four-
fold grouping by cyclical timing: Leading, roughly
coincident, and lagging indicators, and other selected
series, The first three categories take into account
timing at both peaks and troughs; the fourth group
includes economic activities that have an important
role in business cycles but have displayed a less
regular relation to them. The new list of indicators
includes 36 leading series, 25 roughly coincident
series, 11 lagging series, and 16 series unclassified
by timing—-88 serics in all; 69 are monthly and
19 are quarterly. This list includes 13 series not on
the previous NBER list and omits 5 series. In addi-
tion, 14 scries previously unclassified by timing are
assigned a timing classification.

2. The type of economic process represented by
the series is used as a secondary principle of classi-
fication, with emphasis on the processes that are
important for business cycle analysis. The 88 U.S.
serics arc classified into eight major groups: (I)
Employment and Unemployment, 14 series; (II)
Production, Income, Consumption, and Trade, 8
series; (III) Fixed Capital Investment, 14 series;
(IV) Inventorics and Inventory Investment, 9 series;
(V) Prices, Costs, and Profits, 11 series; (VI) Money
and Credit, 17 scries; (VII) Foreign Trade and
Payments, 6 serics; and (VIII) Federal Government
Activitics, 9 serics. Each of these major categories
is subdivided into economic processes that exhibit
rather distinct differences in cyclical timing. For
example, under Fixed Capital Investment, new in-
vestment commitments are distinguished from invest-
ment  expenditures.

3. A short list of 25 indicators, drawn from the
full list, is identificd throughout BCD. This more
selective list includes 12 leading, 7 roughly coincident,
and 6 lagging series; 21 arc monthly and 4 are
quarterly. ‘The short list involves little of the duplica-
tion in economic coverage that is provided, for
various reasons, in the full list. The series on the
short list arc identified by asterisks.

Federal Reserve Bank of St. Louis

4, Two other groups of series are shown in BCD in
addition to the 88 NBER indicators. They ar¢ “Series
Unclassified by Cyclical Timing and Economic Proc-
ess” (eight series not yet classified by cyclical timing
and economic process but under consideration for the
list of indicators) and “International Comparisons”
(19 series showing industrial production, consumer
prices, and stock prices for several countries which
have important trade relations with the United States).

Changes in the 1966 list of indicators are as follows
(series identification number and title):

13 series new to the 1966 list:
33. Net change in mortgage debt held by finan-
cial institutions and life insurance companies
39. Delinquency rate, 30 days and over, totzal
installment loans
58. Index of wholesale prices, manufactured goods
*71. Manufacturing and trade inventories, book
value

*#72. Commercial and industrial loans outstanding,
weekly reporting large commercial banks

101. National defensc purchases

301. Nonagricultural job openings unfilled
*502. Unemployment rate, persons unemployed 15
weeks and over

505. Machinery and equipment sales and business
construction expenditures

511. Man-hours in nonagricultural establishients;
*816. Manufacturing and trade sales

861. Manufacturers’ new orders for export, durable
goods except motor vehicle and parts

862. Index of export orders, nonclectrical ma-
chinery

5 series on the previous list but omitted from the
1966 list:
4, Number of persons on temporary layoff, all
industries
15. Number of business failures with liabilitics of
$100,000 and over
#51. Bank debits, all standard metropolitan statis-
tical areas except New York
*64, Manufacturers’ inventories, book value
111. Corporate gross savings

10 series specially constructed for business cycle
studies at the suggestion of the NBER:
*10. Contracts and orders for plant and equip-
ment
*17. Ratio, price to unit labor cost, manufacturing
22. Ratio of profits to income originating, cor-
porate, all industries

33. Net change in mortgage debt held by financial
institutions and life insurance companics
*38. Index of net business formation
53. Wages and salaries in mining, manufacturing,
and construction
*62. Index of labor cost per unit of output, manu-
facturing

68. Index of labor cost per dollar of real corporate
GNP
505. Machinery and equipment sales and business
construction expenditures
511. Man-hours in nonagricultural establishments
*Denotes series included on “short list.”



@A limited number of changes are made from time to time to reflect new

findings of business cycle research and newly available economic series and
to report recent changes made by producing agencies in concept, composition,
comparability, coverage, seasonal adjustment methods, benchmark data, etc.
Such changes may involve additions or deletions of series used, changes in
placement of series in relation to other series, changes in components of
indexes, etc.

Changes in this issue are as follows:

1. The index of net business formation (series 38)
has been revised for the period beginning with April

1967 due to new seasonal ad justments of the components.

2. The series on total private borrowing (series
110) has been revised for the period 1964 to date.
Revised date for 1966 and 1967 were shown in the Feb-
ruary issue (table 2). This month, appendix F presents
historical data for this series, including revised data
for 1964 through 1966. Information concerning this
revision may be obtained from the Board of Governors of

the Federal Reserve System, Flow of Funds Section.

3. Revised average changes and related measures for
series 1%, 38, and 39 are shown in appendix C (and in
table 1 for CI). These measures were computed by the
X-11 variant of the Census Method II seasonal ad justment

program,

4. Appendix F includes historical data for series
13, 14, 19, 26, 30, 37, 99, and 110.

The April issue of BUSINESS CYCLE DEV‘ELOPMENTS is
scheduled for release on April 26,
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CENSUS METHOD Il 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 scrics and scrics
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 serics. The program includes
various techniques, such as F tests and variance analysis, for usc in extending
the scope of time series studies and is written in a simplified computer lan-
guage—Fortran IV. The program deck can be purchased from the Cénsus
Bureau at cost.

BUSINESS CYCLE DEVELOPMENTS. A monthly report for analyzing economic
fluctvations over o short span of years.

This report brings together several hundred monthly and quarterly “cconomic
indicator” series for the analysijs 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 and a diffusion index program are available for those who wish to
carry on further research in business cycle analysis.

LONG TERM ECONOMIC GROWTH. Ap 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. A
punchcard file of the time series included in the report is available for
purchase.



DESCRIPTIONS
AND
PROCEDURES

INTRODUCTION

The business cycle is generally described as consisting
of alternating periods of expansion and contraction in
aggregate economic activity——that is, the complex of
activities represented by such concepts as total produc-
tion, employment, income, consumption, trade, and the
flow of funds. Although a recurrent pattern has been
characteristic of American economiic history, many
economists do not consider it inevitable.

The causal relations among various economic proc-
esses are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions
into expansions. Cyclical fluctuations in production
and employment are preceded by fluctuations in
measures which relate to future rather than current
production—measures such as new orders for durable
goods, formation of new business enterprises, and ac-
cessivns to payrolls. They are followed by fluctuations
in various economic costs, such as labor costs, interest
rates, fulfillment of long-term commitments, and hold-
ings of inventories and debts.

TIMING CLASSIFICATION

On the basis of many years of research, the National
Bureau of Economic Research (NBER) has compiled a
list of indicators of aggregate economic activity and has
classified these indicators according to whether they
usually lead, roughly coincide with, or lag behind the
cyclical movements in aggregate activity. The 1966 list,
as issued by the NBER, is the basis for the presenta-
tion of U.S. series in BUSINESS CYCLE DEVELOP-
MENTS. Prior to April 1967, their 1960 list was
used. The series have been grouped and classified by
the NBER as “leading,” “roughly coincident,” or “lag-
ging” indicators. These indicators are described as
follows:

Leading Indicators.—Series that usually reach peaks
or troughs before those in aggregate economic activity

as measured by the roughly coincident series (see
below). One group of these series pertains to orders
"and contracts, another to inventory investment, and
s0 on.

Roughly Coincident Indicators.—Series that are di-
rect measures of aggregate economic activity or move
roughly together with it; for example, nonagricultural
employment, industrial production, and retail sales.

Lagging Indicators.—Series, such as new plant and
equipment expenditures and manufacturers’ inven-
tories, that usually reach turning points after they are
reached in aggregate economic activity.

Also included in BCD are (a) “Series Unclassified by
Cyclical Timing,” economic activities which are im-
portant in analyzing business cycles but have a less
consistent relation to them; (b) “Series Unclassified
by Cyclical Timing and Economic Process,” indicators
that measure important economic relationships but
have not been classified by economic process and tim-
ing and, therefore, not yet incorporated into the list
of 88 indicators; and (c) indexes of industrial produc-
tion, consumer prices, and stock prices for several
countries which have important trade relations with
the United States.

The historical business cycle turning dates used in
this report are those designated by the NBER. They
mark the approximate dates when, according to NBER,
aggregate economic .activity reached is cyclical high
or low levels. AS a matter of general practice, neither
new reference turning dates nor the shading for reces-
sions will be entered in BCD until after both the new
reference peak and the new reference trough bounding
the shaded area have been designated. This policy is
followed because of the conceptual and empirical dif-
ficulties of designating a current recession and the prac-
tical difficalties of terminating the shading for a
current recession without including part of a new
expansion.
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ECONOMIC PROCESS CLASSIFICATION

A secondary principle of classification, economic
process, supplements the timing classification, All series
are cross-classified according to these two principles.
The major economic process categories are employ-
ment and unemployment; production, income, con-
sumption, and trade; fixed capital investment; inven-
torics and inventory investment; prices, costs, and
profits; money and credit; foreign trade and payments;
and Federal Government activity.

“SHORT LIST” OF INDICATORS

A short, substantially unduplicated list of principal in-
dicators provides a convenient way of summarizing
the current situation and outlook. The NBER has
identified, for this purpose, a short list of 25. This list
includes 12 leading, 7 roughly coincident, and 6 lagging
indicators; 21 are monthly and 4 are quarterly. These
series are identified throughout BCD.

METHOD OF PRESENTATION
This report consists of two major sections as follows:

Basic Data (chart 1, tables 1 and 2).—Data for all
serics arc shown for the current and prior periods
in both graphic and tabular form. Thus, a broad view
of past and current business cycle fluctuations is
provided.

Analytical Measures (chart 2, tables 3 and 4).—
Measures are presented which help to determine the
magnitude and scope of .current changes in different
processes, industries, and areas, and aid in evaluating
the prospects of a turning point in the business cycle.

A list of titles and sources for all series is shown on
the back cover of this report. The series numbers are
for identification only and do not reflect series relation-
ships or order.

CONCEPTS AND PROCEDURES

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

Adjustments for average seasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally ad-
justed data used for a series are the official figures
released by the source agency. In addition, for the

special purposes of business cycle studies, a number of
series that are not ordinarily published in scasonally
adjusted form are shown on a scasonally adjusted basis
in this report. The seasonal adjustment process usually
accounts for variations due to holidays; however, there
are some cases in which a separate holiday adjustment
is needed for holidays with variable dates.

Months for cyclical dominance (MCD) is an esti-
mate of the appropriate span over which to obscrve the
cyclical movements in a monthly scrics. MCD moving
averages are shown in chart 1 for serics with an MCD
of “5” or more; however, to provide an indication of
the variation about these moving averages, monthly
data are also plotted.

Diffusion indexes are simple summary measures
which express what percentage of the components of an
aggregate series has risen over given time spauns. Their
turning points tend to lead those of the aggregate.
Series numbers preceded by “D” designate diffusion
indexes. Many of the component series used to make
up the diffusion indexes arc shown in table 4.

During the current expansion, high values for the
indicators are identified in table 2. Thcse values are
not necessarily cyclical peak values, but are simply the
highest values reached to date.

Certain appendix materials arc presented regularly
in this report. These materials include historical data,
adjustment factors, peak and trough dates, and other
information helpful in interpreting trends in the indi-

cators.
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HOW TO READ CHARTS

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

4

[May] 1Feb.]

U
I
.

CHART 1 — Series

Trough (T) of cycle indicates end of

T

recession and beginning of Expan-
sion as designated by NBER.

Series numbers are for identifica-

20
Hk_m'ahic number indicates latest

tion only and do not reflect series
relationships or order. Series are
arranged in charts and tables ac-
cording to their classification by

16 month for which data are plotted.
(3"~ March}

14

12

Roman number indicates latest

timing and economic process.

~ed

10 quarter for which data are plotted.
(“tI"- second quarter)

Solid line indicates monthly data.
(Data may be actual monthly figures

or MCD moving averages.)

Broken line indicates actual

8
/ Dotted line indicates anticipated

6 data.

80 Various scales are used to high-

monthly data for series where an
MCD moving average* is plotted.

70 - light the patterns of the individual

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

60 series. “Scale A" is an arittmetic
scale, “scale L-1" is a logarithmic
50 scele with 1 cycle in a given dis-
tance, "'scale L-2"” is a logarithmic
40 scale with 2 cycles in that distance,

extreme values, etc.).

o
ol
Solid line with plotting points indi- /

cates quarterly data.

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

Broken line indicates monthly data '

CHART 2 - Diffusion Indexes

H.

etc. The scales should be carefully
noted because they show whether
or not the plotted lines for verious
series are directly comparable.

Scale shows percent of components
rising.

Arabic number indicates latest
month for which data are used in

over 1-month spans. \

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

\m\computing the indexes. ("2~

February:
50

spans.

0 Roman number indicates latest

v quarter for which data are used in
| computing the indexes. ("IV"
| E fourth quarter

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. [n such cases, the 4-, 5-, or 6-term
moving averages are plotted 1%%, 2, or
2% months, respectively, behind the
actual data. See appendix C for a de-

100

50 Broken line with plotting peints in-
~~——_dicates quarterly data over various

0 intervals. This line is also used to

scription of MCD moving averages.

HOW TO LOCATE A SERIES

indicate anticipated quarterly data.

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

some readers.

Digitized fé‘r FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Section ONE

BASIC
DATA

charts and tables

LEADING INDICATORS

Employment and unemployment

Fixed capital investment

Inventories and inventory investment

Priceé, costs, and profits
Money' and credit

ROUGHLY COINCIDENT INDICATORS

Employment and unemployment
Production, income, consumption, and trade
Fixed capital investment
Prices, costs, and profits
Money and credit
LAGGING INDICATORS =
Employment and unemployment
Fixed capital investment
Inventories and inventory investment
Prices, costs, and profits
Money and credit

... SERIES UNCLASSIFIED BY CYCLICAL TIMING

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

Also SERIES UNCLASSIFIED BY CYCLICAL TIMING AND ECONOMIC PROCESS and INTERNATIONAL
COMPARISONS (indexes of industrial production, consumer prices, and stock prices
for selected foreign countries)
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

MARCH 1968 b"d

Basic datal Average percent change | Current percent change 3
Series Feb. '67 | Feb. '67 | 1953to | Nov. | Dec. | Jan.
(See comptete titles and sources on Unit of Nov. Dec. Jan. Feb. | todate | todate | 1967 to to to
back cover) measure 1967 167 | 1968 1968 | (with | (without |(without | Dec. | Jan. | Feb.
sign* | sign)® | signf © ] 1967 | 1968 | 1968
LEADING INDICATORS

I. EMPLOYMENT AND UNEMPLOYMENT

Margmal Employment Adjustments:
Avg. workweek, prod. workers, mfg. .. .. Hours ,....... 40,8 r40.7 ri0.2 p40.7 10.1 0.4 0.5] =0.20 -1.2( +1.2
*30. Nonagri. placements all industries . ... | Thousands. . .. . : 476 479 48 479 -0.0 2.0 2.1] 40,6 +4.0] -3.8
2. Accession rate, manufacturing. . ... .. .| Per 100 employ, . 4.5 VA p4.8 (va) | «1.2 4.8 4.6 -2.2] +9.11 (Na)
5. Avg. weekly |mt|a| claims, State
unemployment insurance (inverted *) . | Thousands. . ... 201 198 214 1991 +1.3 6.7 5.3 +1.5] -21| +7.0
3 Layoff rate, manufacturing (inverted 2} . | Per 100 employ. . 1.2 1.1 pl.7 (wa) -3.1 15.1 9.4] +8.31-54.5] (NA)
I. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:
*38. Index of net business formation . ,..... [ 1957-59=100,,.| r112.7| r113.¢| 113.5 (NA) 12.9 1.0 0.8p 41.00 -0.3{ (NA)

13. New business incorporations . ........ Number . ...... 18,403 ] 18,168| 17,223 (na) ) +0.8 3.6 2.5] -1.3) -5.2} (NA)
New Investment Commitments: . )

*6, New orders, durable goods industries. . . | Bil. dollars, ... | 23.54| T26.49 r24.61} p25.00) +1.1 3.1 3.6] +12.51 -7.1 +1.6
94. Construction contracts, valve .. ..., .. | 1957-59=100. .. 168 166 159 156 10,9 5,2 6.4] -1.2] -4,2] -1.9
*10. Contracts and orders, plant and equlp Bil. dollars. .. .| 5’ 84 r5.76 r5.91 p5.60 40,5 3.7 L6} -1.4| +2.6] -5.2
11. New capitat appropnatlons mfg.7 . .. do, p5.73 -0.1 2.4 .3
24, New orders, mach. and equip. indus. ... 0. ons do..... 4.79 v 23| rh.88 |  ph.47 40,5 .4 L] <0.8) +1.0| -8.4

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

and industrial buildings floor space .. 63.17 64,.0% 64.51 61.39 40,7 S04 e.s5] +1.4| +0.7| -4.8
7. Private nonfarm housing starts. .. ..... Ann. rate, thous. 1,567 rl,23%| rl,427] pl,528] +3.0 8.0 7.2] -21.2] +15.5} +7.1
*29. New bldg. permits, private housing . ... | 1957~59=100 , 102.2 116.7 r97.2 | pl2l.1l +4.1 7.9 3.9} +14.2| -16.7 +24.6
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasmg
21. Change in busmess inventories, all
industries” &................... Ann. rate, bil.doi: 9.2 0,7 5,1 2.6
*31. Change in book value, manufacturing .
and trade inventories ®............|..... d..... 412.8] ri16,9| p+10.4 (Na) 40,8 5,2 3.8| +4.1] -6.5] iNA)

37. Purchased materials, percent reporting

higher inventories. ............... Percent . ... .. 46 a4 55 53 11.8 6.8 5.5 +17.4 ] +1.9| -3.6

20. Change in book value, mfrs.” inven-

tories of materials and supplies®, . ... Ann. rate, bil.dol. +0.7 ro.0 p+2.1 (NA) +0.3 1.4 1.5 =0.7| +2.1| (NA)
26. Buying policy, prod. mtls., commit-

ments 60 days or longer ) .. .,..... Percent ., . ... 63 64 64 1] -0.7 3.6 5.0 «1.6| 0.0 -4.7
32. Vendor performance, percent reporting

slower deliveries W, .......ooveu. |onnn. do...... 51 48 50 550 +1.2 7.7 T4) -5.9] +4.2(+10.0
25. Change in unfilled orders, durable

goods industries®................ Bil. dollars ...} +0.06| r+1.20] r-0.61| p+0.48] +0.06| 0.85 0.50| +1.,14] -1.81 [ +1.09

V. PRICES, COSTS, AND PROFITS

Sensitive Commodity Prices: ’
*#23. Industrial materials prices @........ | 1957-89=100,, . ag,1 120.1 99.4 99. 4 -0.5 0.9 1.3] +1.0| ~0.3] -0.3
Stock Prices:
*19. Stock prices, 500 common stocks wy... | 1941-43=10,,, 92.66 |  95.3%| 25.04| 90.75) +0.3 1.9 2.5] +2.8| -0.3] -i.5
Profits and Profit Margins:
*16. Comorate profits after taxes 7., ...... Ann. rate, bil.dol.| p50.3 42,7 2.7 5.2
22. Ratio, profits to income originating,

corporate, all industries 7. ... ... Percent eeens ] PL2.2 +0.6 2.3 4.1

18. Profits per dollar of sales, mfg.7,..... | Cents,,.... (N&) -2.4 2.4 5.6

*17. Ratio, price to unit labor cost, mfg.... 1957-59 io 99,5 r100.4 r99.%1  p9d.5 -0.2 0.5 0.6} +0.9| -0.6] -1.3
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and time
depositsd s ienrnennnnnn.. ... | Ann.ratepercent +3,64 156,28 r+2.64| p+4.92}1 -0.77 3.39 2.49) -3.36] -2.64 | +2.28

85. Change mUS money sunply ,,,,, R P « I 16.00 12,041 r+6.001 p+l.32] -0.59 5.35 2.891 -3,96143.96{ =4.58
33. Change in mortgage debt®........ Ann. rate, bil.dol{ +22.07{ r+19.87 | p+1%.49 (NA) | +0.58 2.42 1.341-2.20}-1.38| (Ny)
“113. Change in consumer installment debt®, | |..... a..... (5.0 14,60 +4.78 (Na) | +0.20] 0.7 2.86 1 -0.42 [ +0.18| (NA)
112, Change in business loans®......... cloveia oL, | w26l 42,39 412,53 pe2.28] -0.26| 8.24) 2.77| +5.73( +4.14 F14.81
110. Total private borrowing 7........ ... | Ann, rate, mil.dol{ p=2,672 +6.3 6.3 11.0
Credit Difficulties:

14. Liabilities of business failures (inv. ) | Mil. dollars . ., 26,651 192,56 116.62 £1.06 -2.8 22.3 19.61125.1] +39.4 | +30.5
39. Delinquency rate, installment loans,

30 days and over (inverted3)....... Percent . ..... . 1.74 . o) | +0.7 4.7 2,70 -4.8 (NA)
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b ‘td MARCH 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

Basic data® Average percent change® * | Current percent change?
Series
(See complete titles and sources on . Feb. '67 | Feb. '67 [ 195310 | Nov. | Dec. Jan,
back cover) Unit of Nov. Dec. Jan. Feb. to date | to date | 1967 to te to
measure 1967 1967 1968 1968 | (with | (without (without [ Dec, | Jan. | Feb.
sign)® | sign)> ( sign © | 1967 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301, Nonagri, job openings unfilled ....... | Thousands.... 352 345 357 p360| -0.3 2.4 3.1| -2,0| +43.51 +0.8
46. Help-wanted advertising ...... carees 1957-59=100. . 187 190 184 pl91] +0.1 2.5 3.0} +1.6] -3.2| +3.8
Comprehensive Employment:
511. Man-hours in nonagri. establishments,.. | Anm. rate, bil,
) . . man-hours ... [ 134.37| r134.06{ rl32.92| pl34.86 +0.2 0.6 0.4] -0.2{ -0.9| +1.5
*41. Employees in nonagri. establishments .. | Thousands....| 66,918| r67,126| 67,146| p67,694 +0.3 0.3 0.3] +0.3 0.0| +0.8
42. Total nonagricultural employment ..... | .....do..... | 71,166} 71,361 71,164] 71,604 +0.2 0.3 0.4{ +0.3| -0.3] +0.6
Comprehensive Unemployment:
*43, Unemployment rate, total (inverted ). .. | Percent...... 3.8 3.7 3.5 3.7 -0.1 3.8 3.8] +2.6| +5.4| -5.7
45. Avg. weekly insured unemploy. r ate, _
State (inverted®) . ..evineriennns PR s TP 2.3 2.2 2.3 2.3 +0.2 4.3 L2l +4.3) -4.5 0.0
40. Unemploymentrate,mamedmales(mv’) ..... do..... 1.7 1.7 1.6 1.7 0.2 4.6 5.9 0.0 +5.9| -6.2
[l. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49, GNP in current dollars?., cees Ann.rate, bil.dol 807.3 +1.8 1.8 1.5
*50, GNP in 1958do||a_rs7.... ..... S IEPYTYY. Tp 679.6 +0.9 0.9 1.2
*47. Industrial production.......... ceses | 1957-692100, . 159.5{ r162.0f 161.2| plél.3] +0.2 0.6 1.0 +1.6} -0.5{ +0.1
Comprehensive Income:
*52. Personal income...... cevess.. | Ann.ratebildol) - 642.4)  649.3] r650.9| pb58.41  +0.6 0.6 0.5] +1.1] +0.2| +1.2
53. Wages, salaries in mlnlng, mfg constr. | .....do..... 168.4| 170.4f rT170.3| pl74.1]  +0.6 0.7 0.8f +l.2| -0.1| +2.2
Comprehensive Consumption and Trade:
*816. Manufacturing and trade sales ....... | Mil. dollars... | r89,938} r92,453 p92,848 )l - +0.7 1.1 1.0} +2.8] +0.4| (wa)
§7. Final sales”....... ceeeeeenneeuns| Ann.ratebildol| 7981 +1.7 1.7 1.4
*54. Sales of retail stores,,,,,,“...__, Mil. dollars, .. | 26,411} r26,470| r27,039| p27,433 +0.6 1.1 0.9] +0.2| +2.1] +1.5
111 FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus,.. | Bil. dollars... 78.40] r79.60] r78.99| p79.48] +0.5 0.8 1.4f +1.5] -0.8| +0.6
97. Backlog of capﬂtal appropr iations, mfg9 P | I .. pR0.77 | +0.6 0.9 5.4f +0.7
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, indus. commod.@... | 1957-59=100.. 107.1 107.4 107,7 108.3 +0,2 0.2 0.2{ +0.3| +0.,3| +0.6
58. Wholesale prices, manufactured goods @ | ..... do..... 107.2 107.6 108.1 108.7 +0.2 0.2 0.2| +40.4| +0.5| +0.6
VI. MONEY AND CREDIT
Bank Reserves:
93. Free reserves ¥ (inverted®)®@ ...... | Mil dollars.., +270 +107 r+ld4 p+29 -3 86 93| +163) -37{ +115
Money Market Interest Rates:
114. Treasury bill rate@........ weee-o| Percent..... 4.76 5.01 5.08 4.97]  +1.1 5.8 6.4 +5.3] +1.4| -2.2
116. Corporate bond yields@....... 6.87 6.93 6.57 6,57 +1.8 2.6 1.8] +0.9] -5.2 0.0
115, Treasury bond yieldS@....vevveons | coese @.uuen 5.44 5. 36 5.18 5,16] +1.2 2.2 1.7 -1.5( -3.4] -0.4
117. Municipal bond yields @ ........... R | TP 434 A 4.29 4.31 +1.7 2.4 2.5] +2.1] -3.2] +0.5
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long Duration Unemployment:
*502. Unemployment rate, persons unemployed
lSweeksandover (inverted®)...... | Percent..... 0.6 0.6 0.6 0.6 0.0 0.0 6.3 0.0 0.0 0.0
. FIXED CAPITAL INVESTMENT
Investment Expenditures: )
*61. Bus. expenditur es, newplantandequip.? | Ann.rate,bil.dol.| - r62.70 rabl. 80 +1.3 1.9 3.1 +3.3
505. Machinery and equipment sales and
business construction expenditures .. | .,... do,.... 69.97| r72.25| p73.24 (Wa) +0.5 1.7 1.8] +3.3] +#1.4] (Wa)
V. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71. Book value, mfg. and trade inventories . | Bil. dollars.,. | 139.33] r140.74] pl41.é1 (NA) +0.3 0.4 0.5 +1.0] +0.6| (NA)
65. Book value, mfrs.' inventories of
finished goodS v ..o .en... ceveelbuviiidoeii | 27,15] r27.3%  p27.63 ()l +0.4l 07 0.6 +0.8] +0.9] (wa)
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Table 1
BASIC DATA wren 106s DCd

CHANGES OVER 4 LATEST MONTHS-Continued

Basic data* ‘ Average percent change® * | Current percent change’
| Series ' Feb. '67 | Feb.'67 | 1953 t0 | Nov. | Dec. | Jan.
(See complete titles and sources on Unit of Nov. Dec. Jan. Feb. | todate | todate | 1967 to o | to
back cover) measure 1967 | 1967 | 1968 1968 | (with | (without | (without Jan,

Dec. Feh.
sign4 | sign)® | sign)® | 1967 | 1968 | 1968

LAGGING INDICATORS-Continved
V. PRICES, COSTS, AND PROFITS

Unit Labor Costs;
68. Labor cost (cur. dol.)} per unit of gross
product (1958 dal.), nonfin, carp.”.... | Dollars ,......| p0.724 +0.6 0.6 0.9
*62. Labor cost per unit of output, mfg .. ... | 1957-59=100 ... r107.7( rl07.2{ rl08.3| pl10.3 +0.4 0.6 0.6] -0.5{ +1.0{ +1.8

VI. MONEY AND CREDIT

~ Outstanding Debt:
66. Consumer installment debt .......... | Mil. dollars ....| 76,506| 76,889 77,287 (8a)|  +0.4 0.4 0.8] +0.5| +0.5| (N&)
*72. Commercial and industrial loans

outstanding <+ ... ... vevesiien | veee o, 63,797 64,845 65,518 pb5,450 +0.7 1.2 1.0 +1.6] +1.0] -0.1
Interest Rates on Business Loans and
Mortgages:
*67. Bank rates on short-term bus, loans” @. | Percent ....... 5.96 -0.9 1.0 2.2
118. Mortgage yields, residential @....... | .....do...... 6.77 6.81 6.81 6.78 +0.4 0.9 0.6] +0.6 0.0 -0.4

SERIES UNCLASSIFIED BY
'CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:
81. Consumer priceS@. ............... 1957-59=100 , . . 117.8 118.2 118.6 119.0 +0.3 0.3 0.2% +0.3| +0,3| +0.3

Vil. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:” &

a. Liquidity balance basis...... oo |Mil. dolars ....| r-1,851 =439 439 308

b. Official settlements basis........ eeeeddoaiila,| -1,205 +204) 1,311 572
88. Merchandise trade balance & ........ }..... d......| +316.5 +79.1] +169.3} +171.2] -17.2 80.9 57,71-237.4 | +90.2 | +1.¢
86. Exports, excluding military aid....... | ..... do..... | 2,692.21 2,603.9| 2,784.7] 2,773.1 +0.7 4.1 3.6] -3.3 76,9 -0.4
861. Export orders, durables exc. mot. veh.@ | .....d0...... 878| r1,085 p860 (NA) +1.61  13.8] 12.6}423.6]1-20.7} (NA
862. Export orders, nonelectrical machinery . |1957-59=100, .. 23, 255 p215 (NA)]  +1.5 8.9 6.4 +3.0)-15.71 (NA)
87. General imports . ............. oo |Mil.dolars ....) 2,375.7] 2,524.8] 2,615.4]2,601.9 +1.4 3.1 2.9 +6.3| +3.6| -0.5
VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (=), nat'l, ,

" income and prod. acct,” 3,......7, Ann.rate,bil.dol.| p-10.5 +0.5 2.3 2.6
84. Federal cash surplus (+) or deficit (37 & | ..... do......| =-18.0 -6.6 7.6 .5
83. Federal cash receipts from public?.... [.....do......| 155.2 -0.3 0.8 1.0
82. Federal cash payments to public”..... |..... do...... 173.2 +4.0 5.2 3.8
101. National defense purchases, current

dolars 7 e uessseennnnsinvnnnnes |ouannton, ... 742 +1.9 1.9 2.3
91. Defense Dept. obligations, total...... | Mil. dollars . ., . 6,565 6,331 7,033 (N8) +1.3 9.7 1:.6] -3.6]+11.1| (Na)
90. Defense Dept. oblig., procurement .... |.....do...... 2,173 1,846 2,360 (Na) +3.9 21.7 2¢.2| -15.0 | +27.8| (Na)
99. New orders, defense products industries | Bil. dollars... . 3.06 r3.97 r3.36 p3.90 +3.0 16.1 21.4) +29.7] ~15.4 | +16.1
92. Military contract awards in U.S....... [ Mil. dollars.... 3,308] 3,479 2,887 (Na) -1.5 10.3 20.9| +5.2(-17.0| (NA)

SERIES UNCLASSIFIED BY CYCLICAL

TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mig. 7...... |Percent....... p8L.3 -1.1 1.2 2.2
851. Ratio, inventories to sales, mfg., trade. | Ratio ........ rl.55 1.52]  pl.53 (Na)] -0.3 1.0 1.0 -1.9| +0.7| (Na)
852. Ratio, unfilled orders to shipments,
853 Rmtqnufactgretr,g' du;aé)l}e'gooﬁs..,...i cereato., ..., 3.70 r3.64 r3.52 p3.61 -0.1 2.6 2.0] -1.6} -3.3| +2.6

. Ratio, production of business equipmen

s tocorrsumer 00dS ....... qupm 1957-59=100...| rl=2.3| r1l20.0f rl21.4| pl21.1}] -0.4 1.1 0.9] -1.9] +1.2] -0.2
854. Ratio, personal saving to disposable \

personal income”s « .. .. ... feeee Ratio ...vu.es 0.075 - +1.1 6.6 8.5
85. R?J'S'e,"s?,':,asgﬁ’,;gn‘.";,3322'".".3.”.".".".".“... R JN 0.118; 0.119] 0.130] p0.122 -0.5 VA 5,50 +0.8] +9.2| -6.2
856. Ratio, avg. eamings to consunier prices | 1957-59 =100. . . 115.8] 116.2 117.4} pll7.0] +0.1 0.3 0.4} +0.3} +1.0] -0.3
857. Vacancy rate, total rental housing”@ | Percent ...... 5.6 -5.1 6.2 3.8

*Series included in the 1966 NBER “short list” of indicators. (@Not seasonally adjusted. ~ NA =not available; r =revised; p= preliminary; e =estimated; a=aticipated.
eries are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement, See additional hasic data and notes in
table 2. 2Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 3To facilitate interpretations of
cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and
declines as rises (see series4 3,5 14,39, 40, 43, 45, 93, and 502). _Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other
“change” qualifications. Average computed with regard to sign. > Average computed without regard to sign.  ®The period varies among the series; however, for most
series, the period covered is 1953-67. "Quarterly series; figures are placed in the middle month of quarter. 2 Since basic data for this series are expressed in plus or
minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same unit of measure as the basic data, rather than in percentages.®Figures
are placed in the last month of quarter,
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Chart 1A

bed e 19 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT
Leading Indicators

1. EMPLOYMENT AND UNEMPLOYMENT

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

Marginal Employment Adjustments }
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See 'low to Read Charts 1 and 2, page 4. Asterisk [*) identifies series on 'short list’. Current data for these seties are shown on page 33.
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Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Leading Indicators - Continued
10, FIXED CAPITAL INVESTMENT

BASIC DATA wcr 106 Ded
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Seo ‘How to Read Charts 1 and 2, page'e. Asterisk (°) identifies series on 'short list'. Current data for thess series are shown on pages 33 and 34.
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BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Leading Indicators ~Continued

b Cd MARCH 1968

IIL. FIXED CAPITAL INVESTMENT — Continued

(Nov.) [Oct.] (July) {Aug.) (Juiy} (Apr.) {May) {Feb.)
P T P T P T P T
New Investment Commitment—Contied ‘ i
] . : £ j
| i\ f o j 1. New capitai agprdpriatlojns, mig., Q |h|| do].l

I
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9. Constr. contracts, com. ahd mdus. (mil. sq. .
of floor area; MED MOVIng avg=6-termj~ "
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. . e \/
*29. New bidg. permits, private W

housing units (index; 1957-59=100] -~~~
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See ‘How 1o Read Charts 1 and 2.’ page 4. Asterisk [*) identifies series on 'short list’. Current data for these series are shown on page 34.
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Chart 1A

BASIC DATA —— Y |

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Leading Indicators—Continued
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See 'Hew te Read Charts ! and 2, page 4. Asterisk {°) identifies series en ‘short list’. Surrent data for these series are shown on page 35.
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de MARCH 1968 BASIC DATA
: BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued B

Leading Indicators—~Continued
IL. INVENTORIES AND INVENTORY INVESTMENT — Continued
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See 'How to Read Charts 1 ané 2,’ page 4. Astesisk {*] identifies series on ‘short list’. Current data for these series are shown on pages 35 and 36.
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MARCH 1968
BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Leading Indicators-Continued

X.. PRICES, COSTS, AND PROFITS—Continued
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See ‘How to Read Charts 1 and 2,' page 4. Asterisk [*) identifies series on ‘short list’. Current data for these series are shown on page 36.
Digitizedlfgr FRASER

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



Chart 1A

bed ..o o BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =
Leading Indicators—~Continued g
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See 'How to Read Charts 1 and 2, page 4. Asterisk [*) identifies series on "short list’. Current data for these series are shown on page 37,
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| BASIC DATA

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

I. EMPLOYMENT AND UNEMPLOYMENT
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See ‘How to Read Charts 1 and 2, page 4. Asterisk () identifies series on ‘short list’. Current data for these series are shown on page 38.
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Chart 1A
BASIC DATA MARCH 1968 bcd
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued
Roughly Coincident Indicators—Continued

I. EMPLOYMENT AND UNEMPLOYMENT-Continued
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See 'How to Read Charts 1 and 2, page 4. Asterisk (*) identifies series on 'short list'. Current data for these series are shown on pages 38 and 39.
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bed o e BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Roughly Coincident Indicators-Continued
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BASIC DATA MARCH 1968 bcd

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued
Roughly Coincident Indicators-Continued
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Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators

I. EMPLOYMENT AND UNEMPLOYMENT
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See 'How to Read Charts 1 and 2,' page 4. Asterisk (*) identifies series on 'short list’. Current data for these series are shown on page 41.
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de MARCH 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Lagging Indicators-Continued
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See ‘How to Read Charts 1 and 2,’ page 4. Asterisk (] identifies series on 'short list’. Curvent data for these series are shown on page 42.
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BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

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

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

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

| ' Series Unclassified by Cyclical Timing-Continued
VII. FEDERAL GOVERNMENT ACTIVITIES-Continued
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing and Economic Process
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued B
Series Unclassified by Cyclical Timing and Economic Process-Continued i
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e , . e ; S - et e i 3 sl e s @mj
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$oe Hew to Read Charts 1 and 2°, page 4. Current data for these sarles ase shown on page 45.
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Chart 1B

BASIC DATA wwen 106 ped

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT

Industrial Production Indexes
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Chart 1B

bed virch 103 BASIC DATA

SERIES FOR INTERNATIONAL COMPARISONS g
FROM 1948 to PRESENT--Continued
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See ‘How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 47.
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Chart 18

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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145. West Gemmany

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 85 66 67 1963
See 'How to Read Charts 1 and 2, page 4. Curient data for these series are shown on page 48.
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Table 2A
bed vivci 155 | BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major
Economic Process EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT
Minor . . Formation of Business
Economic Process Marginal Employment Adjustments Enterprises
*1. Average *30. Nonagricul- 2. Accession 5. Average 3. Layoff rate, | *38. Index of net | 13. Number of new
workweek of turat placements, | rate, manufactur- | weekly initial manufacturing | business formation | business incorpora-
Year production all industries ing claims for tions
and workers, unemployment
month manufacturing insurance, State
programs
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees) ¢ (1957-59 = 100) (Number)
2
1966 &)
January........... 4.4 570 4.9 222 1.2 109.1 18,087
Febru;yry .......... o> s1.6 = 600 4.9 219 1.2 109.6 17,451
March............. 41.5 589 5.1 182 1.1 109.6 17,266
April ovviiiiinin 41,5 522 4.9 B> 179 1.2 107.6 17,057
L 41.4 513 5.1 185 1.1 106.8 16,644
June,..ooeninnen.. 41.3 567 D 5. 186 1.3 106.2 16,577
July.eoveiiinnen, 41.2 542 4.7 230 1.7 104.8 16,074
August............ 41.4 543 5.1 196 1.1 103.9 16,343
September .......... 41.4 509 4.9 183 1.1 102.7 15,764,
October........... 41.3 533 5.1 186 1.1 103.3 16,233
November ......... £1.3 530 4.8 194 1.2 100.6 16,206
December ......... 41.0 524 4.6 212 1.3 101.4 16,583
1967
Japuaty........... 41.0 534 4.6 203 1.4 102.2 16,703
Febrary.......... 40.3 519 4.3 242 1.5 103.2 15,987
March..ovvnnennen 40.4 497 4.1 256 1.7 103.3 16,244
April covennnn.n. 40.5 474 4.2 263 1.5 r103.7 16,760
May .....ooeennnns 40.3 448 4.6 234 1.4 r105.0 17,627
June....iiniianae 40.3 487 4.6 225 1.4 rl08.1 17,799
40.4 484, 4.2 261 1.6 108, 4 16,300
40.7 486 4.3 215 1.1 r1l0.,7 17,674
40.8 480 4.3 209 1.3 rl10.3 18,118
40.7 A 47 | 209 1.3 r110.6 18,000
40.8 476 4.5 201 1.2 rll2.7 D 18,403
r40.7 479 bid 198 > 11| >ru3.s 18,168
T40.2 498 pL.8 214 pl.7 113.5 17,223
February .......... 0.7 P479 (na) 199 (Na) (Na) (Na)
March.............
April ovvveiiiit
May ..............
June...oouiiie
July...oooal.
August............
September.........
October...........
November .........
December .........

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

Inata exclude Puerto Rico which is included in figures published by source agency.
2See "New Features and Changes for This Issue," page v.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

MARCH 1968 de

Major
Fconomic Process FIXED CAPITAL INVESTMENT-~Con.
Minor .
Economic Process New Investment Commitments
“6. Value of 94. Index of *10. Contracts 11. Newly ap- | 24. Value of 9. Construction | 7. New private  [*29. Index of
manufacturers’ | construction and orders for proved capital manufacturers’ | contracts, com- | nonfarm housing |new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- [ mercial and units sfarted* ~ [housing units au-
and durable goods | value ment 1,000 manufac: | chinery and industriat thorized by local
month industries turing corpora- | equipment in- buildings building permits®
tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59 = 100) (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) [(Ann.rale, thous.)| (1957-59 = 100)
1966
January........... 23.58 152 5.46 445 62.29 1,403 111.9
February.......... 23,74 157 5,71 6.34 4.58 > 7c.42 1,181 106.4
March............. 24,89 158 5.66 4.59 67.99 1,400 112.1
April ..oooiviiale, 24,20 161 5.91 vee 4.79 68,28 1,456 105.3
May ...oooveneenn. 24,28 156 5.77 > 6.69 4.8 64.00 1,232 97.4
June........o.eel 24.59 147 5.57 4.75 65,85 1,161 BL.7
ly.iieninnn, 24.37 147 6.10 . | B>5.09 63.54 1,061 82.1
August............ 23.%1 139 5.87 5.97 4.81 63.52 1,082 75.2
September......... RH,27 146 S 6.28 ves 4.91 64.40 1,022 65.3
October........... 24.24 139 5.76 4. 82 54,76 £24 63.4
November ......... 23.03 130 5.52 5.96 4.65 64.42 956 63.4
December ......... 23.96 133 5.45 . 4.60 60.21 G1) 67.1
1967
January........... 22,07 126 5.40 oy 4.54 49.09 1,07 83.1
February.......... 22,33 143 5.34 5.76 L.24 57,84 1,132 78.9
March. ............ 22.06 149 5.50 ves 4.32 56.14 1,067 81.9
April ............. 22.23 138 5.37 e L. bh 48,27 1,099 90,7
May ....o.ovevnens 23, 8 154 5.55 5.33 4.61 54.72 1,25 91.1
June........oeee R4 26 164 5.82 . 4.79 62.30 1,214 97.9
23,72 149 5.72 o 4,85 56,72 1,356 96.4
23.73 165 6.16 5.96 5,06 61,66 1,381 99.4
23.42 168 5.7% v 4.66 60,45 1,415 102.3
23,38 > 1n 5.96 4.61 58.42 1,474 106.9
23.454, 168 5.84 p5.73 4.79 63.17 1,547 102.2
> 126,49 166 r5.76 r4.83 64.08 r1,23% 116.7
r24.61 159 r5.91 rk.88 64,51 rl,427 97,2
p25.00 156 p5.60 ph.47 61.39 pl,s2¢ pl21.1
August............
September..........
October...........
November .........
December .........

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

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

High value (1,833) was reached in October 1963.
*High valve (124.6) was reached in February 1964.

o 34
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Table 2A

bed rc 1oes BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major
Fconomic Process INVENTORIES AND INVENTORY INVESTMENT
Minor .
Econcmic Process o inventory Investment and Purchasing
21. Change in *31. Change in | 37. Purchased ma- { 20. Change in 26. Production |32, Vendor perform- | 25, Change in
business inven- [  book value of terials, percent of book value of materials, per- ance, pescent of unfilled orders,
Year tories after val- manufacturing companies report- manufacturers’ cent of compa- companies reporting |  durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@| industries
month ment, all indus- | tories, total toriest materials and commitments 60
tries supplies? days or longer @
(Ann. rate, bil.dol.)| (Ann.rate bil.dol.) | (Percent reporting) [(Ann. rate, bil. dol.) (Percent reporting) | (Percent reporting) (Bil. dol.)
1966
January........... . +8.4 49 +1.1 68 74 +1.27
February.......... +9.9 +11.6 47 +1.1 67 85 +1.31
March............. +13.2 52 +0.8 68 > s +1.65
April............. eee +13.0 51 +4.1 69 82 +1.49
May .............. +14.0 +18.1 53 +3.5 70 75 +1.36
June.........ees cee +16.5 54 +3.6 72 69 +1.70
July...oooeeeeen, +13.3 58 +1.1 73 70 +1.34
August............ +11.4 +15.5 57 +5.3 73 73 +0.64,
September......... +9.6 53 +3.3 72 72 o> +2.30
October ........... ... +18.2 56 +1.3 > 75 70 +0.79
November ......... > +18.5 +18.4 55 +2.2 73 64 -0.21
December .......... e | EB>19.8 55 1.6 70 57 +0.24
1967
Japuary......... e vee +12.9 48 +2.5 72 48 ~0.99
Febroary.......... +7.1 +2.2 45 -1.0 67 51 -0.30
March............. e +3.9 L6 -0.3 68 38 -1.07
April ool cen +3.2 37 +0,9 67 39 -0, 04
May.............. +0.5 +1.3 L0 -1.0 €6 36 +0.96
June.............. . -4.6 43 -1.4 68 38 +1.21
July.ooeeinnnln, v +3.7 ) 40 -0.8 61 41 +0.52
August............ +3.8 +8.9 42 +2.2 66 43 +0.09
September......... aes -0.7 44 -1.0 61 44 +0.47
October........... e +5.7 45 -0.2 62 50 41.07
November ......... +9.2 +12.8 46 +0.7 63 51 +0.06
December ......... r+16.9 54 0.0 64 48 r+1.20
1968
January........... p+10.4 55 p+2.1 64 50 r-0.61
February.......... (¥a) 53 (N4) 61 55 p+0. 48
March,...........0.
April ...l
May ...cocoevvninn
B 111, -
July.....oool
August............
September.........
Qctober...........
November .........
December .........

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

High value (63) was reached in November 1964.
*High value (+6.6) was reached in December 1961.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

MARCH 1968 de

Majer _
Economic Process PRICES, COSTS, ANG PROFITS
Minor Sensitive Commodity . .
Economic Process Prices Stock Prices Profits and Profit Margins
*23. Index of indus- *19. Index of stock | *16. Corporate profits | 22. Ratio of profits to [ 18. Profits (befare *17. Ratio, price to
trial materials prices®{ prices, 500 common | after taxes income originating, taxes) per dollar of unit fabor cost index,
Year stocks @ corporate, all indus- sales, all manufac- manufacturing
and tries turing corporations
month
(1957-59 = 100) (1941-43 = 10) (Ann. rate, bil. dol.) (Percent) (Cents) (1957-59 = 100)
1966
January.........l. 120.5 93.32 105.1
February.......... 122.9 92.69 49.2 > 13.5 > 9.0 105,1
March............. B> 123.5 88, 88 175.1
April .o.ounnene. 121.5 91.60 e .. 104.4
May . 118.3 86.78 49.2 13.2 9.: 105.1
June.... 118. 4 86.06 104,6
July..oooonininn, 118.8 85.84 > 105.2
Auvgust............. 111.7 80.65 49.4 13.0 9.2 104.5
September......... 108.9 77.81 cee .. 104.2
October........... 106.3 77.13 103.9
November ......... 105.9 #0.99 49.3 12.6 9.0 103.0
December ......... 105.8 81.33 103.1
1967
January........... 106.8 84.45 101.5
February.......... 105.2 87.36 46.5 12.0 8.4 101.0
March.....coveten 102,58 #9.42 100,7
April cevninnne, 100.1 90.96 100, 8
May ....ooonnnnnnn 99.6 92.59 46.% 11.9 8.2 100, 3
June..........el 99.8 91.43 . G9, R
July. .ol 98,3 93.01 100, 2
August............ 98,1 94.49 47.1 11.7 8.1 g9.8
September......... 97.4 > 9.a ces e e 69,2
October........... 97,7 95.66 cee ves . 99,4
November ......... 49,1 92.66 g p50.3 pl2.2 (NA] 9.5
December ......... 100,1 95,30 rlan, 4
1968
January........... 99,8 95.04 99, 8
February.......... . 99.5 90.7% Py e
March............. 1€0.1 244,36
Aprit ...oiiiian
May covvvinnannnas
June.....oiieene..
July.oveeiiinnnn.
August............
September.........
October...........
November .........
December .........

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

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

YAverage for March 20, 21, and 22.
Zpaverage for March 21, 22, and 25
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bc d MARCH 1968

Leading Indicators— Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES - Continued

Table 2A

Major
Economic Process MONEY AND CREDIT
Minor
Economic Frocess Flows of Money and Credit Credit Difficulties
98. Change in | 85. Change in | 33. Net change |*113, Net change | 112. Change in { 110. Total pri- | 14, Current lia- |39. Delinguency
money supply | U.S. money in morigage debt [in consumer business loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin. inst. |insta) Iment ness failures3 ]and over, total
and deposits and life insur- _ |debt? instaliment loans?
month ance companies
(Ann. rate, (Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann, rate,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil, dol.) {Percent)
1966
Januvary........... +6,48 +7.92 +23.81 +7.16 +14.10 vee 111.67 ves
February.......... +4,..56 +2.88 +21,85 +6.46 +6.24 70,500 94.59 1.73
March............. +9.12 +6,36 +22.87 +7.79 +8.76 vee 98.73 ces
April cooeeeaenol. +12,36 +9.24 +20.77 +6.37 +8.50 ves 106.93 1.78
May.............. +4.80 -2.16 +17.76 +5.92 +9.58 |[> 73,908 92.41 ees
JUNE. et +7.80 +2.88 +15.22 +6.59 +17.70 - 111,23 1.76
Wy oo, +3.72 -4.92 +12.54 +6.77 | BE>>+21.10 62.84,
August............ +5.16 +1.44 +12.68 +7.22 +3.28 58,004 159.29 1.76
September......... +3.36 +2.88 +11.40 +5.70 +0.67 vee 128.77 ves
October........... -0.72 -2.76 +9.96 +4,.56 +5.93 ves 128.02 1.79
November ......... -0.72 0.00 +9.66 +5.33 +2.63 45,748 116.90 ces
December ......... +5.52 +2.16 +6.86 +3.85 +0.14 ces 194.09 1.758
1967
January........... +7.68 -0.72 49, 40 +3,36 r+7.04 ces 118.61 cee
February.......... +14.16 +8.40 +12.11 +2.59 +0,86 60,576 111.23 1.82
March............. > +15.00 +11.16 +11.95 +3.17 +6.83 108.87 cen
April ,,,,,,,,,,,, +5.64 -2.76 +11.64 +2.56 +9,25 e 110.80 1.90
May ....cooeennnns +13.08 +12.48 T+15.60 +2.32 +1.63 61,640 93.00 ves
JUNE. oo, +14.28 +11.64 +18.11 +3.50 +8,16 .. 87.20 1.72
July.oveveannnaat, +13.44 +11,52 +14.11 +2.70 +16.46 ves 76.85 .
August. ........... +12.96 +8.04 +22,82 +4.13 -9.44, 68,136 91.13 1.65
September......... +6,12 +0,72 +20.74 +3.41 ~2.34 cer 91.29 cos
October........... +10,08 +7.32 +21.02 +3.73 +5.36 v 95.81 1.66
November ......... +8,64 +6,00 +22.07 +5.02 +2.66 p72,672 85.55 vee
December ......... +5,28 +2.04 r+19.87 +4.60 +8.39 192.56 1.74
1968
January........... r+2.64 746,00 p+18.49 +4,.78 +12.53 116.62 ves
Febrvary .......... p+4.92 prl.32 (wa) {(Na) p-2.28 81.06 (Na)
March.............
April ...l
May ..oooeevennnnn
June......oooonle
uly.ooieiiiill,
August............
September.........
October...........
November .........
December .........

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

14igh value (24.02) was reached in October 1963.
2High value (+8.94) was reached in April 1965.

3High value (52.86) was reached in August 1963.
4High value (1.57) was reached in May 1963.
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Table 2A

BASIC DATA wien 106 e

LATEST DATA FOR BUSINESS CYCLE SERIES~-Continued

Roughly Coincident Indicators

Major
Economic Process EMPLOYMENT AND UNEMPLOYMENT
Minor . : 1 Dnemalo:
Economic Process Job Vacancies Comprehensive Employment Comprehensive Unem ioymont
301. Nonagricul- | 46, Index of  |511, Man-hours *41.Number of | 42. Total non- | *43. Unemploy- | 45. Average 40, Unemploy-
tural job open- help-wanted in nonagricultural | employees in agricultural ment rate, total | weekly insured | ment rate,
Year ings unfilled advertising in |establishments nonagricultural | employment, unemployment | married males
and newspapers establishments | labor force rate, State
month survey programs *
(Ann. rate, bil.
(Thous.) [ (1957-59 =100) |  man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)
1966
January........... 383 18, 126.73 62,503 68,185 3.9 2.¢ 1.9
February.......... 401 191 127.89 62,889 68,179 3.7 2.¢ 1.4
March............. 425 B> 201 128.71 63,296 68,192 3.8 2.7 1.9
April ............. 431 189 128.23 63,427 68,375 3.7 2.1 1.8
May ..ooovveennnns 426 185 128.27 63,616 68,488 3.9 2.1 1.8
June.....ooillll. 424 184 129.52 64,069 68,772 5.8 2.8 1.9
July.oiiiiininnne, 428 186 129. 45 64,180 62,943 .8 2.4 2.0
August,........... 424 189 130.00 64,345 69,230 38 2.4 1.9
September......... > 434 189 129.86 64,394 69,264 3.8 2.1 1.8
October........... £29 193 130.52 64,694 69,515 3.8 E> 2.C 1.8
November ......... ATA 194 131.11 65,014 69,915 3.6 2.1 1.8
December ......... 404 193 131.13 65,251 69,828 3.7 2.7 1.8
1967
January........... =92 189 132.15 65,564 70,104 3.7 2.7 1.7
February.......... 74 190 131.57 65,692 0,187 .7 2.4 1.7
March............. 362 184 131,67 65,749 69,964 3.7 2.6 1.4
April ...oeeell.L 353 181 131.08 65,6512 70,096 5.7 2.¢ 1.9
May ....oovnnenne. 351 174 130.89 65,639 €9, 822 2.0 2.7 1.9
Jume. .vieeiinnn, 341 171 131.80 65,903 70,430 3.9 2.6 1.9
July..ooooinnn... b, 169 131.62 65,939 70,€31 2.9 2.8 1.7
August............ 0 180 132.74 66,190 70,708 .8 2.6 1.9
September......... 573 185 132.56 66,055 70,94 4.1 2.4 1.%
October........... 30 186 132.35 66,243 71,017 43 2.3 .0
November ......... 142 187 134.37 66,914 71,166 3.4 2.3 1.7
December ......... 345 190 rl34.06 r67,126 71,361 3,7 2.2 1.7
1968
January........... 357 184 r132.92 67,146 71,164 > 3.° 2.3 1.6
February.......... p6d p191 > p134.86 [E=>r67,694 | > 71,604 3 2.3 = 1
March.............
April ooovennn....
May ..ooveennnnnn
June.....oooonnne
July..oooiiiiiana,
August............
September.........
October...........
November .........
December . ........

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

Date exclude Puerto Rico whieh is included in figures published by source agency.
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Table 2A
b(’d MARCH 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Maj
Economie Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor .
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49, Gross pa- { *50. Gross na- | *47. Index of in-| *52. Personal | 83, Wages and | *816, Manufac- | 57. Final sales | *54, Sales of
tional product | tional product | dustrial produc- | income salaries in min- | turing and trade | (series 49 minus | retail stores
Year in current dol- | in 1958 dollars | tion : ing, manufactur- | sales series 21)
and lars ing, and con-
month struction
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, ) (Ann. rate,
bil. dol.) bil. dol.) (1957-59 = 100) bil. dol.) bil. dol.) {Mil. dol.) bil. dol.) (Mil. dol.)
1966
Janvary........... 150.7 563.7 149.4 84,679 25,081
February.......... 725.9 645.4 152.4 567.4 151.5 84,517 716.0 25,049
March............. 153.8 572.3 153.4 86,939 25,536
April ...l 153.9 574.7 154.0 85,434 24,949
May .............. 736,7 649.3 155.4 576.1 155.0 85,365 722.6 24,475
June...........l 156.5 581.1 156.8 86,917 25,394
Ul e .. 157.2 584.7 156.9 86,611 25,362
August............ 748.8 654.8 157.8 589.1 158.5 86,939 137.4 25,572
September......... ves e 158.1 594.1 159.5 86,734 e 25,703
October........... 159.4 597.5 160.5 86,983 25,550
November ......... 762.1 661.1 . 159.1 602.1 161.3 86,528 743.6 25,610
December ......... . e 159.5 605.0 162.1 87,690 vee 25,368
1967 '
Japuary........... 158.2 610.4 163.3 87,182 24,687
February.......... 766.3 660.7 156.6 612.6 162.4 86,138 759.2 25,470
156.4 615.6 162.7 87,255 25,739
156.5 616.5 162.2 86,656 25,918
775.1 664.7 155.6 618.2 161.5 87,358 774.6 25,897
155.6 622.6 162.4 88,368 26,544,
July. ...l 156.6 627.0 163.4 88,759 26,444
August............ 791.2 672.0 158.1 631.6 165.2 89,067 787.4 26,422
September......... e cee 156.8 634.4 165.5 88,633 ... 26,732
October........... .. e 156.9 635.9 165,2 r87,517 ... 26,089
November ......... > &7.3 |[I> 679.6 159.5 642.4 168.4 89,938 i~ 798.1 26,411
December ......... > 162.0 649.3 170.4 92,453 26,470
1968
January........... 161.2 r650.9 r170.3 | [=>p92,848 27,039
February.......... p161.3 |~ pb58.4 |f> P174.1 (¥a) [>p27,433
March.............
April ........ulll,
May ..............
Jume........eieen
July..ooooiin
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [T=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), curent 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. Segles preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r” indicates revised; “p", preliminary; “e®, estimated; ‘&, anticipated; and “NA", not available,
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident indicators— Continued

MARCH 1968 de

Major HXED CAPITAL PRICES, COSTS, AND .
Economic Process INVESTMENT PROFITS MONEY AND CREDIY
: M!nor Backlog ofblnvestmenl (omprehensi.ve Wholesale Bank Meney Narket Intes st Rutas
conomic Process Comimitments Prices Reserves
96. Manufac- 97. Backlog | 55. Index of 58. Index of | 93. Free 114. Treasury | 116. Corpor- | 115. Treasury | 117. Municipal
turers’ unfitled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @) | bond yields @
Year orders, durable | appropria- prices, indus- | prices, man- yields @
and goods inclus- tions, man- | trial commod- | ufactured
month tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) [(1957-59 = 100}[(1957-59 = 100)|  (Mil. dol.) (Percent) (Percent) (Percent) {Percent)
1966
January........... 63.80 103.5 104.4 A 4.60 4.93 L43 .52
February.......... 65.11 ... 103.8 104.9 -107 4.67 £.09 4.61 3.64
March............. 66.76 19.33 104.0 105.0 =246 4.63 £.33 .63 3.72
April ............. 68.24 104.3 105.1 -268 4.61 £.38 4.55 3.66
May.....cooevenen 69,63 - 104.7 105.5 -352 4.64 £.55 4.57 3.65
June.............. 71.31 20.56 104.9 105.6 -352 4L.54 5.67 4,63 3.77
ly.oooviinnn... 72.64 105.2 106.0 -362 4.86 £.81 4.7 3.9%
Auvgust............ 73.29 105.2 106. 4 -390 4.93 €.04 4.80 412
September......... 75.59 20.77 105.2 106.4 -368 5.36 6.14 L. 4.2
October........... 76,38 105.3 106.3 E> -431 E> 5.39 6,04 4.70 3.94
November ......... 76.17 vee 105.5 106.2 -222 5.34 €.11 4.7 3.86
December ......... 76.42 20.72 105.5 106.2 -165 5,01 5.98 4.64 3.8
1967
January........... 75,43 105.8 106.4 -16 4£.76 5.53 440 3.54
February.......... 75.13 e 106.0 106.4 -4 4.55 4.35 4L.47 3.h2
March............. 74.00 20.40 106.0 106.3 1236 4.29 5.55 VA 3.55
April ............. 74,02 106.0 106.2 +175 3.85 5.59 4.51 3.60
May.............. 74.97 106.0 106.3 +269 3.64 5.90 4.7€ 3,89
June.............. 76,18 20.32 106.0 106.6 +297 3.48 6.06 4. 8 3.96
July...oooiielll 76.7 106.0 106.8 +272 4.31 6.06 4.9 4.02
Auvgust............. 76,30 .- 106.3 106.8 +298 4.28 6.30 4.9 3.99
September......... .27 20,63 106.5 107.1 +268 VA 6.33 £4.99 4.12
October........... 78,34 ces 106. 8 107.1 1160 4.59 6.53 3.19 4.30
November ......... 78,40 e 107.1 107.2 +270 4.76 6.87 | > 5.44 4.3
December ......... llbr'?‘k 60 [> p20.77 107.4 107.6 +107 5.01 | > 6.93 5.36 | o> 4043
1968
January........... 7. 99 107.7 108.1 Til4 5.08 6.57 418 4.29
February.......... p79.48 B=>>108.3 |[=>108.7 p+29 4.97 6.57 .16 4.9
March.............
April .............
May ........oeeet
June..............
July.....oll.
August............
September..........
October...........
November .........
December .........

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

an asterisk (*) are included in the 1966 NBER “short list” of indicators. The *r" indicates revised; “p®, preliminary; “e®, estimated; “", anticipated; and “NA", not available.
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Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

:de MARCH 1968

Lagging Indicators

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration " X
Economic Process Unemployment investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) {Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966
January ........... 0.8 eee 65.13 121.30 23.20
February.......... 0.8 58.00 63.91 122.26 23.37
March............. 0.8 66.58 123.36 23.57
April ...l 0.8 ven 65.20 124.45 23.60
[ U 0.7 60.10 65.30 125.95 23. 84
June.............. 0.6 e 66.18 127.33 23.92
July..ooiina.... 0.6 - 68.41 128.43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September ... ...... 0.6 cen 68.68 130.53 24.59
October........... 0.7 ce 69.13 132.05 24.77
November ......... 0.6 > 62.90 68.12 133.58 25,27
December ......... 0.6 ‘e 68,56 135.23 25,71
1967
January ........... 0.6 e 70.44 136.30 26.13
February.......... 0.6 61.65 69.50 136.49 26.40
0.6 68.85 136.82 26.58
0.6 v 66.79 137.08 26,87
0.6 61.50 67.56 137.19 27.02
0.6 68,30 136.80 26,76
0.6 70.20 137.11 26,92
August............ 0.6 60.90 69.75 137.85 27.04
September......... 0.6 ces 70.52 137.719 26.98
October........... 0.6 ven 68.95 138.27 26,92
November ......... 0.6 62.70 69.97 139.33 27.15
December ......... 0.6 cee r72.25 r140.74 r27.37
1968
January........... 0.6 v p73.24 plil.6l pR7.63
February.......... > 0.6 rabl,. 80 = (NA) = (wa) B> (Na)
March............. oes
April o.oooeiena.n, e
May ..vvvennn... ab4. 30
June..............
July.ooooiaanl.
August............
September.........
October...........
November .........
December .........

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

an asterisk {*) are included in the 1966 NBER “short list" of indicators. The “r™ indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA", not available.
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Table 2A

BASIC DATA —— Y. |

LATEST DATA FOR BUSINESS CYCLE SERIES~Continued

Lagging Indicators— Continued

Major )
Ec@nomicl Procoss PRICES, COSTS, AND PROFITS MONEY AND CREDIT
Minor . ) Inferest Refios or Rusiness Leans
Econemic Process Unit Labor Costs Outstanding Debt ot Movtgenes
68, Labor cost (cur. | *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields, |
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | shoit-term business | residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities a*
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1966
January........... . 99.3 67,920 53,255 5,70
February.......... C.670 99.8 68,458 53,747 vee (Na)
March.....ooel..l. ves 99.9 69,107 54,522 5,56 6.00
April ............. 100.7 69,638 55,118 .. (NA)
[ C.679 100.4 70,131 56,134 6.32
June........oooen ves 101.0 70,680 57,874 5,80 6.45
July..ooveenenan... 100.8 71,244 59,380 6.51
Avgust............ c.687 101.8 71,846 59,014 cee 6,08
September......... vee 102.1 72,321 59,381 6.0 6,63
October........... . 102.3 72,701 59,911 et (N&)
November ......... 0.693 103.1 73,145 60,042 e 6.81
December ......... ees 103.0 73, 466 59,763 =631 6.77
1967
Janvary........... . es 104.8 73,746 r60, 875 . 6,62
Febrary.......... 0.711 105.3 73,962 60,525 6,13 6,46
March. ...oooee... .. 105.6 7,226 61,167 ves 6.3
April oovvvninnat, “ee 105.4 74,439 62,407 . 6.29
May oovveeennnnnn. 0.713 106.0 74,632 61,898 £L95 6. 44
June.....ooinnn 106.8 74,924 63,341 6,51
July. ..ol 106.6 75,149 64,352 - 6,53
August............ 0.722 107.0 75,493 62,944 5,95 6.60
September......... ves 108.0 75,777 63,309 - 6.63
October........... 107.6 76,388 63,592 6.65
November ......... > p.724 r107.7 76,506 63,797 4,96 6.77
December ......... r107.2 76,889 64,845 6.81
1968
Januaty ........... r108.3 {= 77,287 > 65,518 = o.21
February.......... > pl10.3 (Na) 65,450 6.7¢
March.............
April ooveennill,
May ..oooviinnnnnn
June..............
July.ooviiiinann
August............
September.........
October...........
November .........
December .........

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

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

'Prior to 1967 , data are based on 19 cities and refer to the last month of the quarter.
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Table 2A
de MARCH 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PRCFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive .
Economic Procese Retail Pricos Foreign Trade and Payments
81. Index of con- 89. Excess of receipts (+) or 88. Merchandise | 86. Exports, ex- [861. Manufactur- | 862. Index of 87. General
sumer prices @ payments (-) in U.S. balance trade balance Cluding military fers’ new orders export orders, imports, total
Year of payments : (ser_|e58876 minus ?I? fhipments, or export, durable| nonelectrical
— — series §' ota d achi
and 2. Liquidity | b Official ) goods except | machinery
balance basis settlements and parts @
. basis . . .
(1957-59 = 100) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) (1957-59 = 100) (Mil. dol.)
1966
January........... 111.0 e cer +324.0 2,271.6 852 237 1,947.6
February .. 111.6 -651 443 +366,1 2,371.2 849 201 2,005.1
March.. . ....o..... 112.0 ven s +501.2 2,568.9 904 227 2,067.7
April ............. 112.5 +249.9 2,358.8 749 195 2,108.9
112.6 -122 -175 +348.3 2,410.8 976 217 2,062.5
112.9 +354.4 2,489.4 1,078 217 2,135.0
113.3 +250.7 2,455.4 805 201 2,204.7
113.8 -165 +861 +339.0 2,451.6 826 199 2,112.6
114.1 +234.4 2,534.2 1,059 200 2,299.8
134.5 +319,7 2,580.7 865 240 2,261.0
November ......... 114.6 -419 -18 +299.8 2,486.1 785 235 2,186.3
Decembes ......... 134.7 eee eee +184.6 2,415.8 1,200 225 2,231.2
1967
Japuary ...l 114.7 ... ee. +360.4 2,615.9 891 234 2,255.5
February . 114.8 r-533 r-1,817 +378,1 2,607.3 833 196 2,229.2
March,............ 115.0 N ces +348.5 2,551.4 905 252 2,202.9
April covevnneen... 115.3 +427.8 2,653.8 772 215 2,226.0
May ...covvvnnnnnn 1.5.6 r-553 r-832 +407.0 2,546.9 1,029 220 2,139.9
June....iiieann, 1.6.0 .. cen +349.2 2,576.5 1,043 218 2,227.3
July.oovviinn, 116.5 ves v +376.1 2,584.1 875 219 2,208.0
August. ........... 116.9 r-638 r+456 +422.8 2,547.9. 841 230 2,125.1
1.7.1 e . +4,34,2 2,642,7 905 231 2,208.5
117.5 e +190. 8 2,392.3 796 258 2,201.5
1i7.8 r-1,851 r-1,205 +316.5 2,692.2 278 234 2,375.7
118.2 +79.1 2,603.9 r1,085. 255 2,524.8
118.6 +169.3 2,784.7 pR60 p2A5 2,615.4
119.0 +171.2 2,773.1 (Na) (NA) 2,601.9
October...........
November .........
December .........

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

Series Unclassified by Cyclical Timing-Continued

MARCH 1968 de

Major
Emnomi" Process FEDERAL GOVERNMENT ACTIVITIES
Minor o
Economic Process Federal Government Activifies
95. Federal  [84. Federal 83. Federal  |82. Federal 101. National | 9]. Defense | 90. Defense |99. New 92. Military
surplus (+)  [cash surplus (+) cash receipts |cash payments | defense pur- | Department | Department lorders, defense | prime contract
Year r deficit (), |or deficit (=) | from the to the public | chases, cur- | obligations, | obligations, [products awards to
and ational income publict rent dollars total procurement  [industries U.S. business
month nd product firms and
ccount institutions
{Amn. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, ) ] ) )
bil. dol.) bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil dol.) (Mil dol.) (Bil. dol.) (Mil. dol.)
1966
January........... 5,100 1,639 .40 2,940
February.......... 42,2 -12.8 133.6 146.4 55.1 5,179 1,736 =04 2,850
March............. . . 5,879 1,904 .38 2,913
Aprit ooeeeeaal.l 6,444 2,109 3 3,359
May ...oooeennen +3.2 5.0 148.4 143.4 58.4 5,447 1,620 .91 3,061
June............l, e 7,084 2,41% .67 3,724
July.ooeeninninn, 4,998 1,743 1,5) 4,016
August............ -0.7 9.9 149.0 158.9 63.0 7,215 2,251 3.10 3,170
September. ........ 6,579 1,866 L.67 3,530
October........... e .. 6,059 1,831 3.31 3, 396
November ......... ~3.,3 -0.9 153.5 154.4 65,6 5,989 1,723 2.73 3,252
December ......... e .. 6,023 1,937 3.30 3,501
1967
January........... . 6,518 2,296 2.80 3,33
February.......... -11.9 +1.7 156.7 155.0 70.2 6,595 2,140 3.3% 3, 849
March.......... . e 6,343 1,903 3.24 2,984
April ooivnnnnn., .. 6,211 1,754 3.27 2,920
[ -14.7 +1.6 154.1 152. 72.5 7,732 2,490 3.8 4,121
June...oiiiinien. .. 6,890 2,200 4.20 3,626
July..oooiiiii, 5,928 1,633 3,64 3,610
August............ -13.2 -19.5 154.0 173.5 73.3 7,003 1,905 2.3 3,686
September......... e vee . ees vee 7,479 2,948 3.7 3,665
October........... 7,449 2,715 5.09 1,665
November ......... p=10.3 -18,0 155.2 173.2 74.2 6,565 2,173 3,06 1,308
December ......... 6,331 1,846 r3.97 3,479
1968
January ........... 7,033 2,360 .36 z,887
February e (NR) (Na) p3.90 (NA)
March.............
April ooeevieian,
May ..ooooveiinnnn
June.........ea
July..ooeiill.
August............
September.........
October...........
November .........
December . ........

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

’"Beginning with 2d quarter 1966, data reflect graduated withholding of personal income taxes and change in schedule for
depositing withheld and OASI taxes.
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Table 2A
de MARCH 1968 ‘ ‘ BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES~ Continued

Series Unclassified by Cyclical Timing and Economic Process

Major
Economic Process UNCLASSIFIED INDICATORS
Minor . )
Economic Process Unclassified Indicators
850. Ratio, 851. Ratio, 852. Ratio, 853. Ratio, 854. Ratio, 855. Ratio, 856. Ratio, 857. Vacancy
output to inventories to unfilled orders | production of personal saving | nonagricultural | average earings | rate in total
Year capacity, sales, manufac- | to shipments, | business to disposable job openings | of production rental housing®)
and manufacturing | turing and manufacturers’ | equipment to personal income | unfitled to workers in
month . trade durable goods | consumer goods persons manufacturing to
unemployed consumer prices
(Percent) (Ratio) (Ratio) (1957-59 = 100) (Ratio) (Ratio) .(1957-59 = 100) (Percent)
1966
January........... 1.43 3.21 117.9 0.13C 113.4
Febrary.......... G0.5 1.45 3.28 119.1 0.053 0.143 113.7 7.5
March............. . 1.42 3.25 119.7 0.149 113.2
.Y, (] O 1.46 3.37 119.8 0.154 113.5
May ...ooeinnnnns $0.9 1.48 -3.40 121.5 0.057 0.145 113.7 6.8
June....oooiniann. 1.46 3.50 123.2 0.146 113.7
July...oooneein 1.48 3.49 124.8 0.148 113.8
August............ 90.6 1.49 3.54 125.9 0.057 0.146 113.8 6.8
September......... 1.50 3.64 126.4 0.153 114.3
October........... 1.52 3.67 125.4 0.149 114.1
Novembel ,........ 90.0 1.54 3.67 125.9 0,066 0.152 114.0 7.0
December ......... 1.54 3.62 126.1 0.141 113.9
1967
Japuary ........... .. 1.56 3.64 126.3 oe- 0.138 114.3 cen
February.......... p87.1 1.58 3.68 127.7 0.073 0.131 115.1 6.6
1.57 3.58 125.8 0.127 114.8
1.58 3.73 124.7 0.123 114.9
p34.9 1.57 3.69 124.7 0.067 0.119 114.9 6.3
1.55 3.7 123.4 0.115 115.2
uly. e 1.54 3.71 122.9 0.114 115.2
August. ........... p%.1 1.55 3.63 121.5 0.070 0.119 115.6 6.4
September......... 1.55 3.78 122.3 0.118 115.5
October........... rl.58 3.88 119.6 0.108 115.3
November ......... pd4.3 rl.55 3.70 r122,3 0.075 0.118 115.8 5.6
December ......... 1.52 r3.64 r120.0 0.119 116.2
1968
__________ pl.53 r3.52 r121.4 0.130 117.4
f:i?,l:ﬂ;{y .......... (Na) p3.61 01211 p0.122 p117.0
March.............
April ...oovnnneen.
May .......coenet
June.....ooeeeinn
July..ooooeian
August............
September.........
QOctober...........
November .........
December . ........

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

BASIC DATA —— Y |

LATEST DATA FOR INTERNATIONAL COMPARISONS

Major

Economic Process INDUSTRIAL PRODUCTION INDEXES

Minor

Economic Process Industria] Production Indexes

47. United 123. Canada, 122. United 121. OECD} 126. France, 125. West Ger- | 128. Japan, in- | 127. italy, index
States, index | index of indus- | Kingdom, index | European coun- | index of indus- | many, index of | dex of industrial | of industrial pro-

Year of industrial trial production | of industrial tries, index of | triat production | industrial pro- | production duction
and production production industrial pro- duction
month duction

(1957-59 = 100) | (1957-59 =100) | (1957-59 =100) { (1957-59= 100) | (1957-59 = 100) | (1957-59 = 100) | (1957-59 -+ 100) | (1957-59 = 100)

1966

Janvary ...l 141 161 132 153 147 158 252 184

February.......... 162 163 131 153 150 157 251 148

March............. T4 163 134 156 152 161 257 191

April vovveeniinnn, pETA 164, 132 145 141 160 261 184

May .............. 15 163 130 154 151 159 205 194

June..ooeeneninns. V46 163 130 156 154 161 267 19

July . ooviiiiiin, 14% 163 132 155 155 148 23 194

August............ 158 164 131 ~54 158 154 a7 196

September ......... 158 166 130 156 146 156 279 am

October........... 149 167 128 155 145 144, 285 199

November ......... 14 168 127 155 156 154 241 200

December ......... 140 167 129 156 156 153 200 04

1967

Januaty ........... 144 166 129 155 1456 151 r2ag 2077

February.......... 1457 166 129 145 154 150 P05 a1

March. ........ e Tufs 166 129 145 146 142 ris 409
1466 168 130 155 143 150 s 212
164 167 128 154 152 151 112 211
1456 168 129 156 146 151 7 211
164 169 129 14¢ 146 146 ri2l 210
164 170 129 144 156 152 %27 198
14 170 128 157 r159 156 r3t 210
1402 169 128 158 r159 149 ri38 214
1440 173 130 160 160 160 T4 r217
142 P4 p133 plés 161 P16 pi43 pR1%

January........... 161 (NA) (RA) (N4) plé2 (Na) (NA) (N&)

February.......... Bl (NA)

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

April ooovvniinn.

May cooveiiiiinnn

June.....ooollll,

July.oeeoai,

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

September.........

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

November .........

December .........

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

lorganization for Economic Cooperation and Development.
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b‘d MARCH 1968

Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS = Continued

Major
Economica Process CONSUMER PRICE INDEXES
Minor R
Economic Process Censumer Price Indexes
81. United States, | 133. Canada, 132. United King- | 136. France, 135. West Germany, | 138, Japan, index | 137. taly, index
index of consumer | index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
Year prices @ prices @ consumer prices @ | prices @ prices @ prices @ prices @
and-
month
(1957-59 =100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
1966
January........... 111 113 124 137 120 146 133
February.......... 112 114 124 137 121 147 133
March......ooouen 112 114 125 138 121 148 133
April ool 112 115 126 138 122 150 133
May coovvvnnennnns 113 115 127 139 122 148 134
June...ooia. 113 116 127 138 122 149 134
July..oeernnnn..n 113 116 127 139 122 149 134
August............ 114 116 127 139 122 148 134
September......... 114 117 127 139 122 150 134
October........... 114 117 128 140 122 151 134
November ......... 115 117 128 140 122 150 135
December ......... 115 117 129 140 123 151 136
1967
January........... 115 117 129 141 123 153 137
February.......... 115 117 129 141 123 154 138
March............. 115 118 129 142 123 154 138
April ............. 115 119 130 142 124 154 138
May coovvvvnennnnn 116 119 130 142 124 153 138
June....oiinenen. 116 120 130 142 124 152 139
July..ooooiaaai.n. 116 121 130 142 124 152 139
August, ........... 117 121 130 143 123 153 139
September......... 117 121 129 143 123 156 140
October........... 118 121 129 144 123 159 140
November ......... 118 121 131 145 123 159 140
December ......... 118 122 131 145 123 160 140
1968
January........... 119 123 132 147 125 161 140
February.......... 119 (N4) (NA) (NA) (Na) 161 (NA)
March.............
April ...oovieenel.
May ..oooennnnne.
June..ieeieiiiinn
July.ooeiiiianian,
August.......
September.........
October...........
November .........
December .........

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

BASIC DATA —— Y |

LATEST DATA FOR INTERNATIONAL COMPARISONS- Continued

Major ) ,
feonomic Process STOCK PRICE INDEXES
Miner ,
Economic Progass Stock Price indexes
13. United States, 143. Canada, 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index | 147. Italy, index
index of stock index of stock dom, index of of stock prices @ | index of stock of stock prices @ | of stock prices @
Year prices, 500 com- prices @ stock prices @ prices@
and mon stocks @
month
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100} (1957-59 = 100)
1966
January.......vuee 189 192 173 127 17 223 147
February......... . 188 191 178 123 180 230 153
March............ . 180 186 174 118 178 24 156
Apritooioiiiiin, 186 190 173 114 174 240 144
May ....oovnnnnn 176 182 179 110 168 243 143
June...vvnnnns e 174 182 181 110 159 236 143
July.oovninninnn, 174 180 173 108 149 23 146
Auvgust..... Cereen. 163 171 154 108 150 230 147
September......... 158 162 152 102 154, 220 145
October........... 156 158 150 101 151 224 149
November ......... 164 162 147 107 147 a2 147
December ......... 165 166 151 103 148 PARY 144
1967
Janvary........... 171 175 157 99 148 223 142
Febmary.......... 177 180 156 103 156 029 141
March...........0. 181 182 159 98 159 228 129
April ..ooeiiinll 184 185 167 6 158 223 129
May ....oovvivnens 148 186 171 a9 15% 23 132
June..oeeiiiininn 185 186 172 98 154 23 130
July.ooviiienn, 189 189 176 94 156 23 129
August............ 192 194 177 99 174 214 133
September......... 194 198 187 110 182 209 139
October........... 194 192 196 109 182 211 143
November ......... 188 188 203 106 192 206 139
December ......... 193 189 200 103 194 198 13%
1968
January ..........0 193 189 202 107 205 0= P13
February.......... 184 177 208 rplll 219 208 p1N
March............. p179 p173 pR06 p113 pR16 £20% p132
April ..o.vvnnn.tl.
May ..ooooviiinnn
June.....iiinnn
July..... R
August.......... .
September.........
October...........
November .........
December .........

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

ANALYTICAL
MEASURES

charts and tables

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—1,000 corporations
Stock prices—77 industries
Industrial materials prices—13 materials
State unemployment claims—A47 areas

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—22 industries
Retail sales—23 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups

Plant and equipment expenditures—1] 8 industries

BASIC DATA AND DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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. Chart 2

Leading Indexes
.. Percent

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 to PRESENT

de MARCH 1968

9-mo. span
T-mo. span ----

(May) [Feb.)
,'Dll‘. Avg. workweek, prod. wkrs., mfg.-21 indus.

{uby) (Apr.]

100 -
51

sl

{uty) (Rug.)

Mov.) (Dt}

O

lllll

1968

67

66

)
©

- D6. Néw orders, dur. goods indus.—36 indus.

D19. Stock prices; 500 common stocks— 717 indus.
D23. Industrial materials prices-13 indus. mtis.

05 Initial claims, Stéte unempl. insur.—-47 areas (inverted)

D34. Profits, FNCB of NY, percent reporting higher profits--ahout 1,ﬁno mfg: com. (1-Q spanl

.o, Newly approved capital appropriations—17 indus., NICB {3-Q span— 1-Q span.—)
51

50

49

See 'How to Read Charts 1 and 2," page 4. Current data for these series are shown on pages 5¢ and 55

1948
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Chart 2

MARCH 1968 de

ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 to PRESENT-Continued

- Roughly Coincident Indexes

{May] (Feb.}

{July) [Apr.)

{iuly} [(Aug.)

P

(Nov.] [Oct.}

Pcreont

P T

P T

T

T

p

D41. Employees in nonagri. establishments—30 indus. (8-mo. span— 1-mo. span------)

D47. industrial production—24 indus. {6-mo. span— 1-mo. span------)

D38. Wholesale prices, mfrd. goods-22 indus. (6-mo. span— 1-mo. span------)

D54. Sales of retail stores—23 types of stores (9-mo. span— 1-mo. span------)

1968

67

66

57 88

56

49 50 51 52 53 54

1948

Sco "How to Read Charts § and 2, page 4. Gurrent data for these series are shown on page §5.
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Chart 2

bed vch 196 ANALYTICAL MEASURES X
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued '

Actual and Anticipated Indexes

{Mov.) {0st.) (uly] {Avg.) (Suby) (Apr.) (May) [Feb.]
2 | P T B T P T Percent
Actual ——
Anticipated «---
D35. Net salés, all mfrs.—800 companies (4-Q span)
- ;,,Y;F,,mv e s s s - __: L . - P R —— e s vz omom oz s - ] ﬂ@@k
e / ‘ 1
{ i
- PR S R . o R - . - . ) @,J
D36. New orders, dur. goods mfrs.—400 companies (4-Q span)
i e e ot S 1 100
A = Nt I |
i |
| 50
‘
= = - = BT — - = SO N ~ . H @ 4
D48. Change in total carloadings {millions of cars--4-Q span)
- AT Sl T oot ey H00
N Want \ 7 \ o !1
g \vl ’ )

D48. Change in total carloadings
T millions of ‘cars ~4-Q span)

Data are centered within spans. Latest dala are as folhwls

Series number and -
date of survey Actual Anticipated
D35.D36 (December 1967) 4th Q 1966-4th Q 1967 24 Q 1967-2d Q 1968
048 (December 1967) st Q 1966-1st Q 1967 1st Q 1967-1st Q 1968
061 (February 1968) 3d Q 1967-4th Q 1967 4th Q 1967-1st Q 1968

1948 49 50 51 52 53 54 55 56 57 B8 59 60 61 62 63 64 68 66 67 1968

See 'How te Read Charts 1 and 2,” hage 4. Current data for these series are shown on page S7.
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Table 3
ANALYTICAL MEASURES R , Yo |

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
Year (21 industries) durable goods industries (36 Industries) * NICB (17 industries)
and
month
1-month span 9-month span I-month span 9-month span 1-quarter span 3-quarter span
1966
January..... 50.0 81.0 30.6 75.0 65 76
February.......... 81.0 85.7 50.0 75.0
March............. 42.9 38.1 84,.7 66.7
April ool 35.7 50,0 41.7 72.2 62 L
May ..ooeevniienn 54,8 45 50.0 58.3
June.........alll. 33.3 40.5 51.4 59.7
July........ 19.0 23.8 50.0 55.6 29 A7
August............ 66,7 0.0 59.7 Lbod
September......... 64.3 9.5 37.5 41.7 Cee
October...... 35.7 9.5 50.0 36.1 49 35
November ......... 38,1 14.3 bhd, 31.9 v |
December ......... 9.4 14.3 55.6 27.8 Cee
1967
January........ - 69.0 o.5 31.9 38.9 43 A7
February.......... 4.8 9.5 38.9 41.7
61.9 9.5 55.6 45.8
4.6 19.0 50.0 66,7 “3 41
26.2 42.9 58.3 47.1
“2.4 28.6 61.1 58,9
64,3 76.2 52.8 82,4 43 P53 |
73.8 r59.5 65.3 r48.2 e i
7.4 r33.3 38.2 r76.5 |
28,6 pf9.0 55.9 p76.5 r4l
8.6 64.7
33.3 r76.5
Janvary........... rl4.3 r47.1
February.......... 092.9 p50.0
March,............
April o..oeeeeell,
May ...oovvennnns
B 111 N
July.oovieiiiiis
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans; 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad
justed components are used. Table 4 identifies the components for most of the indexes shown. The “r” indicates revised; “p”, preliminary; and “NA”, not available.

‘Based on 36 industries through August 1967 and on 34 industries thereafter.
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‘ Table 3
bed ..o 106 ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes~Continued

D34, Plroﬁtsl manu- D5, Initial claims fo |
Year facturing, FNCB | D19. Index of sto,ck.pricesI 500 cogjmon D23. Index of indugtrial materials prices irisurance,c Satlat: pr(r)grnafr:nmsp %rgﬁnt
v (about:i,gr?g) corpora stocks (77 industries) @ (13 industrial materials) including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1966
January........... 59 74.0 51.9 61.5 53.8 38.3 91.5
February.......... oo 48.7 43.5 76.9 61.5 44.7 74.5
March............. . 14.3 37.7 46.2 61.5 83.0 447
April ..ol 59 63,64 22:1 30.8 53.8 53.2 68.1
May . ....ooonnnnnl 3.9 1127 42.3 30.8 45,7 76.6
June.............. 23.4 6.5 46.2 15.4 57.4 78.7
ly.ooerininnnnn. 50 38.3 9.7 61.5 7.7 17.0 20.9
August............ ce 6.5 22.1 26.9 7.7 72.3 34.0
September......... v 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 58.4 30.8 0.0 46.8 17.0
December ......... e 59.7 66.2 57.7 0.0 27.7 46.8
1967
January........... 48 90.9 85.7 46.2 0.0 55.3 27.7
February.......... 92.2 90.3 53.8 15.4 17.0 8.5
March............. 61.0 97.4 23.1 26.9 46.8 8.5
April oooovvennn. 46 76,0 93.4 23.1 30.8 55.3 31.9
May .............. 74.0 92.1 61.5 23.1 54.3 44,7
June.....ennne 51.3 86.2 69.2 23.1 55,3 20,8
July....o.ool 52 8l.6 68.4 30.8 23.1 34.0 78,7
August............ - 77.6 65.8 53.8 30.8 72.3 78.7
September......... e 57.2 71.1 19.2 46,2 60.6 66,0
October........... 59 32.2 52.6 46.2 38.5 38.3 8.9
November ......... 7.9 46.2 230.8 74.5
December . ........ 71.1 61.5 46.8
1968
January........... 64.5 46.2 25.5
February.......... 10.5 46.2 0.9
March,............ ?53,8
April . ...........
May ....ooceennnnn
June........o.l.ll
July.ooveiiiin
August............
September.........
October...........
November .........
December .........

NOTE: . Figures are the percent of series components rising and are centered within spans: 1-month indexes ase placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2nd quarter. Seasonally adjusted components are used except in index D19 which requires no
adjustment and index D34 which is adjusted only for the index. Table 4 identifies the components for most of the indexes shown. The “r" indicates revised; “p”, preliminary;
and “NA", not available. Unadjusted series are indicated by (.

1Based on 77 components through June 1967 and on 76 components thereafter.

2Average for March 20, 21, and 22.
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Table 3
ANALYTICAL MEASURES —— T |

LATEST DATA FOR DIFFUSION INDEXES—Continued
Roughly Coincident indexes

D41. Number of employees in D47. Index of industrial ; . ; ;
: h . production [  D58. Index of wholesale prices D54, Sales of retail stores
Year nonagricultural establishments (24 industries) (22 manufacturing industrfes) ® (23 types of stores)

and (30 industries)

month N

1-month span | 6-month span 1-month span | 6-month span 1-month span 6-month span 1-month span 9-month span

1966
January..... &1.7 95.0 70.8 95.8 79.5 88,6 76.1 82.6
Febrary.......... 83.3 91.7 70.8 91.7 75.0 95.5 65,2 8.8
March............. 25.0 83.3 91.7 79.2 72.7 93.2 60.9 78.3
April .oooevuneenn. 80.0 81.7 72.9 75.0 70.5 95.5 43.5 78.3
May .......oeenns 75.0 81.7 62.5 79.2 86.4 95.5 30.4 82.6
June.......ooenee 93.3 73.3 75.0 66.7 75.0 86.4 95.7 78.3
July...oooiinenen £6.7 76.7 50,0 75.0 72.7 72,7 47.8 76.1
August..... 78,3 73.3 _75.0 66,7 54.5 72.7 47.8 65,2
September......... 35.0 73.3 43.8 66,7 47.7 63.6 60,9 82,6
October........... #1,7 85.0 72.9 66.7 63.6 63.6 43.5 87.0
November ......... V6.7 65.0 56,2 45.8 63.6 72.7 69.6 78.3
December ......... 0.0 65.0 50.0 33.3 54.5 72.7 41.3 82,6

1967
January........... 1.7 55.0 25.0 41.7 77.3 63.6 37.0 69.6
February.......... 43.3 41.7 25.0 29.2 72.7 68.2 39.1 91.3
March............. 43.3 43.3 39.6 25.0 56.8 65.9 43.5 95.7
April .oooiniiann, 40,0 38.3 43.8 33.3 L7.7 63.6 60.9 87.0
May .............. L1.7 41,7 25.0 43.8 56.8 63.6 34.8 91.3
June...... ..ol 1.7 36.7 56,2 47.9 50.0 63.6 32.6 56,5
JUlY e 3.3 48.3 58.3 58.3 63.6 7.7 A3.5 82.6
Auvgust............ £8.3 75.0 66,7 66.7 65.9 81,8 60.9 r78.3
September......... 35.0 r73.3 41.7 r75.0 75.0 81.8 6.1 r80.4
October........... 5.0 r75.0 56.2 r70.8 72.7 81.8 37.0 p95.7
November ......... 91.7 p83.3 r83.3 p66.7 7.3 90.9 67.4
December ......... r73.3 83.3 90.9 r47.8

1968
Janvaty........... r63,3 r37.5 90.9 9.6
February.......... pTRL 3 p60. 4 86.4 p4i7.8
March.............
April o..oooiiiin,
May ...ooivininnn
June.....iiiiinen
July..............
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising andare centered within spans. 1-month indexes are placed on |atest month, &-month indexes are placed on the
4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D58 which requires no adjustment. Table 4
identifies the components for the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA", not available. Unadjusted serigs ars indicated by @.
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Table 3
bed v 155 ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

D35. Net sales, manufactures |D36. New orders, durable manu- |  D48. Freight carloadings (19 manufactured D61. New plant and equipnient
Year (800 companies) @ factures (400 companies) @ commodity groups) @ expenditures (18 industries)
maol:gh 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual | Anticipated Actual Anticipated Actual Anticipated fo';g?ggo‘o") Actual Anticipated
1966 .
January..... Cereas 83.3 62.5
Febr;l'aty .......... 87 91 85 & 57.9 84.2 +21 o cen
March............. .
April...o.eoeeel. . e 4 83.3 71.9
May .ovvvennninnn. : 84 88 82 83 52.6 78.9 +1 vee AN
June......oeeeeenn ees
July.eeeeiinnnnn, ' 55.6 37.5
August............. 72 84, 68 82 42,1 78.9 -50 N ces
September......... .
October........... 75.0 65.6
. November ......... 72 8, 67 80 (Na) 52.6 -91 ves .
' December ......... e
1967
January........... 55.6 50,0
Febmary.......... 70 82 65 78 78.9 -131 P ves
March............. .
April .ovvvnnnnnnn. vee e 30.6 41.7
May .ooovenneennnn 74 81 70 78 73.7 -91 cee .
June....ovvnninns
July.oooiniinnnnl. 33.3 Lhod
é\:gust ............ 82 & (NA) -36 .. cee
ptember.........
October........... ... . éz.. 61.1 50.0
November ......... 86 .
December .........
1968
January........... 63.9
February.......... ‘ . ven
[ 1(]) PN “es
April ............. P47.2
May ....oovvennnns .
June......ooeenan.
July.ovianaann.
August............
September..........
October........... ‘
November ......... ;
December ......... |

NOTE: Figures are the ﬁercent of series components _ri‘sing and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the Ist month of the 2d quarter. Seasonally adjusted components are used for series D61. The “r" indicates revised; “p", preliminary; and “NA”, not available.
Unadjusted series are indicated by @.
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Table 4
ANALYTICAL MEASURES W P, |
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1967 1968

Diffusion index components -
July August | September October November | December™|  January February ®

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

13 )
All manufacturing industries..vvusva...... 40 404 +§ 40.70+ . 40.8]- 4070+ - 40.8|= 1 AOLTH- | rA0.204 ¢ 40.7
Percent rising of 21 components vveeecseesen o (64) } (74) ©o(n) (29) (79) Po33) (14) ‘\ (93)

|

Durable goods industries: ‘ ; i :
Ordnance and accessories. . ... ceevereenesaee| + AL.BL 41 419+ - L2.44- 41.7|4 £1.9]- TR R AUV RE TR
Lumber and wood progucts. .e..oovveeennnn. N 39.91 -1 39.7|+ 40.5]0 40.5]+ 42.2]- 3 - | e38.41- 0 9.9
Furniture and fixtures .. ..... seererssasanas o - 40.2) o 40.2{+ i 40.7}- 40.4 ]+ 40.5 | .71- 1 r39.50+ 0 40.2
Stone, clay, and glass products ... oovveeenvean| 07 41031 45 41.6|+ | 42.0]- 41.814 42.1]- 4.7~ 40,91+ 0 4204
Primary metal industrieS «oeveuvinesnrannans o+ 4091+ 41.0[0 0 41.004 41.3]4 L1614 Al1.7]- | rdl.6|4 | 418
Fabricated metal productS......ccoveeevnrens + 43+l 415w 41.8] - 41.4]0 JARAE: A1.5]- 0 Al 40 0 417
Machinery, except electrical .o ........... veeol AR 41 2.2+ 0 427 - 42.3]+ L2.4) o A4 - l ril 7 A2
Electrical machinery....... teiersesreneans S 40.3] 4y 40.4] - 40,20+ 40.5]+ 40.6] - A4l- 1 rh0.0fa ) 40,2
Transportation equipment, .. ......co00enenn.. +  ALA| +: 0 42,54 42.7| - 4.5~ 39.8|+ AR+ 7 rAL94 L 4204
Instruments and related products ....... cenees Jooo ar0] +f s12fo’ 41.2)- 41.1o0 41100 AL rd0Lfo b 404
Miscellaneous manufacturing industries........ .- 39.2f +1 39.4)+ - 39.5)- 39,44 39.6} - 3.4)- 1 e39.20 0 39.5

Nondurable goods industries: 3 )
Food and kindred products, .....coveveenn... - 40.60 +. 40.8[+ 41.0f - 40.7[+ . 8f- 40.7| = 1 TA0AH 40,9
Tobacco manufactures...... terevensraaians - 3841+, 389 - 38.0} 4 39.0/ - 38.8] - 36.8]4 o, r3T.R] 0.3
Textile mill products. .......... eeresnrenan 4 40.6] +| 41.0|+ ' 4Ll.4f- 41.3]4 1.5+ 4160 7 T39.8] 4.3
Apparel and related products ... ......oc0uu... +° 35.9] -1 35.8 4+ 36.3]- 35.8] 4 35.3] - 3.2 - r3s5.0fy . 36,5
Paper and allied products .........00uuuun... 4 427 -1 2.6+ 42.8) o 42.8| o 42.84 431 - 42,604 42,8
Printing and publishing..................... o 38.3| o, 3830 38.3]-  38.0/4 3&2[- - 3nvfs o3
Chemicals and allied products.. , . ............. + 4150 of  41.5l0 | 41.5|0 41.5] + 41.9| - .8 Lol | 4200
Petroleum and related products ............... 4 42.8] +5 431 - 42.4]4 43.0] + 43.1} - 4714 | rh2.9) | 4109
Rubber and plastic products. . ... ......... -0 w06l 4t s2.00-0 41.9l0 41.9|- 41,8 - 4.3 - .21 1414
Leather and leather products................ g+ 384 -b 383+ 3809 - 38,7 + 39.5) - 38, 4] - 37,01y l 38.9
i i

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOOQDS INDUSTRIES?®
(Millions of dollars)

All durable goods industrieS.....ce00eue... -' 23,715| of 23,726] - ! 23,416 ~ ¢ 23,381 4+ 23,545+ - 26,492 - |r24,6141+ 25,003
Percent rising of 36 components®eecesoeessns © o (53) (65) “ (38) T (56) (65) 1) (e {50)
Primary metals o ovevenennnnnnnnnn cerraeeaaes 3,646 3,470 3,612 3,467 3,783 4,120 r3O1L A, 2R
Blast furnaces, steel mitls. oo ovviveeronannn.. 40 1,994 -1 1,794 + 1,971 ~ 1,905} + 2,001 + Ry~ p2, 247 (NR)
Nonferrous metalSeo..oouu... teesresassanen +! eeef - veo| - U N RN P - eoft
Iron and steel foundries. ........vueeennnnn.. I - - - 4 - .
Other primary metals, . ....... Ceeevrenennens -1 + - + - + 1 - |
H \ 1
t
Fabricated metal progucts ..............o..v.... 1,97) | 2,254 2,009 2,246 2,334 2,536| | p2,28 | (M)
Metal cans, barrels, and drumS, s eeeevereeeees| = R P R veof . R A
Hardware, structural metal and wire products .....| - + - + R + . - 1
Other fabricated metal productS v 4evvevenennnn. + . + + el + - +
Macshinery. except electrical............co0uuen.. 3,564 3,945 3,679 | 3,588 3,840 3, B75 p3,818 (N&)
team engines and turbines*,................. -} - = ! + - za9f 7 R
Internal cOmbuUStion eNgines™ . v v, veuevnnsonnn. ] 429 L} 455 _} 309 _}‘ 302 +} 385 —}; 29 +} p291 -} (N4)
Farm machinery and equipment................ - con] codf - N collt vl - s
Construction, mining, and material handling®, . . ... + 598| 4+ 668 + 81| - | 622| + 12| -, E€2p 4 pb73| - | (Na)
Metalworking machinery*............ovuunne - 7| + 37 - 203( + 240| - 2231+ ud] - pl7af+ | (NA)
Miscellaneous equipment* .. ... .. Cererereenns 4 R Y IO s - NE DN RN R
Machine shops. ............ Ceeeneiaeees .|+ + - + + + N -
Special industry machinery* . . ......0vuo...... - el o4 A R R R P I P
General industrial machinery* ................ + 299 +| 302 - 298] + 33| - 292] - 233 p332| - | (Na)
Office and store machines* ., ... .o0uvee.... .l - ceo| # P ceof + S et od] - v -
Service industry machinery*, . .....oveennnnnnn - vl + - - ved] 4 -

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

*Denotes machinery end equipment industries that comprise series 24,
lpata are seasonally ad justed by source agency,
Based on 34 componente beginning September 1967.
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Table 4

bed o 10 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS~— Continued

Basic Data and Direction of Change— Continued

1967 1968

Diffusion index components
July August September October November December January February

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRl ES* -Continued

{(Millions of dollars)

Electrical MAChIAETY « « e ovevennnrnnenennaaen | ¢ 3,579 © 3,640 ! 3,5541 . 3,473 © 3,315| .r3,5%9| :p3,447| | (NA)
Electrical transmission, distr. equipment* . .. ... - +) -} +} -} + = +}
Electrical industrial apparatus*.............. —} 3 +} oA 638| 691 22 —}, Sl I ; P79\ ()
Household appliances.............. ceeaens -t e + . + ceo |+l - +y .
Radio and TV........ T S +i L+ con | = coo | ceo | - R e R T
Communication equipmentt................. +, 889 - 8041 +1  999| - TO4| -1 B44| 4+ TT6| 4+ pPTE3| 4+ (NA)
Electronic components, ......evevevvennenn. S I eoe | -1 e cee |+ e |+, coef = X
Other electrical machinery*................. -1 cee -{ R + - veo | + + -

Transportation equipment. .« oo vvveneenennnns i 6,697] 1 5,950 | 6,009 - 6,241 , 5,673 1r7,101{ . ré,522|  pb,533
Motor vehicleparts...oveeeneveenennnnnnn, e el MR, ... |NAl ceo NS ee. |NAS ... NA 7Y
Motor vehicle assembly operations............ - e | O ool jNAY oo | NAS coo |NAS e NAG co. |NAY . |NA
Complete aircraftt..cooovvneieeiennnnnns - veof - U S ven |+ O R S -1 +
Aircraft partst ..o ovveiinnniiienenaan. + - cee] + ] - + =i + *
Shipbuilding and railroad equipment*.......... +4 R - . - + +i +
Other transportation equipment............... + oo = N bt + + - -

Instruments, total ...... N + ) - i - +3 + -

Lumber, total «ocooervrrverrirnnsnrnoacanan + N S I - + 41 - +

Furniture, total .o oo v vvvenncnieennnnannnnes + . -1 - + +i +. -

Stone, clay, and glass, total............. eeeas + coe| * +1 . - + +5 - -,

Other durable goods, total .................... - +' g - + +, -4 +.

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

Index of 500 stock prices ................ ] 93.00] 41 oseo| +| 9s.&| - 9s.66| -1 92.66| +1 95.30| -1 95.04 -i 90.75

I i it 4 1
Percent rising of 76 components .+ .eecvau. i (82) (78) (57) L (32) ‘ (8) L (7)) i (64) Eo(20)
: : ! g
Coal, bituminous. .......covveeenennnnnnnnas + ! + + . + - +3 + 0 -
FOOA COMPOSIte. -+ - ... veoeoeenennnnannnns + + ] - - +1 + A -
Tobacco (cugarette manufactuters) .............. + - - . +3 - -1 +! -4 -
Textileproducts .. ..ovvveerenrneeenenannnns + + g+ . + - . - +1 +.
Paper.......... teeceerecescnncccnnsenone - vee] - - . - - + + -1
Publishing ....... e eeeeneeacneaenaeenas - veu] - . - - + . . -1
Chemicals, . ........ e ererneeeeeaaee. aee |- o+ . - - + g - U
Drugs, ,.............. tereesaseencarssnas + o o+ + - - + - . -
Oil COMPOSIte . ... \evserveneeeenaennnnns. + O + + - I IS N . .
Building materials composite........c.covvv... + N . + - ol - Y A s . | .
] (-1 P + R ) - N N U . - .
Metal fabricating, oo coevvreveieienenrenninas + veel + - + o - JRU [ P . - .
Machinery composite. ....ovevveriiiiieniinns + ool + + - P S + - .
Office and business equipment................. + ool - + + R R s - . o- o
Electric household appliances................. + eeo] + + + . - ceod - - - .
Electronics. ... .. Ceee et - v - + + - R R -1 .
Automobiles .. ...ovieriiiiiiiiiiiieinen, + o + - - B . - - .
Radio and television broadcasters .............. - - + - - oo+ . - -
Telephone companies ..........cocveeenenenss - vee] — R . - . - - + . -
Electric companies . .......ccovvveeeenennnns + oo - R = . - + + . -
Natural gas distributors,..................... + oo} + + g - - + + . -
Retail stores composite..............ccceee.e + ) - + - + + . -
Life insurance.. . ...oovvveneerccevnacennes + - - - - + + . -

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

*Denotes machinery and equipment industries that comprise series 24. 1 These industries plus ordnance comprise series 99.

lData are seasonally adjusted by the source agency.

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

ANALYTICAL MEASURES Y |
SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data and Direction of Change--Continued

1967 1968
Diffusion index components
July August September October | November | December January February March*
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
Industrial materials price
index (1957-59= 108.. R 98,31~ 98.1 | - 97.8| - 97.7 |+ 99.1 1+ 100.1 | - 99.8| - 99.5 |+ | 100.,1
(Dollars)

Percent rising of 13 companents (31) (54) (19) (46) (46) (62) (46) (46) (54)
Copper scrap (Ib.) ..vvveennnnes |- .366 | + .385 | - .3821] + .385 |+ 452+ L7301+ LA94 | + VA R ,522
Leadscrap(Ib.),......oeviueues |4 L0651 - L064 | - L0621 - 062 | - L061 | - L0860 | - 060 | + L061 |+ 062
Steel scrap (ton) .. ..uveunrinuns | = 270451 - [27.295 {+ [30.174 | « | 23.756 | + | 29,774 ~ [ 29.723 |+ {29,840+ | 30,078 - | 25,862
Tin(b)eeueraas. Ceeveresnns cl-] 1.550 |- 1.528 - | 1.456 |+ 1.486 |+ 1 1.5100+ | 1.5471- | 1.496)-| 1.469]+ | 1.500
VAL (] ) R L1414+ 41 ) - 2400 - L2140 - 1391+ 139 |+ 139+ 139 - 139
Burlap (yd.)....... B 45 - 139 (- | 1340+ A35 |- .33~ 132~ 129 - A27) - 25
Cotton (1b.), 15-market average,..,. |+ 2231+ 231 |+ L3714 + .239 |+ J254 4 275 ) - 264 - .54 - .49
Print cloth (yd.), average......... | - .193 {4 193] - 193 - 192+ 193] + 195 [+ 198 + 199 - .198
Wooltops (Ib.) .o eeennnnnees | = | 10646 -] 1.603]- | 1.588[+ | 1.590 |- 1.523|+ | 1.553 [+ | 1.563|+ | 1.591|+ | 1.648
Hides (ib.).......... veeees oo |- 15210+ 152 - 152 + J153 |+ 159 | + 1671 - 164 - 54+ .161
Rosin (1001b.) .............. oo |+ jr0 87214 200971 |0 |10.972] - | 10.949 | - [ 10.938] - | 10.894 | - |10.839] - | 10.796] - | 10.743
Rubber (1b.), ........ cerenen R .209 ] - 200 | - 195 | - 185 - AT+ 277 - an-1 67+ 174
Tallow (Ib.). ......... P .050 | + L052 ) - 050 - 049 | - .oz,é - 044 |+ 045 -1 o424 046

D5. INITI AL CLAIMS FOR UNEMPLOYMENT lNSURANCE STATE PRO(:‘.RAMS3
Thousands)

Avg. weekly initial claims .., |- 261 | 4 215 | + 209} o 209 | + 201 | + 1981 - 214 |+ 199

Percent rising of 47 compenents (34) (72) (61) (38) (74) (47} (26) (81)
Northeast region:

Boston (6) . ............. ceo |t + + - - + - + .
Buffato (20) eeevevnnennn. vee |- + - + - + - + .
Newark (11)............ veoe |- vee |+ - + + - - + .
New York (1) voveernvnnn. oo |- F P - + + e |- +
Paterson (22) .o vvvevernnnans |- R P - ve |+ . - e |- + .
Philadelphia (4) .. vvvevennnns | = + o |- + - vee |4 e |- + .
Pittsburgh (9)....o0vveennn.. + + Ol - + . - - + .
Providence (25) ........... oo |- + - + - + - - .
North Central region:
Chicago (2) .. .ovvvuuesns vee |- + o - oo |4 ol . )
Cincimnati 21)............. .- + .- - SO S - O 4 .
Cleveland (10) , . ............ |~ + - + . + - R + .
Columbus (26, ........... R 4 - - . - + o |- + .
Detroit (5) ... ..ooveneenenne |- + .- + R - oot + .
indianapolis (23). ... 00000 - + + - JO - + - .
Kansas City (19). vee - . + + . + R - + .
Mitwaukee (1), .. .......... |+ - P B - . + R 4 + .
Minneapolis (13).,........... |- - e - S e |- + + .
StLouwis(8)....ccvvvurennes |- + - - + B + - .
South region:
Atlanta (18).............. O + P - e+ R R + .
Baltimore (12),,......... oo |- + o= - - + o |- + .
Dallas (15), .. .0vveunrnnnnns |- 4 + - + + - + .o
Houston (14), .. ............. [+ - 4 - I - - + -
West region:
Los Angeles(3)............. |- + + - R - + + .
Portland (24) , .. ...., veee | - + - oo - + - .
san Francisco (TY.......00000 |+ - + + ol - 4 + .
Seattle (16) ........vcveuen. |- B vee |7 veo |- + - - +

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only
the directions of change are shown when numhers are heid confidential by the source agency. NA = net available. p = preliminary. r = revised.

1Average for Mareh 20, 21, and 22.

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

3The signs are reversed because this series usually rises when general business activity falls and falls when business rises:
(-) = rising, (o) = unchanged, and (+) = falling. Series components are seasonally adjusted by the Bureau of the Census before
the direction of change is determined. Data used are for the week including the 12th of the month. Directiors of change are
shown separately for only the 26 largest labor market areas. The number following the area designation indicates its size rank.
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Table 4 .

bed s 15 ANALYTICAL MEASURES

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

1967 : 1968
Diffusion index components -
July August September October November December” January FebruaryP
D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS®
(Thousands of employees)
All nonagricultural establishments.........f+ 65,9391+ 66,190 -1 66,055|+ | 66,243{+ 1 66,918]+ | 67,1261 0! 67,146]+ | 67,694
Percent rising of 30 components .y.euvuaus | (53) (58) (35) (75) (92) (78) (63) (78)
Ordnance and acCeSSOMES sussenacsscrsssnss i+ 1510+ 1559 - 154 + 157] o 1571 + 158] + 160 |+ 162
Lumber and wood productS . ...evnveerennnenn .- 508] + 5091 - 5081 + 513 + 515 | + 5201 + r522] + 526
Furniture and fixtures vevvveoanrneveenneanas | = 366} + 3691+ 3701 + 374 + 377+ 383 + 3871 + 391
Stone, clay, and glass products .,....ceveeeeee | © 498} - 4971 - 4941 + 5001 + 505 | + 51414 - r513} - 485
Primary metal industries ,...0vvivenenne veeeo I-1 1,023+ 1,024 - 1,003{+{ 1,009{+1{ 1,031|- 1,030) - | r1,028}+ 1,029
Fabricated metal products .,........... veeees 1-1 21,0410+ 1,048]|-1 1,023}+ | 1,024|+ 1} 1,045]+ 1,058} o] r1,058{+| 1,066
Machinery . ..ovvveeeererconcaneencenans e }-1 1,368{+| 1,375|-1 1,365{-| 1,329{+| 1,372{-{ 1,336|+{ rl,352(-{ 1,351
Electrical equipment ........ccoveeveeceeees | +] 1,2650+1 1,2901-} 1,260{+] 21,2700+ 1,289+ 1,293|+]) rl,294|+ | 1,303
Transportation equipment.....cveeeeseconenes - 1,326+ 1,410( - 1,2971-1 1,289+ 1,380+ 1,398] + ) rl,409|+}{ 1,420
Instruments and related products ........ cecees JO 285] o 2851 - 281} + 283} + 285 |+ 286| o 286 | + 287
Miscellaneous manufacturing industries ....cccee | - 339} - 337] - 336] - 335§ + 338] - 337 + 344 ] - 343
Food and kindred productS.....voveeuceeeeeee i =1 1,185|-1 1,148j+§ 1,175|+ | 1,185{+} 1,188|+| 1,190|-| r1,279|-| 1,172
Tobacco manufactures ., ......00veeeunn.. cee §* 76| - 72( - 69] + 70]+ 77|+ 78f - 72| - 71
Textile mill products, .. ...eveveeececcaeeee I 8341 + 839+ 842 + 847(+ 8481} + 855 o r855 [+ 865
Apparel and refated products ,,,.............. § -] 1,220|+| 1,223[-| 1,208f+] 1,223]+] 1,231|+ 1,234) -1 rl,2211+ 1 1,234
Paper and allied products, ................... + 536| - 5341 - 5271 + 531+ 533 + 536 0] 1536+ 537
Printing and publishing ,,,................. St 6741 - 673}~ 669 o 6691+ 6731 - 672| - r671 |+ 675
Chemicals and allied products . ,............. . 585| o 585] o 585| + 594 + 595 | + 597| + 5981 + 601
Petroleum and related products vo...oveeeennas o 119 - 118+ 120 + 121jo 121] o 121f + ri2z2| - 121
Rubber and plastic products, ooovnueeneevenaen o 362| + 401+ LO07) +. 408] + L2+ 414f 0 414+ 421
Leather and leather productS eeevoeeveveceenns - 295 | + 299 + 3001 + 303} + 306+ 307| o r307] o 307
MINING socreencacesaasstsasassonnnnannne |+ 623] - 6061} - 601} - 5971 o 597 + 598} - 596 | + 600
Contract CONStrUCiONs o oo vsvoenennnncneenae [+1 35231} -} 3,223[+{ 3,238 .1 3,236]+ | 3,289(+7 3,353| -1 r3,216[+| 3,467
Transportation and public utilities............. +1 4,292 -1 4,2831-1 4,262] -1 4,250} + 1 4,287+ | 4,290|+{ ri,301(+ | 4,317
Wholesale trades e cvvvvvoverveoncnnn. wesess | O} 3,555|+3% 3,569) -] 3,565|+| 3,567+ 3,602)-1 3,598]+} r3,607|+| 3,626
Retail 1308 eoeeecocococecsascncannscssss | 0] 10,0920 20,095} +}| 10,154{+ | 10,209} + | 10,298]-| 10,272} + |rl0,312|+ | 10,390
Finance, insurance, real estate ,.............. +] 3,234]+| 3,253|+| 3,264(+| 3,270}+{ 3,290)¢| 3,304{+]| r3,3101+| 3,321
Service and miscellaneous.....c.ee.. +1 10,074} +] 10,230} +| 10,161|+}| 10,199{+ | 10,297+ { 10,332} + |r10,369}+ | 10,414
Federal government......cccoeeeeeececnccnen +1 2,759 -) 2,746|-| 2,715}-1 2,712}-1 2,698]+| 2,708|+] r2,72 |+ | 2,724
State and local govesnment ,........... veeses |4 8,910} 4+ 8,967} - 8,953 +1 9,033+ ]| 9,138{+] 9,18]|+} r9,213|+| 9,268
D47. INDEX OF INDUSTRIAL PRODUCTION*
(1957-59=:100)

AH industrial production, ,.............. A+V 1566+ 1s8.1]-] 156.8)+1 156.9)+1 159.5|+| 162.0|-{ 161.2{+| 161.3
Percent rising of 24 components? ..., (58) (67) (42) (56) (e3) (83) (38) (60)

Durable goods:

Primary and fabricated metals,............ .
Primary metal produets,................ +] 129.6]-{ 129.3}-] 129.2{+] 131.7]+ | r135.0{+; 140.7]-] rl37.6|- 137
Fabricated metal products . ,.......... o1 159.8] -1 159.1f-1 158.1)+] 158.2}Q+ | r159.8]+] 162.5}{+| r163.6]+ 165

Machinery and related products . ,...........
Machinery, except electrical,,........... +1 182.,2)+¢ 18.6}-1 182.1}-] 177.2}+ | r18.9|~! 179.5]+} ri18l.2}- 180
Electrical machinery eeveviveveneennss S+t v+ 183.2f-) 182.4)+] 182.8]+ ) 186.3|-! 185.8]+] ri1&.o0{+ 186
Transportation equipment v ..ooeveunn.. . b+t oavo.sl+] 17u.9f -} 159.2]0f 159.2)+ 1 165.6]+ 177.50-¢ 175.7]+ 176
Instruments and related products. ........ . 1-1 182.91+) 183.2]-] 183.1]+1 183.2}+ ] 185.4)+} 186.3]|t{ r186.6]~ 185

Clay, glass, and lumber .............. o 126
Clay, glass, and stone products . ......... +1 134.1)+4 136.9]+] 138.4)+] 139.7]-! 139.2]+] 143.6| -} rl40.6]- 134
Lumber and products .. ....ceeveeneeess +1 115.5] -1 109.2]+] 114.3}+| 117.0{+| 120.6{+]) r125.7] -] plli.4 (NA)

Furniture and miscellaneous, , ........ S I
Furniture and fixtures ,................ -1 162.7|+| 164.8]+] 166.3}+{ 166.6§+] 167.8]+! 170.7}+} rl70.91+ 172
Miscellaneous .o . vovvvenceenenencecne -1 155.41-1 154.91+] 156.4)~-}] 155.001+ ] 155.1|+! 155.7)+{ 159.04)+ 160

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

1pata are seasonally adjusted by the source agency. . .

2ynhere actual data for separate industries are not available, estimates are used to compute the percent rising., Directions
of chenge for the most recent spans are computed before figures for the current month are rounded,
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lanie 4

ANALYTICAL MEASURES e bed
SELECTED DIFFUSION INDEXES AND COMPONENTS~- Continued

Basic Data and Direction of Change—~Continued

1967 1968
Diffusion index components
July August September October November December January February
D47. INDEX OF INDUSTRIAL PRODUCTION®-Continued
(1957-59=100)
Nondurable goods:

Textiles, apparel, and leather cocvoeveceonns eee |- jrls2.9) - pli2
Textile mill productSe s oveoeeoerenensena |+ 1 136.8)+ | 13871+ | 143.3|+ | 144.9 |+ | 147.4[+ [ri52.0(- p148.3 (NA)
Apparel produCtSs s e eevavescvasosonnoes [+ | 144,21+ | 146.4 |+ | 146.8]- | 146.2|+ [rli8.6{+ pl50.7 ;o {Na) (NA)
Leather and productSe s seeesvoescsanaeas | = | 103.0 |+ |106.5|+ | 108, 4(+ | 109.7¢+ [r113.3[+ [pl1l5.0 i (NA) (N&)

Paper and printinge.v.eveeeeecvreesnsecne ceu = 1774 plio
Paper and products . .. .oeuvevvennneeaae |~ | 249,00+ | 152.8[+ [152.9|+ ] 154.5[+ |156.1]+ |r157.0 (NA) (NA)
Printing and publishing. ....coveeveooeees |+ [ 148.3|+ [148.6(~ | 145.410~ | 244.3 |+ [ 145.5(- [rléd.a]- [rl42.8]+ pléid

Chemicals, petroleum, and rubber.....ooveeee oo |t P198.8] - pl99
Chemicals and products, ..o vvueeneuea [+ | 201,04~ |200,7|+ | 202.3[+ | 205.5(+ PR08.C|+ [r210.6|+ [p211.9 (NA)
Petroleum productS e eeeeeereoveceseeee |~ |132.8|+ {133,2|+ [2137.0]+ |137.6[- Ir136.8]|+ [r138.3|- p137 8 (NA)
Rubber and plastics products........c..ea {+ | 170,21 |+ | 203.31|- | 202.4)- | 199.1|+ Fk207.5(+ [p210.0 (NA) (NA)

Foods, beverages, and tobacco, ...vvevoeasss cee = 1320 3 o pl32
Foods and beverages.e..oeveveesovcnsea |~ §131.51+ J130.7[~ |231.2|+ |132.2{+ [r133.5}+ jr134.2]{- PIB (NA)
Tobacco productS oo vveevevesansnnaees [~ [123.6]- 1224~ (120.2]- §118.0]- rns.s + [plR0.5 (fA) (Na)

Minerals: ,

C0al . s eeveevenoooaseassosasvnnssosone |+ 1226~ [117.2]|~ }115.5 112,3 [+ | 115.3 116.1 |- [120,8 ]+ P11

Crude oil and natural gas,,........ veeeeesa |t 129,20+ J131.2)~ |127.5 126,1 [+ | 126.4 (- |[124.6|+ 125,81+ p127

Metal, stone, and earth minerals............. vee |* pl25
Metal Mining.,...oovvuveseerarenns veeof= [129.7]- {105.7 |- 95.6 |- 93.8 |- 93.2 1+ | 195.71+ |p97.6 (N&)
Stone and earth minerals ... ...o.o0uuvn.. [+ 133,71+ [136.6]- [136.5|- [132.9 |+ [139.0|+ [142.7 |- pl35,3 (N&)

058. INDEX OF WHOLESALE PRICES, MANUFAGCTURING INDUSTRIES?
(1957-59=100)
All manufacturing industries v.vvvvoveenes [+ {106.8 |0 [106.8 |+ |107.1 (0 |207.1 |+ [107.2 |+ [107.6 + [108,1 |+ |108.7
Percent rising of 22 COMPONEN?Se o« vosvosse (64) (66) (75) (73) (77) (91) (91) (86)
Durable goods:

Lumber and wood prouctS e .. vevuueerenn.as [+ [205.3 |+ 1106.1 1+ 11087~ 1107.3]- [106.71+ [107.6 1+ |108,6}+ ]111.6

Furniture and other household durables.e.v.... |+ 100.9 {+ 101.0 |+ 101.2 [+ 101.7 |+ 102.0 [+ 102.1 |+ 102.0 |+ 103,3

Nonmetallic minesal proguCtS o« vvvuvrvnunas |+ (1042 1+ ]104.5 |+ {104.7 |+ |104.9 |+ }105.1 |+ [104.3 |+ |106.0 |+ |106.9

tron and steel .....o0vuuennne veeveneesee i+ J103.4 |+ J103.5 |+ |104.0 |- [103.9 ]+ {104.3 |+ ]104.7 |+ [105.5(+ 1105.8

Nonferrous metals oo vevvveencnnnneconsoes = ]118.6 |+ 1118.9 |+ |129.4 1+ [120.7 |+ |122.7 4+ |123.7 |+ |125.1 |+ {128,8

Fabricated structural metal products,,........ [+ [105.1 |+ }105.5 [+ ]105.6{+ [105.7 |+ |[105.9 |+ 1106.1 |+ 1106.2}+ 106.4

Miscellaneous metal productSe oo vvevevoveen. |+ |113.8 §+ J114.2 |- ]114.1 Jo |[114.1 Jo 124,11+ |114.4 4+ |204.7 (+ [115.3

General purpose machinery and equipment,,.... [+ |113.2 |+ [113.6 |+ [114.0 [+ [214.4 [+ |214.7 |+ 115,24+ [115.4 |+ [116.0

Miscellaneous machinery . .........c.o0v0eee [0 {209.1 |+ J109.4 |+ (209.7 |+ 1109.9 |+ {110.4{+ [110.8(+ |112,0+ {3123

Electrical machinery and equipment ,......... |- ]101.7 |- {101.6{- [101.50 |101.5 {+ |[101.6 {+ |102.3 |+ 102.7 e (102.7

Motor vehicles and equipment,..,........... |- 101.3 o J101.3 |+ 101.5 {+ 1103.7 |+ 104.0 Jo ] 104.0 |+ 104.3 ]+ |104.4

Miscellaneous products ..o ooeenveneennnas [+ f109.7 [+ [120.0 |+ j120.2 {+ [1210.5 |+ |210.6 }+ |11¢.7 |+ {111.0}+ [111.3

Nondurable goods:

Processed foods and feedS, .. ...veveenveeee [+ J113.1 |- 112,12 |+ [|112.7)- ]111.7 |- |110.9 |+ [111.5 |+ |1l2.4|+ 113.3

Cotton products.....couvunn.. reecessone = 98.9 |- 98.8 |+ 99.2 |- 99.1 [+ {101.2 [+ |104.2 j+ [105.2 - 1}105.0

Wool products ,...covvveuneensinenneeeas [+ {103.3 [~ J102.9 |- [102.7 |+ 102.8 |- 1102.2 |o ]102.2 }+ (202.3 }+ |102.8"°

Manmade fiber textile products.............. |- 85.5 |+ 85.9 |+ 8.3 |+ 86.9 (+ 88.1 |+ 88,6 |+ 8.3+ 9.6

ADPAEl, .y srerreonsonannnreoaneoneanes l+  (107.1 |+ [207.3 |+ 1107.4 |+ [207.5 |+ |108.0 |+ [108.1 f+ |108.3]+ ]108.8

Pulp, paper, and allied products, ., .......... [+ J104.1 |- }104.0 |+ J104.1 (+ (104.3 |+ 1104.6 |+ 1104.8 1+ 1105,2 ¢+ |105.7

Chemicals and allied productS « v vovvevevanee = 98,3 [~ 98.0 |- 97.9 |+ 98.2 |o 98.2 |+ 98.4 |- 98,2 |- 98,1

Petroleum products, refined , . ..ovvunneennas [+ 103.3 [+ ji04.6 |- }103.9 |- 1101.0 |- }100.4 |- 99.9 |- 98.8 |+ 99.5

Rubber and rubber products ,............... |o 95.8 |+ 97.8 |+ 98.2 |+ 98.8 |+ 99.1 [+ 99.2 |+ 99.5 jo 99.5

Hides, skins, leather, and related products..... |- J115.2 |- 1440 J114.4  J114.8 |+ [115.4 |+ |326.0 [+ 1165 |+ 11167

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

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

bed .o 1o ANALYTICAL MEASURES

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

1967 1968

Diffusion index components ‘
July August September October November December® January February P

DS4. SALES OF RETAIL STORES?
(Millions of dollars)

All retail sales...ceeeeiceccncccann vee =1 26,444 - 1726,422) +} 26,732} -] 26,089} +§ 26,411 |+ | 26,470| + |r27,039) + {27,433

Percent rising of 23 components. v.e.ce.. coe (44) (61) (76) (37) (67) (48) (70) (48)
Grocery SloreS . .oueeeeeeananan veneeeecnnes |- L 5,500 + | 5,56|+] 5,535+ 5,543]+) s5,584]+ | 5,666(+ | ps5, 706} - | (NA)
Other food StOreS.evee.eocacrocoacann eeeees |0V L B B3 Ao ..o I B oo ]- R
Eating and drinking places.....ceececeeaee vee |+ Y 2,01+ 2,094]+ 1 2,110)1- 1 2,104{+1 2,133|+ § 2,144+ | p2,189] + (NA)
Department Stores cveveeeeeeenceoncacaces |- 2,305 |+ 2,341] + 2,354 1 - 2,321+ 2,371}~ 2,367] - | p2,358} + (N4)
Mail-order houses (department store merchandise) ., |+ 2361~ 222 + 239 |+ 250] - 239 - 231+ p21) - | (NA)
Variely Stores .o vecevieeoncraccocarsns cee |- 506 |+ 516| o 516 |- 508 + 533 |- 5291 - p520] + | (NA)
Other general merchandise stores . .......... ees |- R PR IS R I R I N oo
Men's and boys’ wear Stores. . .....ccveeeceeees |+ 3321+ 340] - 3221 307+ 324 |- 3041+ p334] + (Na)
Women’s apparel, accessory stores., ......... veo I- 594 |+ €05 + 607] - 575+ 578 - 5590+ 1 p573| 4+ (NA) .
Family and other apparel stores .. ...... veeesse 1+ R P I R . R R N
Shoe stores .. ......... treeencses |- 241 |+ 250( + 2571 2541 - 2491- 461+ p265] + | (NA)
Furniture, home Turnishings StOTes +o.+.ovss. ces |+ 784 | - 78| + g12]- 77+ 7821 - 778| + p779| + | (WA)
Household appliance, TV, radio stores cocc... ves |= 397+ bk + 450 [ - 423+ 454 1+ 463 - pi6l| - ¢ (NA) |
Lumber yards, building materials dealers ........ |+}560 771~ 67| + 789 | - 78671 T4+ 839 | - pélA| + | (NA)
Hardware StoreSeseeeevecenececosoass o 260 |~ 258| - 252 |0 2521~ 247 |+ 249 [+ p270[ - | (mwa)
Farmequnpmentdealers..................... - oo = R R P U e - P
Passenger car and other automotive dealers......o §+ | 4,814~ | 4,731 [+ | 4,891~} 4,361)-§ 4,331+ 4,355 + i ph,556} o 1 (NA)
Tire, battery, accessory dealers........... cese |- 316 |+ 322+ 333§+ 346 |+ 361 ]~ 323 |+ p343| + i (wa)
Gasoline service stations.....c.oeveen. . - }.:2,020 4~ 1 2,003)+ 1 2,028}~ } 2,015+ 2,064 [~ § 2,007+ { p2,09%| ~ | (Na)
Drug and proprietary stores. . . -4 903 |+ 913 - 9oL |+ 9121+ 928 |+ 949 | + P60 - | (v4)
Liquor StoreSeescssessas . - 580 |+ 597 | + 599 |+ 600 |+ 601 |- 586 |+ p633| - | (NA)
Jewelry stores......... ertecesecatnans + . o - -
Other durable-g00ds SOrES e e eneeeeeaennn. ceoflt - - :
Other nondurable-goods Stores ceveveoaeens ease |t cee |- e - < N TN b R

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

lpata are seasonally adjusted by the source agency.
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APPENDIXES

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

Duration in months

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

December 1854.......... June 1857.............. x) “30 (x) (x)
December 1858 . ......... October 1860 ........... 18 22 48 40
June1861.............. 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 A 60
April 1888 ............. July 1890.............. 13 27 35 40
May.1891 .............. January 1893 ........... 10 20 37 30
June 1894.............. December 1895.......... 17 18 37 35
June1897.............. June 1899. . ............ 18 24 36 42
December 1900........... September 1902 ......... 18 21 42 39
August 1904............ May1907 .............. 23 33 4ds 56
June 1908....... eo.January 1910 ... ... ..l 13 19 46 32
January 1912 ... ... . Jawary 1913 ........... 24 12 43 36
December 1914.......... August1918............ 23 4l 35 67
March 1919.....covuenn January 1920 . .......... b 10 51 7
July 1921l May 1923 .............. 18 22 28 40
July1924.............. October 1926 ........... 14 27 36 41
November 1927 .......... August 1929............ 13 21 40 34
March 1933............. May 1937 ....oovvvnnen 43 50 64 93
June1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 %5
October 1949 ........... July 1953, ... ......... 1T 45 %3 56
August 1954............ July1957. ... ..ol 13 35 58 48
April 1958 ............. May 1960 ........nnet S 25 44 34
February 1961, . ..covrtit ittt ieeann 9 (x) 34 X)
Average, all cycles:

26 cycles, 18541961 ... . cvviiientn 19 30 49 149

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

fcycles, 19451961 . ... ....cooeveinenn... 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961..........ccoiuiinannnn. 20 26 45 446

8 cycles, 1919-19%1......... e eteteneaeanan 16 28 45 548

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

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and i1, and Korean War), the postwar contractions, and

the fuil cycles that include the wartime expansions.

125 ¢ycles, 1857-1960.
29 cycles, 19201960,

Source: National Bureau of Economic Research, Inc.

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

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

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

Selected series

Specific trough dates for reference expansions beginning in--

Feb. Apr. Aug. Oct. June Mar. Mov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
g A;(mlgf%m:rnwgeek,prtfductlonworkers, _____ Dec. '60| Apr. '58| Apr. '54 | Apr. '49 |'Jan. '38 [ June '32{ Apr. '28| July '24 | Feb. '2)
30. Nonagricultural placements, all industries...{Jan. '61| Mar. '58 [ May '54 | July '49 (NA) (na) (1a) (Xa) (N4)
38. Index of net business formation. v ovovvn.. Jan. '61| Apr. '58 | Mar. '54 [ July '49 (NA) (na) (xa) | (wA) (NA)
6. New orders, durable goods industries ......|Jan, 61| Jan. '58| Sep. '53 | June '49 | Apr. '38 | Mar. '33 (N5C) | May '24| Jan, 121
10. Contracts and orders, plant and equipment. .. |Mar. '61| Mar. '58 | Mar. '54 | Apr. '49 (NA) (Na) (xa) f  (wA) (N4)
29. New building permits, private housing units. .| Dec. '60| Feb. '58 | Sep. '53 | Jan. '49 [ Dec. '37 |Dec. '32| May 'R7| duly '24( Dee. '20
31. Change in book value, manufacturing and
tradgeinventories__'. ______ ___.g ....... Dec., '60| Apr, '58 | Nov. '53 |Apr. '49 (NA) () (Na) (NA) (va)
23. Industrial materials prices ...cvovevvrans Dec, '60| Apr. '58 | Feb. '54 | June '49 | June '38 | July '32/( Aug. '28| June '24| July '2)
19. Stock prices, 500 common stocks .........|Oct. '60| Dec. '57| Sep. '53 | June '49 | Apr. '38 |June '32 (Nf‘»C) Oet. '23 | Aug, '21
16. Corporate profits after taxes (Q).......... 1stQ '61| 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32| 4thQ '27( 3rdQ '24 ] 2ndQ '21
17. Ratio, price to unit labor cost,
manufacturing ...... eenenens veeeo..|dan, '61| Mar. '58 | Mar. '54 |May '49 |Dec. '37 |Apr. '32| Aug. '27) June '24 | Mar, '21
113. Change in consumer instaliment debt..... ..|Apr. '61| Mar, '58| Mar. '54 [ Jan, '49 |Feb. '38 |Feb. '32 (1a) (nA) (NA)
ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. |Feb. '61| May '58 | Aug. '54 | Oct. '49 | June '38 | Mar. '33| Jan. '28| July '24 | July '2)
43. Unemployment rate, total (inverted)........ May '61| July '58| Sep. '54 |Oct. '49 | June '38 [May '33 (p1a) (3NA) (NA)
50. GNP in 1958 dollars (Q)................|15tQ '61[ 1stQ '58 | 2ndQ '54 | 2ndQ '49 |1stQ '38 [ 3rdQ '32:  (Ms0) (WSC) | 4thQ ' 2
4]. Industrial production .................. Feb, '61| Apr. '58| Apr. '54 | Oct. '49 | May '38 |July '32! Nov. '27| July '24 | tpr. '2]
52. Personal income ....... Ceeeeereeeeeas (NSC) | Feb. '58 | Apr. '54 | July '49Q | May '38 | Mar. '3?; 4thQ "26| 2ndQ 124 | 2ndQ 'e,}
816. Manufacturing and trade sales............ Jan. '61| Mar. '58 | Aug. '54 { Oct. 149 (Na) | (wA) | (a4, (18) (A
54. Sales of retaif Stores .. ..ovverernuan.n. Apr. '61| Mar. '58| Jan. '54 (NSC) | May '38 |Mar. '33 {(wse} (N56) | Mar. '22
LAGGING INDICATORS
502. Unemployment rate, persons unemployed
15 weeks and over (inverted)........... July '61| Aug. '58| Oct. '54 | Nov. '49 (Na) (NA) (W} {(wa) (NA)
61. Business expenditures, new plant and
equipment (Q) .. .ovvrirtirineieen 2ndQ '61 | 3rdQ '58| 1stQ '55 | 4thQ '49 [ 3rdQ '38 [ 1stQ '33( 4taQ '27| 3rdQ '24 | AthQ 21
71 Book value, manufacturing and trade
inventories ....... e ereerera e Mar., '61| Aug. '58| Oct. '54 | Dec. '49 (wa) {na) () (va) {nA)
62. Labor cost per unit of output, . . )
manufacturing . ......oviiineeiinn.. Sep., '61| June '59 | Sep. '55 | July '50 | June '40 | July '33 (N36) {(N3C) | Apr. 122
72. Commercial and industrial loans
OULSEANGING . 4\ v e vveeenrrennnnenes (NSC) | July '58 | Oct. '54 | Aug. '49 | Dec. '38 (Ma) () (NA) (NA)
67. Bank rates on short-term business .
loans (Q)....... e 4thQ '61| 2ndQ '58 | 1stQ '55 | 1stQ '50 | 3rdQ '41 (NSC) | Feb. 28| Nov. '24| Sep. '22

NOTE: Specific trough dates are the actual dates when individual series reached a trough as distinguished from the reference dates which are those dates designated as
tbhe trough of business activity as a whole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent
usiness cycles,

NA= Not available. ~ NSC= No specific cycle corresponding to reference date.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS-Continued

Specific peak dates for referenice contractions beginning in—

Selected series

- May July July Nov. May Aug. Oct. May Jan.
1960 1997 1953 1948 1937 1929 1926 1923 1920
LEADING INDICATORS
1. Average workweek, production workers, . )
Manufacturing - .. ..ovvvvrninnnnnnn.. June '59 | Nov. '55| Mar. '53 (NSC) | Dec. 36| Oct. '29] Nov. '25|Nov. 122 (Na)
30. Nonagricultural placements, all industries. . .| July '59 | Nov. '55 | Feb. '53 (NsC) (ma) (NA) (na) (NA) (NA)
38. Index of net business formation. . ......... Apr, '59 [Mar. '55 | Sep. '52| Apr. '46 (nva) (N4) (Na) (na) (na)
6. New orders, durable goods industries ...... Apr, '59 |Dec. '55| Jan. '53 | Aug. '48| Dec. '36 (NSC) | Nov. '25|Jan. '23 (Na)
10. Contracts and orders, plant and equipment, ..{ Sep. '59 | Nov. '56 | May '51| June '48 (wa) (NA) (NA) (NA) (NA)

29. New building permits, private housing units, . | Nov. '58 | Feb, '55 | Nov. '52| Oct. '47 | Feb. '37 | Feb. 28| July '25 | Jan. '24| July '19

31. Change in book value, manufacturing and

trade inventories. ... .. eeeeeeeeeaaa Dec. '59 | Apr. 56 | Jan. '53| July '46 (Na) (Na) (na) (NA) (NA)
23. Industrial matesials prices....ooovveu... Nov. 159 | Dec. '55 | Feb, '51| Jan. '48| Mar. '37 |Mar. '29 | Nov. '25|Mar. '23| Apr. '20
19. Stock prices, 500 common stocks ......... July '59 | July '56 | Jan. '53 | June '48 | Feb. '37 | Sep. '29 (NSC) | Mar. '23| July '19
16. Corporate profits after taxes (Q).......... 2ndQ '59 | 4thQ '55 | 2ndQ '53| 2ndQ '48 | 4thQ '36 | 3rdQ '29| 3rdQ '26 | 2ndQ '23 (N4)
17. Ratio, price to unit labor cost,

manufactunng ..................... June '59 | Oct. '55( Jan. '51| June '48 | Mar. '37 | July '29| Sep. '26 | June '22| Feb. '20
113. Change in consumer installment debt ....... Aug. '59 | Mar, '55 | Dec. '52| Mar, '48| Mar. '36 |May '29 (¥a) (Na) (NA)

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. 48| July '37 (N4) (na) (va) (Na)
50. GNP in 1958 dollars (0)........... e.e...|1stQ '60 | 3rdQ '57| 2ndQ "53] 4thQ '48| 3rdQ '37 | 3rdQ '29 (Nsc) (Nsc) (NA)
47. Industrial production ,................. Jan, '60 [ Feb. '57 | July '53| July '48| May '37 {July '29| Mar. '27 | May '23| Feb. '20
52. Personal income ........... Cerenenea (NSC) | Aug. '57 Oct. '53| Oct. '48| June '37 | Aug. '29| 2ndQ '26| 1stQ '24 (NA)
816. Manufacturing-and trade sales ........... Jan. '60 | Feb, '57| July '53| Aug. '48 (Na) (WA) (wa) (NA) (wA)
54. Sales of retail stores......ovvevevensns Apr. '60 | Aug. '57| Mar. '53 (NSC) | Sep. '37 | Sep. '29 (NsC) (NSC) | July '20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed )
15 weeks and overp(mverted)..‘.)..y ...... May '60 [Sep. '57| Oct. '53| Jan. '49 (Na) (N4) (N4) (Na) (Na)-

1. Business expenditures, new plant and

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

IVENMONIES -+ v v ooeeeeseanennnens July '60 | Sep. '57| Sep. '53| Feb. '49 (NA) (wa) (N4) (NA) (N4)
62. Labor cost per unit of output,

Manufacturing ... ...ovvveinennneens, Jan. '61| Mar, '58{ Mar. '54{ Nov. '48| Dec. '37 (wsc) (NSC) | Oct. 23| Nov. '20
72. Commercial and industrial loans

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

10aNS (Q) v vvenr it ri e 4thQ 159 | 4thQ '57| 4thQ '53| 2ndQ '49 (NSC) | Oct. '29) Oct, 26| Oct. '23] Feb. '21

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

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

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

Part 1,+Average Percentage Changes

Average duration of run
Period | | 1;/5 (ADR)
Monthly series o oo T C | 70 | mco | o2
covered MCD | | MCD
span | Ol | C
MONTHLY SERIES
LEADING INDICATORS
*1, Average workweek of production workers, mfg .. .. | Jan, '53-Sep. '67. . .46 40 .19 2.14 3 31 2020 49|t evg|  4.05
*‘30 Nonagricuttural placements, all industries..... <« | Jan, '53-Sep. '67..| 2.08| 1.66 | 1.00] 1.66 2 95 2,00 1.97| 9.78 3.65
2. Accession rate, manufacturinge s eveveveanenns «| Jan, '53-Sep. '67.. | 4.61| 4.37 | 1.41 3.11 4| .80 2.07] 1.83] 11.73 3.53
5. Average weeklymmal claims, State
unemployment inSurance. .....ooeveeese oeeo|Jan, '53-Sep, '67..| 5.32| 4.70 | 2.16| 2.17 3 S5 .73 1.48) 12.57 3.95
3. Layoff rate, manufacturing ...vovoevveeennenn. Jan, '53-Se‘p. '67..1 9.381 8.57 | 3.23| 2.66 3 861 2.121 .48 8.00 4.58
*38, Index of net business formatione v eeeoseese..q.|Jan, '53-Sep, '67.. .81 .60 551 1.09 2 621 2.80 ) L.57] 7.33 4,61
13, New busingss incorporationSe v s s veveeneonnes ..l Jan, '53-Sep, '67.. | 2.54| 2.24 .95 1 2.35 3 .83 1.851 i.56| 8.38 3.16
*6, New orders, durable goods industries ......... .[Jan. '53-Sep. '67.. | 3.62| 3.22 | 1.42| 2.27 3 69 .vg: 1.59) 8.80( 4.24
94. Construction contracts, value «...ooevveness ««| Jan.'53-Sep.'67.. | 6.42] 6.13 ] 1.61| 3.81 L1 S79| L5V i.48) 9.26(  3.44
*10, Contracts and orders, plant and equipment. . ... |Jan, '53-Sep. '67-- | 4.58 | 4.27 | 1.39 | 3.07 4 85 1.80 1.63| 8.8 3.33
24. New arders, machinery and equipment industries « . [ Jan, '53-Sep. '67-- | 4.06 | 3.65 | 1.50 | 2.43 3 L850 1.89) L.61|12.57 3.4
9. Construction contracts, commercial
and industrial, floor space «.v..... vessenes . Jan.‘53—Sep '67.., 8.47 ) 8.38 | 1.05| 7.% 6 (YY) | 1.52 ) 1.471)13.54 3.00
7. Private nonfarm housing starts .o o veveenn.n +1Jan, '59-Sep, '67.. | 7.24 | 6.97 | 1.48| 4.7 5 92 1.63 7 1.511 8.67 2.78
*29, New building permits, private housing......... .| Jan. '53-Sep. '67.. | 3.90| 3.34 | 1.66 | 2.02 3 .66 | 1.93 5 1.56 | 12.57 3.28
37. Purchased materials, percent reporting l
higher inventories «..ovevveerenreaneeans «|Jan, '53-Sep. '67..] 6.46 | 5.38 | 2.83 | 1.90 3 75 2.35 | L.6l| 7.65 3.70
26. Buying policy, production materials,
commitments 60 days or fonger....eveununs «| Jan, '53-Sep. '67.. | 4.99 | 4.53 | 1.88 ] 2.41 3 750 1.85 0 L.61[10.35) 3.37
32. Vendor performance, percent reportlng |
slower deliverieS. .o cevveerverroecesnane o| Jan.'53-Sep. '67.. | 7.42 ] 5.73 | 4.04 ] 1.42 2 92| 3.00; 1.83] 8.00 3.39
*23. Industrial materials prices ....oovvevueennsn .| Jan, '53-Sep.’67.. | 1.32 | 1.04 79| 1.30 2 92| z2.5% 2.15(21.73 3,30
*19, Stock prices, 500 common stocks ........... «o| Jan. '53-Sep. '67.. | 2.46| 1.65 | 1.64 | 1.01 2 56 | 2.44 0 .60 9.78 4.38
*17. Ratio, price to unit (abor cost, manufacturing. . Jan. '53-Sep. '67 . .63 31 .28 1.84 3 851 2.48 | 171 6.07 bo2h
14, Liabilities of bUSINESS failUrgSe s s eseveseenre . Jan, '53-Sep. '67.. | 19.62 | 19.11 [ 1.92 | 9.95 6 (*) | 1.53 ] 1.44] g.80 2.3
39, Delinquency rate, instaliment credit loans®. . . ... Jan, '53-Oct. '67..| 2.67 | 2.05 | 1.41 | 1.46 2 91| 2.59 } 1.571 6.29 3.11
ROUGHLY COINCIDENT INDICATORS |
301, Nonagricultural job openings unfilled ........ .| Jan.'53-Sep.'67.. | 3.09) 1.71 | 2.34 73 1 73] 374 | 174 12.57 3.4
46. Help-wanted advertising. .. ......o0enenenes +| Jan, '53-Sep.'67.. | 2.96 | 1.79 | 2.22| .&0 1| .eo| 298] a.48) 7.65] 2.98
511, Man-hours in nonagricuftural establishments .- .| Jan, '53-Sep. '6%.. | .43] .31 | .30 1.03 2| .s2| 2.7 ) s.s4)12.073] 5.00
*41. Employees in nonagricultural establistments. . .. | Jan, '53Sep. '6%.. | .31{ .14 ] .27| .53 1| .53 c.8¢ | .7 ]19.56 | 4.39
42. Total nonagricultural employment .. o.....u.e.. Jan, '53-Sep. '67.- | .35 | .28 | .20 1.39 2| .74 2,17 1.53(29.33 | 3.89
[
*43. Unemployment rate, total . ......ouvenennss .| Jan, '53-Sep. '67..| 3.77 | 3.00 | 2.08 | 1.45 2 75 ) 2.67 ¢ 1,52 | 8.00 3,98
45. Average weekly insured unemployment !
rate, State programs. ... eoevvasnsncnnens .| Jan,'53-8ep. '67.. | 4.18 | 2.34 | 3.13 .75 1 o5l 5.0z | 1.81 ] 8.38 5,03
40. Unemployment rate, married maies, . ........... Jan,'54-Sep. '6%.. | 5.89 | 4.91 | 3.14 ] 1.56 2 871 5.3 921 6.5 3,98
:47. Industrial production ..........oooiiiiiil. Jan, '53-Sep. '67. . .97 51 73 .70 1 20| 305 n.e4 173 | 352
§2. Personal inCome .......cooroeoenes... seeel Jan,'53-Sep. 67 | .54 | .26 | .48 | .54 1| .54 2.3 .84 2504 5.33
53. Wage and satary income in mining, manufacturing,
sy g0 CONSEUCHION . oo o vvveieeeeenenn Jan.'s3-Sep. 67 | 83| 0 | .e3| a0l 1| .eo| 2.8 | w.sa|izal| 2.9
816. Manufacturing and trade sales................ Jan, '53-Sep. '6%.. | 1-00 § .77 | .57 | 1.35 21 7% | 2.32 | 1.63 |16.00 1 3.65
*64. Sales of retail stores.....coviveveeennanann Jan. '53-Sep. '67. . .89 .76 A7l 162 2 03 2.5 1 1,99 [14.6 3,9
96. Unfilled orders, durable goods industries ... ... Jan. '53-Sep. '67.. | 1.44 | .53 | 1.28 | .41 1| e | Sies | 3ls ﬁz.sz g.ssg
55, Wholesale prices, industrial
COMMOMILIES o ovvvvrrnrrossnrensensns .+l Jan.'53-Sep. '67.. | .17 | .11 13| .84 1 84 | 4.00 1 1,66 | 9.26 | 4.00
58. Wholesale prices, manufactured goods. .. ... - .| Jan.'53-Sep."67.. | .20| .16 | .12 | 1.26 2 791 3.26 | 1.80 |10.35 | 4.49
114, Treasury bill rate,....coveenivenenesnanass Jan, '53-Sep. '67.. | 6.42 | 4.69 | 4.32 | 1.00 2| .71 2.59 | )91 ) 6.52 ] 3.72
116. Corporate bond yields. ............cooennnn. Jan, '59-Sep. 67+ | 1.75 | 1.39 | .94 | 1.47 3| e8| 2.67 | 1.7 11.56 4.08
115. Treasury bond yieldS .o oovvveeereannnnnnns Jan. '53-Sep. '67.. | 1.65 | 1.29 | .96 | 1.35 2| .94 279 )3.93] 7.65| 3.8
117. Municipal bond yields ...ouvueeorenn.nnn, oo| Jan, '53-Sep. '67.. | 2.49 | 2.05 | 1.18 | 1.73 3| .82 2.631 .89 ] 7.65 | 4.08

See footnotes and definitions of measures at end of part 1.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes—Continued

% Average ?Kgaéi)on of run
: Period & n = T for
Monthly series covered € I C I7T | MCD | wep
span Cl | C MCD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502, Unemployment rate, 15 weeks and over.......... Jan. '53-Sep. '67.. | 6.26 | 5.03| 3.98| 1.26 2 631 4.00]| 1.56| 6.77 5.65
505. Machinery and equipment sales and business [
__construction expenditures ...... ceveseovssos]dan.'53-Sep. '67.. | 1.77 | 1.43 91| 1.57 2 .80 1 1.89| 1.48/| 17.60 3.13
*J1. Book value, manufacturing and trade inventories . . .| Jan. '53-Sep. '67.. | .52 .18 49 .37 1 371 6.771 1.59[25.14( 6.77
65. Book value, manufacturers’ inventories. -
of finished goodse+ s v veeuueens cereeeeranes  Jan, '53-Sep. '67. . .62 29 | .55 .53 1| .53] 3.59| 1.43(16.00( 3.%9
*62. Labor cost per unit of output, manufacturing...... Jan. '53-Sep. '67 .. »59 46 32| .44 2 89| 2.48] 1.641 6.07 4.07
66. Consumer installment debt...... seseeossseead|Jan, '53-Sep. '67 .. .82 .10 .80 .13 1 13 113,54 | 1.64 ] 25.14| 13.54
*72..Commercial and indus. loans outstandlng, weekly
reporting large commercial banks .............] Jan, '53-Sep. '67 . . .97 .50 .82 .62 1 .62 3.67| l.52125.14 3.67
118. Mortgage yields, residential............ eeoes July '61-Sep. '67 - - .56 .21 .48 .43 1 .43 {10.57 | 2.00 6.73( 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
8L, ConsumerpriceS voveeveneeess U evaeen Jan. '53-Sep. '67 .. .19 .12 .15 .78 1 781 4.19| 1.64|10.35 4.19
86. Exports, excluding military aid3,..... evssveesatJan,'53-Oct.'67 .| 358 | 3.36 90 | 3.74 4 .90 | 1.82| 1.62]11.80 3.41
861. Export orders, durables except motor vehicles
andparts ...... eeeceereeeneeiiiiireas Oct. '62-Sep. '67 .. | 12.55 | 12.43 | 1.22110.17 6| ()] 1.44| 1.37|11.80| 2.35
862. Export orders, nonelectncal machmery .{dan,'57-Sep. '67 .o [ 6.44 1 6.23 f 1.75} 3.55 4 .92 1.60 1.51 9.14 2.84
87. General lmports e eeereecerreieas Jan"53 Oct. 167+ 2.87 | 2.69 .87 3.09 4 .73 | 1.79| 1.6211.80 3.48
91. Defense Department obligations, O I July '53-Sep. '67 .. 13.58 [ 13.32 | 1.37 | 9.74 6 (*) | 1.44| 1.47| 8.50{ 2.06
90. Defense Dept. obligations, procurement ......... Jan, '56-Sep. '67.+ | 26.22 | 26.08 | 2.00 | 13.04 6 (1) | 1.43| 1.46| 9.33 1.96
93, New orders, defense products industries ........{Jan.'53-Sep. '67..]21.39 | 21.27 | 1.74 | 12.25 -6 (1) | 1.56| 1.48| 8.80 2.44
92. Military contract awards inUS................ Jan, '53-Sep. '67 .. | 20.91 ;20.82 | 2.61 | 7.98 61 (1) 1.48| 1.43] 9.78| 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
851. Ratio, inventories to sales, mfg. and trade...... . |Jan. '53-Sep. '67. . .99 .85 46 1.84 2 95| 2.84| 1.54{ 8.80| 4.61
852. Ratio, unfilled orders to shipments, durable goods. . | Jan, '53-Sep. '67.. | 2.04 [ 2.77 .96 | 1.84 3 .72 | 2.05| 1.57{11.00 4,35
853. Ratio, production of business equipment to pro- | : )
duction of consumer goods. ....... veseeeanes Jan. '53-Sep. '67 . . .93 .60 .65 .93 1 93| 2.84| 1.63( 9.26 2.84
855. Ratio, nonagricultural job openings unfilled to
number of persons unemployed. .. .. ... .. .| Jan.'53-Sep. '67..| 5.54| 3.33 | 4.15 .80 1 .80 | 3.26| 1.52| 8.38 3.26
836. Ratio, average hourly earnings of productlon i ’
workers in manufacturing to consumer prices.. ... | Jan. '53-Sep. '67 - - .36 .30 .18 | 1.67 2 92| 2.38| 1.60|19.56 3.72
INTERNATIONAL COMPARISONS
123. Canada, industrial production. .. .............. Jan. '53-Sep. '§7..| .81 .67 | .55| 1.21 2| .56 4.20| 1.41)10.35| 6.48
122. United Kingdom, industrial production ,.........|Jan. '53-Sep. '67..| 1.04 .98 .37 | 2.63 3 94| 2.38] 1.45| 8.80| 4.14
121. OECD European countries, industrial production » | Jan. '53-Sep. '67 ++ | - .82 74| .47 1.58 2 J75 | 3.451 l.b4 | 25.14(  6.25
126. France, industrial ptoductmn. ..... srteceannes Jan. '53-Sep. '67.+| 1.19 | 1.07 621 1.71 2 87| 3.451 1.48( 16.00 9.21
125, West Germany, industrial production, . ..... Jan,'53-Sep. '67 ..} 1.44 | 1.32 .60} 2.20 3 63| 2.29| 1.48]| 16.00 4.97
128. Japan, industrial production....... veesens .. |Jan, '53-Sep. '67..| 1.69 | 1.17 | 1.23 .95 1 .951 3.59| 1.39]13.54 3.59
127. Italy, industrial production. ....o0vee... ceenes Jan, '53-Sep. '67 .| 1.43 | 1.28 72| 1.78 2 .98 | 2.79] 1.661} 29.33 4.07
133. Canada, CONSUMEr PriCeS. . vuveniasarass eeeos | Jan, '53-Sep. '67 .. .25 ;31 .19 | 1.66 2 93| 9.26| 2.00|11.00| 12.50
132. United Kingdom, consumer prices.......coeveeus Jan.'53-Sep. '67..| <45 .49 27| 1.82 3 73| 6.29| 1.68| 14.67 8.70
136. France, consumer prices........ tressreenees Jan. '53-Sep. '67 . . .52 b .39 1.14 2 .59 | 7.04| 1.54| 8.80 7.61
135. West Germany, CONSUME! PriCeS . ..veevemunnssn Jan, '53-Sep. '67 .. .32 .36 22| 1.65 3 75| 8.00( 1.98(11.73] 11.60
138. Japan, consumer prices....... wesseseseseoas | Jan, 53-Sep. '67 . . .81 74 .38 1 1.95 3 69| 3.09( 1.64(10.35 6.96
137. ltaly, consumer prices,........... eesseeeses ]| Jan, '53-Sep. '67 .. .33 .35 .31 1.14 2 .61 |19.56| 1.80| 8.38| 25.00
143, Canada, stock prices, .....oeeeonn. PN Jan. '53-Sep. 67+ 2.77 ( 2.13 [ 1.61( 1.33 2 .87 3.26( 1.781 11.00 3.98
142. United Kingdom, stock prices ..« . ... .2iil Jan. '53-Sep. ’67.-| 3.13 | 2.49 | 1.68 | 1.48 2| .90| 2.63| 1.71| 8.00f 3.72
146. France, stock priceS...o.eueeas ceeveevsanes|Jan,'53-Sep. 67| 4.00 | 3.35 | 1.87] 1.79 3| .e6| 2.48| 1.68| 7.33] 4.14
145. West Germany, Stock PriCeSeccececccsens eeos |Jan.'53-Sep. 67| 3.34 | 2.03 | 2.37 .86 1 .86 | 3.52( 1.85| 7.33| 3.52
148, Japan, stock prices............ R . [Jan, '53-Sep. '67.-| 3.60 [ 2.44 | 2.29 | 1.07 2 .64 | 3.26| 1.68| 7.04 4.49
147. Italy, stock priceSeeeecevennecans sewensaana |fan, '53-Sep. '67 .4] 3.78 | 3.00 | 1.89 | 1.59 3 721 R.44 | 1.85) 8.80 5.12
See footnotes and definitions of measures at end of part 1.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES~Continued

Part 1.—Average Percentage Changes—Continued

-= Average duration of run
Period _ _ _ L If/C (ADR)
Quarterly series cosgr%d Cl I c 1/c | oco Q(%
span (o] ! C QCD
QUARTERLY SERIES
LEADING INDICATORS
11. New capital appropriations, manufacturing . . ... |1Q'53-11Q'67 .....| 9.31 | 4.62 | &.89 .67 1 67| 3,05 1.209| 3040 3.05
*16. Corporate profits after taxes. ... ..... ceens |1Q'53111Q°67 ... 5.16 | 2.77 | 3.99 .69 1 69| 3.05| 1.29| 4.83| 3.05
2. Ratio, profits to income originating, b
corporate, all industries .. .. .... ITTRTES « (1Q'53-111Q'67 -+« - - 4.08 | 2.54 | 2.95 .86 1 86 | 2,521 l.2¢| 5.27 2.52
18. Profits per dollar of sales, manufacturing. . .. .. |{1Q'53-111Q'67 ... .. 5.59 | 3.41 | 3.67 .93 1 .93 | 2.64 | 1.32| 3.87 2.64
110, Total private borrowing .. .......... evone [IQ53-HIQ6T o e e - 10.95 | 6.17 | 8.16 .76 1 761 2,23 1.29| 3.62 2.23
ROUGHLY COINCIDENT INDICATORS
49. GNP in currentdollars. ....oovvvvunnnns, 1Q'53-111Q°67 - - - - - 1.5 234 | 1.46 .23 1 R3] 644 .35 8.29 ] 6.44
*50. GNP in 1958 dolars «..vvvuvivunnannn <o PQ'S3-NIQI6T7--- .- 1.23 [ 331 1.1 .30 1 30| 3.41 ] .29 644 3.41
51, Finalsales.......oooiveviiinnnnnsen 10'53-11Q'67 e s e e | 1.40 .32 1 1.37 .24 1 $24 111,60 | 1,181 11.60 | 116D
97. Backlog of capital appropriations, manufactunng. Q' 53-11Q'67 . ... 5.36 84 | s.21 .16 1 6| 434 1.327 .80 4ol4
LAGGING INDICATORS
*61. Business expenditures, new plant and
BqUIPMENt Lo v u i < PQs3-IIQeT..... 3.13 74 2,91 .26 1 26| 5.80 1 L.an| s W 3
68. Labor cost (cur. dol.) per unit of gross ploduct ¢ ¢ % 5.8 & -8
(1958 dol.), nonfinancial corporations . .. . . oo 1Q'53-01Q67- - - - - .88 42 .72 .58 1 58] 3,051 L.23| 4.40 3.05
*67. Bank rates on short-term business loans . . ... - Qs3-inger.- .- 2.23| 1.02 | 2.05 .50 1 50| 2,64 1.49] 3.62 2.64
SERIES UNCLASSIFIED BY CYCLICAL TIMING
83. Federal cash receipts from public........... 1Q53-11Q67.- ... 3.01 | 1.73 | 2.39 | .73 1| w3 o282 1.0 .40 ] 2.32
82. Federal cash payments to public ... ... cooon |1Q'53-01QU67 .- . 3.75 | 2,91 | 2.15| 1.36 2| .52 16| 1.23 ) d.4n | 207
101. National defense purchases, current dollars . . .. 1Q'53-H1Q'67. . - . 2.33 .82 | 1.99 4l 1 1| 2076 | Y.93 | 4.83 2.7
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg............ o lQs3-gQeT. ... 2.18 | .85 | 1.77| .48 1 S4B 2,90 1 L.40 [ 3.87 | 2.9
854. Ratio, personal saving to disposable
personal INCOME . v v veenvnrannaanas ool lOUs3-NgeT- .- - 8.50 | 6.66 | 4.57 | 1.46 2 52| .97 | 1.29 | 3.02 3.1
857. Vacancy rate in total rental housmg ......... 1Q'56-11Q"67+ ... | 3.78 | 2.21 | 2.47 .90 1 90 1 2.09 | 1.44 | 3.29 2.09

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

INot shown for series when MCD ia "G" @r more.
SMeasures baseod

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

strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions of the measures shown
in part 1 of this table. More complete explanations appear in
Electronic_Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National Bureau
of Economic Research, 1957 (reprinted from Journal of
Business, October 1957).

“CI” is the average month-to-month (or quarter-to-
quarter) percentage change, without regard to sign, in the
seasonally adjusted series.

“T" is the same for the irregular component, obtained by
dividing the cyclical component into the seasonally adjusted
series.

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

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe

cyclical movements in a monthly series. Itis small for smooth
series and large for irregular series. Inderiving MCD, per-
centage 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., etc.), up to 12-month spans. Averages, without regard
to sign, are then computed for the changes over each span.
MCD is the shortest span in months for which the average
percentage change (without regard to sign) in the cyclical
component is larger than the average percentage change
(without regard to sign) in the {rregular 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. All series with an
MCD greater than “5” are shown as “6”.

Similarly, “QCD” provides an estitnate 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)
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1~—Continued

in the cyclical component is larger than the average per-
centage change (without regard to sign) in the irregular
component, and remains so.

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

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

A comparison of these measures of ADR withthe expected
ADR of a random series gives an indication of whether the

changes approximate those of a random series. Over 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1.36 and 1.75 about
95 percent of the time. Over 1-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 1.73 for the series on
average weekly initial claims, State unemployment insurance
(series 5). This indicates that 1-month changes in the sea-
sonally adjusted series, on the average, reverse sign about
as often as expected in a random series. The ADR measures
shown in the next two columns, 1.48 for I and 12.57 for C,
suggest that the seasonally adjusted series has been
successfully separated into an essentially random component
and a cyclical (nonrandom) component. Finally, ADR is 3.95
for the MCD moving average. This indicates that a 2-month
moving average of the seasonally adjusted series (2 months
being the MCD span) reverses direction, on the average,
about every 4 months. The increase in the ADR from 1.48
for CI to 3.95 for the MCD moving average indicates that,
for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend move-
ments of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

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

Part 2,—Average Unit Changes

e Average duration of run
, . Period Unit of T = for
Monthly series covered measure Cl ! C i/C MCD MCD
span | Cl | C MCD
MONTHLY SERIES
LEADING INDICATORS
*31. Change in book value, manufacturing , ,
and trade invemtories . . . vvevvrinneann Jan. '53-Sep. '67.| Ann. rate,
bil. dol..| 3.79| 3.67 L7 4,78 5 .96 1.53} 1.45 6.29| 2.65
20. Change in book value of manufacturers’
inventories of materials, supplies......... Jan, '53-Sep.'67.] . ..do...| 1,51] 1.45 294 5,04 6] (M| 1.63]1.54| 6.52 2.95
25. Change in unfilled orders, dur. goods industries. [Jan. '53-Sep. '67.{ Bil. dol. . .50 WA .13| 3.63 5] .80| 1.69] 1.60| 8.00| 3.44
98. Change in money supply and time deposits . . . . {Jan. '53-Sep."67.| Ann. rate,
, , percent.| 2.49| 2.49 .33 7.45 6| (1) 1.47]1.40{11.00] 2.85
85. Change in U.S. money supply. . ..vvvvvun.. Jan, '53-Sep. '67.| .. .do...| 2.89| =2.92| .37} 7.88 6] ()| 1.44| 1.42|11.00| 2.85
33. Change in mortgage debt. . .............. Jan, '55-Sep. '67.] Ann, rate,
) ) bil. dol.. | 1.34] 1.26 .37 3.43 3| .98| 1,49 1.35/10.13| 2.94
*113. Change in consumer installment debt. .. .... . |Jan’53-Sep. '67 -| . ...do. .. .86 .78 .30| 2.64 3 .90| 1.64 | 1.48]11.00| 3.16
112. Change in business loans.......... ceoo |Aug.’59-Sep. 67, ., do...| 2.77| 2.72| .28| 9.78 6| ()| 1.56| 1.56/10.78| 3.83
ROUGHLY COINCIDENT INDICATORS
93. FreereseIvesS . « v vveevnnrannanannnns Fan.'SS-Sep.'GL Mil, dol. .| 93.44| 75.38| 46.88] 1.61 21 .96 2.07]1.59| 9.26| 3.13
SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance® .. ........... Jan.'53-0ct. '67.] ...do...| 57.74| 55.59| 15.55| -3.58 41 .86{ 1,62| 1.57| 9.32| 3.55
See footnotes and definitions of measures at end of pé.rt 2.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 2.-Average Unit Changes-Continued

Average duration of run
Period Unit of Tf{)? ' (ADR)
. 0 ~ T 4 T/~
Quarterly series cosgr((’e ' megilsure Cl I C /T | QCD | ocp
span Ci ! C | QcD
QUARTERLY SERIES
LEADING INDICATORS '
21, Change in business inventories, all
INAUSETIES oo e vernuanns cereranaes coveass| 1Q'S3-1IQ'67 ., | Ann, rate,
bil. dol..| 2.59 ] 1.69| 1.50( 1.12 21 49|16 | 1.35 | 4.46 | 3.00
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89. U.S. balance of payments: ) \
a, Liquidity balance basis.................. 10'53-11Q°67 .. | Mil. dol...[307.88 [213.76(199.96 | 1.07 2| .48 1,70 [ 1.20 |3.05] 2.7,
b. Official settlements basis «..ccovvveeernne 10°60-11Q°67 .. | «..d0...[573.37 [340,19|324.11 | 1.05 2| .66 11.8311.50 [2.50] 2.0v
95. Fed. balance, nat'l. income and product acct...... 10'53-111Q"67 - | Ann. rate,
, bil. dol..| 2.61 | 1.36| 2.00| .68 1| .68 |2.23]1.38 [3.62] 2.23
84. Federal cash surplus or deficite........ e J1Q83-NQ67 +« | ...do..] 4.53 ] 3.30 2.4411.35 2 .62 2,001 1.35 [2.76 | 2.28

#Series included in the 1966 NBER "short 1list" of 25 indicators.

INot shown for series when MCD i3 "3" or more.

“Measures based on data adjusted for abnormalities during the periods December 1962-March 1963 and Decenbor 1964-Nay 1965 due

to effects of strikes,

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

data,

Thus, “CI” is the average month-to-month (or quarter-
g q

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 sieries,

“T" is the same for the irregular coraponent, which is
determined by subtracting the cyclical component from the
seasonally adjusted series.

" All other measures shown in part 2 have the same meaning
as in part 1.
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Appendix D.~-CURRENT ADIISTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1967 TO JUNE 1968)

1967 1968

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

4

3. Average weekly initial claims, State unemployment

INSUTANCE ... 4urerrnurenraonracnronennns 79.2] 81.2|107.7; 84.1| 73.7! 84.3|101.91138.5[145.8[112.7| 96,0 94.9| 79.3] 80.9
13. New business incorporations? . .........,.......|106.1|104.4 | 94.6| 98.1| 89.5| 95.7| 87.3] 96.5|118.7| 99.4|108.6|105.3|106.1| 97.3

14. Liabitities of business failures........cocvee...]100.4[120.0| 94.4]119.5]102.9| 85.2] 81.8|101.5| 89.6] 98.2[110.1} 99.6{ 97.3] 119.8

18. Profits per dollar of sales, manufacturing® . .......[106.1| ...| ...{96.7| ...[ ...[r00.3] ... ...]97.9| ...| ...|105.4
30. Nonagricultural placements, all industries®........ 113.1{110,3[100.7|113.6[116.3(113.9| 96.6] 79.4| 84.1| 83.5| 88.7|103.4|111.7| 106.8
33. Net change in mortgage debt held by financial

institutions and life insurance companies 3....... +41| +256| +38| +152| +34} -58| -129| +279| =285 | -388| +50| +13| +36| +262
37. Purchased materials, percent of companies .

reporting higher inventories .................. 104.5[101.1| 99.2]100.3] 97.6} 91.3| 92.2] 90.9|100.1 [102.2]|107.6(|112.8|104.2| 100.9
39. Delinquency rate, 30 days and over, total

installment loans4. . .vovinnnrniennnnnnnnnn ...]192.1] ...]98.8 ...|98.8 ...[107.2| ...[110.1} ...| 92.6| ... 91.8
72. Commercial and industrial loans outstanding ... ..... 99.91100.71 99.0| 98.8|100.1| 99.2] 99.9{101.5| 99.2{ 99.4(101.1]| 99.6| 99.5| 101.8
90. Defense Department obligations, procurement ...... 100,2}203.6| 64.0] 98.4|108.7| 98.7| 79.0[101.6| 75.6| 65.1(100.9|103,6|100.4| 204.0
91. Defense Department obligations, total .. ...vvv.v..] 91.9{151.6] 98.6] 96,9|107.0f 98.4| 87.6| 98,1| 91.5]| 79.2| 99.3]| 99.6| 91.8| 151.9
92. Military contract awards in U.S. ...vovunevvvnll] 90.1]184.2| 94.4| 90.7|111.5] 94.3] 80.2| 91.5| 93.0| 80.4] 94.2| 88.6| 91.8| 188.0
112. Change in business 10anS°. «voveevneeenneas...[100.2]200.2| 99.6] 99.2] 99.4| 99.6] 99.8[100.61100.1| 99.4/100.3[100.1] 99.9| 100.4
301. Nonagricultural job openings unfilled ............ 119.9]203.2] 99.7]112.4§111.9|105.7} 94.6] 80.7| 84.1| 85.5| 95.3}108.4|119.2| 102.5

856. Ratio, average earnings to consumer prices........]100.3|100.0{ 99.6f 98.9| 99.9| 99.7|100.1|100.4|100.4 |100.4{100.1}100.2{100.3| 99.9

862. Index of export orders, nonelectrical machinery..... 100.4]100.8| 94.4| 94.4| 94.3]103.9]100.2[100.3]103.8(102.1]107.4}100,6{100.3| 100.2
D34. Profits, manufacturing (FNCB) .. ..vvvvuennnd Lot .o 90 L. . ) IR I S L N RS 1 J N

NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the Bureau of the Census or the National
Bureau of Economic Research, inc. They are kept current by the Bureau of the Census. Seasonally adjusted data prepared by the source agency will be substituted whenever
they are published. For 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 ad justed data resulting from +the application of these
combined factors may differ slightly from those obtained by separate applications of seasonal and trading-day factors due to
rounding.

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

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

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

SFactors apply to momthly totals before month-to-month changes are computed.

61_quarter diffusion index: Figures are placed on the 1st 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- .
Reference peak to ployees g":'(}ggx *50. GNP ?2‘:3:\") +60 per. |*816. Manu-| wgq sares | CNEC
reference trough in non- tial in 1958 rent sonal facturing of 'retail in rate, Rate at Rate at
agri. es- produc- dollar§ dollars income and trade stores peak o peak trough
tablish- tion Q) 0) sales trough
ments
Jan. 1920-July 1921, . .......... NA -31.6 (Ma) | -19.7 -21.9 (NA) -4.3 2y 24.0 11,9
May 1923-july 1924, ........... NA -14.0 -0.3 -2.3 0.0 (na) -1.9 212,3 29,0 24,5
Oct. 1926-Nov. 1927 ........... NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 Pvp.0 1.0 240
Aug. 1929-Mar. 1933 ........... -31.6 -51.8 | -28.0 | -49.6 -50.8 (NA) -43.5 4054 30.0 25.4
May 1937-June 1938 ........... -10.4 -31.7 -8.9 | -11.9 -10.9 {NA) -17.3 PRLE 1.5 20,0
Feb. 1945-Oct. 1945%........... 7.9 -31.4 (NA) | -10.9 4,0 (NA) +8.6 w2, 1.1 1.3
Nov. 1948-Oct. 1949 ........... -5.1 -8.5 -1.6 -3.4 4,7 -7.5 -0.5 +4,1 33,4 7.9
July 1953-Aug. 1954°........... =3.4 9.1 -2.2 -0.8 0.0 -7.2 =0.5 43,4 2.6 6.0
July 1957-Apr. 1958 ........... 4.0 -l4.1 3.4 -1.8 +0,2 -6.8 =24 +3.0 42 i
May 1960-Feb. 1961 ........ -1.8 -5.7 1.4 -0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:®
All contractions ......... cee -5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 3.5 2
Excluding postwar contractions . -6.5 -16.0 -2.1 -2.8 2.4 -5.8 2.6 +3.6 3.9 Vo6
4 contractions since 1948 ..... ~3.7 -8.8 -1.9 -1.3 +0.1 -7.0 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemployment rate, total
Expansions: 41 Em- | .
e trough y *47. Index |, 49. GNP ® .
R?tfa?:grcrcet o:agk © ployees of indus- | "30- GNP Seur | *62. Per. (*B16. Manu-l wgy gpye Change
P in non- trial in 1958 rent sonal facturing of retail in rate, Rate at Rate al
' agri. es- roduc- dollars dollars income and trade stores trough trough peak
tabhish- ption Q) Q2 sales to peak
ments
July 1921-May 1923 ,.......... NA +64.2 NA +25.1 +29.6 (Na) +15.7 2_gy 21,9 23,
July 1924-Qct. 1926 ........... Em? +30.4 +{2.t). +f4.7 +13.2 (NA) +9.9 2.3.6 59.5 ?E?a
Nov. 1927-Aug. 1929 ........... (NA) +24.1 | +12.6 | +13.3 +12.2 (Na) +3.6 2.0.9 240 ? 33,2
Mar. 1933-May 1937 .......... . +40.2 +119.9 | +42.1 +73.9 +76.3 (NA) +69.2 4.2 25.4 11,2
June 1938-Feb. 19457, .......... +45.9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3.3 | +34.9 +28.5 (NA) +63.8 +0.3 .3 3.6
Oct. 1949-July 1953%.......... +17.8 +50.0 | +28.8 | +44.1 +41.4 +50.0 +25.6 5.3 7.9 2.6
Aug. 1954-July 1957 ........... +8.9 +19.7 | +11.8 | +22.4 +22.1 +22.6 +20.3 -1.6 6.0 4,2
Apr. 1958-May 1960 ........... +6.9 +25.2 | +11.4 | +15.1 +13.3 +16.2 +11.9 -2.3 Vb 5.1
Median:®
All expansions ««..ovvnue.n. +17.5 +35.2 | +12.3 | +27.5 +26,7 +29.6 +20.5 -3.v 7., 3.3
Excluding wartime expansions . . +13.0 +26.6 +12.1 +20.9 +21,3 +19.4 +16.0 -2.6 6.3 3.9
4 expansions since 1945...... +13.0 +23.6 | +11.6 | +28.6 +25,3 (NA) +23.0 -2.0 6.7 3,9

NOTE: For series with a “months for cyclical dominance” (MCD)of “17 or “2" (series 41, 43,47, 52, nd816), the figure for the reference peak (trogh) month is used as {he
base. For series with an MCD of “3'" or more (series 54), the average of the 3 months centered on the reference peak (trougi) month is used as the base. The base
foz1 quarterly serizs (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.  *Series included in the 1966 NBER “short list" of 25
indicators. NA=Not available.

1The most recent quarterly reference dates are as follows: 2d quarter 1958 (trough) ; 24 quarter 19¢0 (peak); and lst quarter
1961 (trough). For earlicr 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 scries usoed.

“World War 1T contraction or expansion period.

JKorcan War contraction or oxpansion period.

S'he median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Ine.
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or to the earliest date thereafter for which data are available. Data
are published in this appendix for. (a) new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (cY series which
have not been shown historically for a long period of time. See the Index, Series Finding Guide, for the latest issue in which historical data for each series were published.
Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbo! @(indicating unadjusted data) follows the series title.

Year Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov., Dec.
13. Number of new business incorporations (Number)
1945. ... eodf 4,393 4,768 5,692 6,979 7,999 8, 807
1946.... 10,929 11,109 11,533 11,653 10,949 11,877 11,987 10,612 10,270 10,799 9, 866 10,198
1947 .... 10,178 9,591 9,667 9,161 8,999 8,922 9,041 8,950 9,205 9,609 9,486 9,553
1948. ... 9,244, 8,748 8,198 8,620 8,246 8,066 7,928 7,728 7,452 7,267 7,288 7,001
1949.... 6,996 6,697 6,699 7,061 5,958 6,849 6,983 7,187 7,384 7,475 7,676 7,703
1950.... 8,027 8,143 8,053 8,053 8,378 8,359 7,816 7,580 7,563 7,292 7,109 7,213
1951.... 7,155 6,937 7,082 7,021 6,858 6,743 6,766 6,838 7,083 6,812 7,147 74354
1952.... 7,023 7,067 74455 7,742 7,760 7,819 7,549 7,876 8,096 8,223 8,122 7,806
1953.... 7,956 8,361 8,624 8,885 8,968 8,421 8,703 8,319, 7,992 8,436 8,452 8,410
1954. .. 8,445 8,982 9,223 9,600 9,280 9,196 9,700 10,392 9,953 10,709 11,062 11,303
1955.... 11,665 11,967 11,769 11,414 ' 11,242 11,892 11,840 11,561 11,854 11,628 11,542 11,313
195 . ... 11,826 12,379 11,872 11,445 . 11,947 11,834 12,119 11,936 11,408 11,546 11,078 11,477
1957.... 11,259 11,359 11,367 11,507 11,109 11,739 11,686 11,593 11,318 11,251 10,788 10,791
1958... .. 11,042 11,049 11,042 10,636 11,752 12,032 12,504 13,644 13,933 13,669 14,599 15,577
1959.... 16,346 16,255 16,548 16,604 14,296 15,204 15,658 15,813 15,728 15,383 15,695 15,959
1960. ... 16,561 15,274 15,233 15,280 15,176 15,630 15,828 15,114 15,112 15,035 14,264 14,097
19%1.... 13,607 14,570 14,658 15,327 15,298 15,431 15,492 15,277 15,402 16,035 16,149 15,881
1962.... 15,599 15,758 15,670 15,372 15,245 14,947 15,171 15,056 15,249 14,892 14,951 14,985
1963. ... 14,924 15,390 15,563 15,305 15,682 15,536 15,431 16,093 15,689 16,275 15,759 15,867
194.... 15,993 16,326 15,917 16,132 16,473 16,282 16,550 15,692 16,948 16,7281 16,804 17,021
1965. ... 16,784 16,85/ 17,131 16,664 16,580 17,017 16,844 16,901 17,136 16,994 17,606 17,625
196.... 18,087 17,451 17,266 17,057 16,644 16,577 16,074 16,343 15,764 16,233 16,206 16,583
14. Current liabilities of business failures (Millions of dollars)
1945. ... 5.82 1.49 3.53 0.95 2.26 3.37 3.62 1.22 2.10 3.11 1.21 1.45
1946. .. 4.33 2.84 4.02 3.67 3.73 3.17 3.40 3.96 6.18 6.40 9.80 15.00
1947 . 15.04 12.36 13.86 15.61 17.68 19.98 20.50 15.52 12.70 21.32 16.85 22.37
1948 . 13.79 26.14 14.57 14.85 14.09 13.08 14.61 21.66 22.26 22.42 26.54 31.11
1949 . 20.38 28.13 30.99 31.00 25.08 30.28 22,95 31.49 22,15 21.33 24.78 18.87
1950. .. 28,13 22.61 23.25 20.63 23.13 19.43 20,57  18.64 16.40 14.87 20.50 20.63
1951... 23,06 16,34 14.71 16.56 23.98 24.48 22.20 26.69 28,65 26.55 19.10 19.02
1952... 27.88 19.87 24.36 28.67 21.62 22.82 23.99 16.48 21.66 31.29 20.39 22.94
1953... 22,63 23.31 27.75 26,98 31.23 32.38 41.06 32.06 38.00 40.30 40.00 42.07
1954. ... 28.73 40.83 51.14 41.68 36.66 41.61 33.23 36.61 40.88 31.52 38.12 38.56
1955 . 36.77 35.95 36.79 35.26 33.06 36.67 33.55 10.48 37.21 37.80 46,50 40,04
1956 . L1.64 42,04 38.05 41.05 57.05 43.01 50,20 61.84 44.17 54.35 43.36 48.35
1957 . 52.49 55.91 49.85 55.98 50.05 51.45 45.67 48.89 51.03 51.55 57.50 43.58
1958 . 60.22 59,36 66.26 73.67 54.09 64.00 69.55 50,76 54.04 52.52 59.71 61.37
1959 . 68.75 53.26 60.23 63.08 48.96 51.25 54,47 54.50 61.51 55.98 56,01 64,04
1960. ... 52.88 57.60} - 61.57 63.71 76.52 131.31 71.04 94.66 86.02 85.98 80.44 82,78
1961... 77.79 83.73 116.17 76.88 82.96 86.69 80.15 94.47 126.12 72.28 119.93 71.81
1962. .. 101.53 8.03 77.40 107.15 89.80 93.15 107.98 121.85 106.02f{ - 129.87 96.62 99.61
1963. ... 146.46 93.05 94.12 88.15 115.05 91.07 144.50 52.86 94.52 99.92 255.72 87.17
1964.. .. 91.69 119.29 120.67 107.10 97.92 136.19 125.14 90.99 118,59 97.98| 111.00 126.49
1965. ... 84.54 107.57 146.29 79.51 139.09 135.66 120,64 128.98 108.56 85.67 66.65 128.06
196.... 111.67 94.59 98.73 106.93 92.41 111.23 62,84 159.29 128,77 128,02 116.90 194.09
NOTE: The series on this page contain no revisions;

have been added.
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Appendix F—~HISTORICAL DATA FOR SELECTED SERIES—Continued

This appendix contains historical data for Business Cycle Developments series extending back 1o 1945 or to the earliest date thereafier for which data are available. Data
are published in this appendix for. (a) new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and (¢} series which
have not been shown historically for a long period of time. See the index, Series Finding Guide, for the latest issue in which historical data for each senes were published.
Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @({indicating unadjusted data) follows the series litle, )

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
19. Index of stock prices, 500 common stocks (1941-43=10) @
1945.... 13.49¢ 13.94 13.93 14.28 14.82 15.09 14.78 14.83 15,8 16,50 27,04 17.33
1946.... 18.02 18,07 17.53 18,66 18.70 18.58 18.05 17.70 15.09 4T 14.69 15.13
1947.... 15.21 15.80 15.16 14.60 14.34 14.84 15.77 15.46 15.06 . “5.27 15.03
1948.... 14.83 14.10 14.30 15.40 16.15 16. 82 16.42 15.94 15.76 15.29 15.19
1949.... 15.36 14.77 14.91 14.89 14.78 13.97 14.76 15.29 15.49 16.11 16.54
1950.... 16.88 17.21 17.35 17.84 18. 44 18.74 17.38 18.43 19.08 19,87 19.83 19.75
1951.... 21.21 22.00 21.63 21.92 21.93 21.55 21.93 | 22.89 23.48 23, 3% 22,71, 23.41
1952.... 24.19 23.75 23.81 23.74 23.73 2.38 25.08 25.18 24.78 24,26 25.03 26,04
1953.... 26.18 25.86 25.99 24,71 24.84, 23.95 24.29 24.39 23.27 23,97 24,.50 24,83
1954.... 25.46 26.02 26.57 27,63 28.73 28.96 30.13 30.73 31.45 32.18 33,44 34.97
1955. ... 35.60 36.79 36.50 37.76 37.60 39.78 42,69 42.43 4h. 34 420, hé. 95 45.37
1956 . ... 44,15 4 43 47.49 48,05 46.54, 46.27 L8.78 48.49 46.84 56,24 45.76 VYA
1957.... 45.43 43.47 44,.03 45.05 16.78 47.55 48.5) 45,84 43.98 04 40,358 40.33
1958 .. .. 41.12 41.26 42.11 42.34 43.70 4475 45.98 47.70 48.96 50,95 52.50 53.49
1959.... 55.62 54,.77 56.15 57.10 57.96 57.46 59,74 59.40 57.05 57,00 57.23 59,06
1960.... 58.03 55.78 55,02 55.73 55.22 57.26 55,84 56,51 54,81 53,93 55,47 46, 40
1961.... 59.72 62.17 64.12 65.83 66.50 65.62 65,44, 67.79 67.26 63,00 71.08 71 .74
1962.... 69.07 70.22 70.29 68,05 62.99 55.63 56,97 58.52 58,00 56,17 60.04 62,64,
1963. ... 65,06 65.92 65.67 68.76 70.14 70.11 69,07 70.98 72.85 73.03 72.62 7417
19%4.... 76.45 77.39 78,80 79.94 80.72 80.24 83,22 82.00 83.41 24,45 85. 4 83.96
1965. ... 86.12 86.75 86.83 87.97 89.28 85.04 84.91 86.49 #9.38 9.9 92.15 91.73
19%6.... 93.32 92.69 88. 88 91,60 86,78 86.06 85, 8/, 80.65 77.81 77,03 €0.99 #1.33

26. Buying policy, production materials, percent reporting commitments 60 days or longer {Purcent z‘epoz'ting)@

1945. ... e . - ..

1946.... . . . .

1947.... .. . . . ..

1948.... . . . . ..

1949.... . . . . e

1950.... 53 55 58 58 62 69 94 a6 a3 a8 6 86
1951. ... & 84 '83 83 79 73 (NA) 76 73 % 69 69
1952.... 66 64, 64 58 53 55 (va) 62 59 63 61 63
1953 .... 65 64, 63 62 64 63 (Na) 56 49 49 48 49
1954, ... bh 43 45 42 40 Jal (Na) 49 51 42 49 54,
1955.... 38 53 66 66 72 76 {(Na) 74 79 74, 77 40
195 . ... 73 74 75 72 75 68 (NA) 78 77 A 68 65
1957.... 73 67 70 67 71 68 (NA) (na) 62 62 61 53
1958.... 49 41 49 43 43 48 49 48 52 56 57 58
1959. ... 60 66 65 68 71 (23 67 64, 72 66 66 67
1960.... 64 64, 56 61 55 57 54, 50 49 50 50 48
1961.... 51 49 50 57 5, 56 56 55 5% 59 59 54,
1962.... 57 61 56 55 49 . 52 58 52 52 54 52 51
1963.... 50 55 54 53 52 57 54 55 56 53 54 55
1964.... 53 54 56 59 58 59 58 58 61 &0 64, 65
1965.... 65 65 68 67 65 62 62 63 61 63 63 63
1966. . . . 68 67 68 69 70 72 73 73 72 75 73 70

NOTE: Series 19 contains no revisions, but data not previously shown for 1945 through 1947 have heen added.

Series 26 contains no revisions but is republished for the convenience of the user.
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES~Continued

This appendix contains historical data for Business Cycle Developments series extending back to 1945 or to the earliest date thereafter for which data are available. Data
are published in this appendix for: {a) new series which have been added to Business Cycle Developments, (b) series which have been revised recently, and'(c) series which
have not been shown historically for a long period of time. See the Index, Series Finding Guide, for the latest issue in which historical data for each series were published.
Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbol @)(indicating unadjusted data) follows the series title.

Year Jan, Feb. Mar, Ape. May June July Aug. Sept. Oct. Nov. - Dec.
30. Nonagricultural placements, all industries (Thousands)

1945. ... 1,297 | 1,192 1,077 966 906 960 942 703 530 512 492 488
1946... .. 495 472 474 469 433 452 483 460 Lhd 467 460 445
| 1947.... 441 464, 447 424 429 418 419 432 445 448 481 478
1948 . ... 472 466 458 463 458 470 461 434 445 432 447 403
1949.... 393 380 362 373 372 367 361 379 380 370 369 380
1950.... 371 388 404 420 441 453 477 527 515 530 545 520
1981.... 569 574 572 557 553 546 557 | 539 532 523 528 532
1952.... 547 527 526 550 537 538 521 530 | 544, 554 556 555
1953.... 563 580 569 548 548 551 541 520 - 497 482 464 47
. 1954.... 425 426 421 425 419 420 427 422 432 433 446 463
195%5.... 482 481 492 490 500 496 503 520 515 521 523 520
1955 . ... 510 503 514 517 514 511 494 498 502 506 502 502
1957.... 505 508 498 485 486 489 492 473 466 459 441 429
1958.... 419 409 395 401 409 415 421 434 440 445 1 460 476
195.... 484 493 511 517 521 516 521 508 508 499 509 508
1960. ... 518 519 501 512 490 481 475 472 476 471 453 459
1961.... Lbd, 44T 459 448 469 494 493 512 507 524 540 551
1962. ... 557 557 569 569 586 561 557 553 551 557 565 543
1963. ... 552 554 555 557 546 545 541 543 553 575 533 525
1964 .... 534 532 523 522 529 518 523 507 518 514 533 524
1965. ... 522 » .549 528 ' 535 533 548 541 537 529 547 544, 563
19%6.... 570 600 589 522 513 567 542 543 509 533 530 524

37.. Purchased materials, percent of companies reporting higher inventories (Percent reporting)

1947, ... 43 52 49 47 35 36 36 38 41 45 46 49
1948. ... 48 Ud 4y 46 49 55 (NA) 47 45 42 42 37
1949 . ... 39 36 34 28 26 2, 22 27 35 38 31 41
1950.... i 48 49 51 60 61 63 63 54 48 48 51
1951.... 48 44 47 52 51 46 (Na) 46 L 42 45 43
1952.... 43 41 37 36 30 33 (Na) 30 39 38 40 41
1953.... 42 45 47 4, 41 43 (NAa) 46 43 42 37 34
1954.... 34 31 32 34 39 34 (NA) 38 40 41 45 47
1955.... 48 52 55 55 56 63 (NA) 54 53 53 57 56
19%.... 52 57 57 58 61 57 (N4) 52 54, 53 45 54,
1957..... 54, 54 41 JA L 43 40 |- 45 (N4) 42 42 41 38
1958. ... 36 33 32 31 29 32 34 43 43 46 51 48
1959. ... 45 57 60 64 66 66 62 49 43 38 43 49
1960.... 48 58 52 A 4 45 42 37 Al 38 41 39
1961.... 41 35 39 A2 46 43 46 54, 57 56 52 55
1962.... 60 | 59 58 54, 51 47 4 45 43 46 50 49
1963.... 4 48 47 48 55 56 55 50 49 46 43 43
194.... 42 50 55 53 50 54, 55 54 59 59 63 60
1965.... 61 62 57 61 59 56 54, 58 57 47 49 49
1966 ... 49 47 52 51 53 54 58 57 53 56 55 55
NOTE: The series on this page contain no revisions; but, where available, data not previously shown for 1945 through 1947

have been added.

(March 1968)
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Appendix F=HISTORICAL DATA FOR SELECTED SERIES~Continued

This appendix contains historical data for Business Cycle Developments series exiending back to 1945 or to the earliest date thereafter for which data are available. Data
are published in this appendix for: (a} new series which have been added to Business Cycle Developments, (b) series which have been revised recently. and /¢) series whizh
have not been shown historically for a long period of time. See the Index, Series Finding Guide, for the latest issue in which historical data for each senes were published.
Current data are shown in tables 2 and 3. Data are seasonally adjusted uniess the symbol &(indicating unadjusted data) follows the series title.

Year Jan, FFeb. Mar. Apr. May June July Aug. Sept. QOct. Nov. Dec.
99. New orders, defense products industries (Bil. dol.)
1945. . .. .. . .
1947.... . ..
1949.... . . .
1953.... 2.17 2.51 1.59 1.56 2.06 2.04 1.04 1.01 0.83 1.5 1.09 1.43
1954.... 1.51 1.31 1.06 1.39 1.10 1.08 1.48 1.25 1.85 2.52 0.58 1.21
1955.... 1.13 1.42 1.20 0.88 1.42 1.46 1.32 1.32 2,08 2..8 1.52 2.22
1956 .... 2.06 1.38 1.62 1.94 1.67 1.94 1.85 VA 1.78 L.ab 1.78 1.86
1957.... 1.54 1.59 1.52 1.33 1.78 1.34 0.97 1.43 1.06 0.98 2,15 1.€0
1958.... 1.06 1.39 2.59 1.35 1.56 1.82 1.98 1.55 1.10 1,79 2,37 1.3
1959.... 1.51 1.35 1.74 2.07 1.77 1.97 1.66 1.54 1.72 1.98 1.7% A7
1960.... 1.50 1.49 2.19 1.55 1.94 2.08 1.95 2,11 2.27 1.36 1.98 1.66
1961.... 1.45 2,00 1.48 1.85 1.82 1.73 2,11 1.96 1.92 1.97 1.86 1.62
1962.... 1.99 2.05 2.11 2.2 2.2, 2.08 2.07 1.94 1.88 2,09 1.70 2.53
1963.... 2.89 2.09 2.42 1.97 2.40 1.90 2.40 2.36 2.47 1.92 1.97 1.48
194.... 2.67 2.40 2.18 2.37 2.48 2.34 3.29 1.86 1.98 2,41 1.79 1.47
1965.... 2.37 2.44, 2.46 3.2 2.46 2.58 2,62 2.81 3.45 3.28 2,57 2.53
1966. ... 3.40 3.04 3.38 3.30 2.91 3.68 3.50 3.16 4.67 3.31 2.73 3.36
110. Total funds raised by private nonfinancial borrowers in credit markets (Annusl rate, mil. dol.)

1945.... .. ..
1952, ... . 24,644 26,536 .. voe| 24,756 ves ‘e 29,044 .
1953.... .. 24,572 23,672 . . 19,840 . e 16,988 .
1954.... ‘e 17,108 eee 20,604 . ceo| 23,412 . 25,388 .
1955.... .o 33,176 33,608 .. ...| 36,556 39, %8 .
19%.... eee 26,332 . eer 31,840 .. veo] 30,224 ven ven 31,952 .
1957.... . 33,276 . . 34,232 .. eeo| 29,420 25,680 .
1958.... 25,808 .. 2/,,028 veo| 27,728 36,700
1959.... . 38,024 . 48,776 .e . 42,360 e 34,032
1960.... 41,552 . 33,272 . veo| 30,236 - e 27,140 ‘.
1961 .. . 25,560 . o 34,404 oee . 36,328 . 39,460 e
1962.... . 42,028 . .. 45,452 cee veo| 44,400 vee .. 45,036 ‘e
1963.... ces 44y 384 . 49,924 ces . 51,980 cee 54,508 .o
1964.... . 51,096 60,516 .. . 56,840 .. 53,624
1965.... .. 66,468 ces 66,012 . .| 67,056 . e 64,568 e
1966. ... . 70,500 73,908 . . 58,004 .. . 45,748

NOTE: Series 99 contains no révisiona but is republished for the convenience of the user.

Series 110 is revised beginning with the first quarter, 1964.
Faveb 19¢4)
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Timing Charts Tables Appendixes
Series titles by economic process and other groupings classi- 3
(See complete titles and sources cn hack cover) fica- 1 2 1 ) 3 4 B ¢ D £
tion Page Issue
I. EMPLOYMENT AND UNEMPLOYMENT
. Avg. workweek, production workers, mfg.............. L.. 9 - 6| 33 - - l66-7 68 - - 7 Oct. 167
. Nonagricultural placements, all indus. ............... L.. 9 - 6| 33| - -le6-7 eg | 73| -| 7 Mar. 168
. Accession rate, manufacturing. .......... ... L.. 9 - 6| 33 - - - | es _ i Sept. 167
. Initial claims, State unemploy. insurance............. L.. 9| =] 6] 33 -| -| -{e8! 73| -| 66 July 163!
3. Layoff rate, manufacturing ...............c.ooo.t, L.. 9 - 6 | 33 - - -| 68 - - 7 Sept. '67
. Nonagri. job openings unfilled .................... C...| 17| - 7( 38| - - -1 68| 73 -1 76 Feb. '68
. Help-wanted advertising . ................ ... ... C...laww| - 7)1 38] - -1 -lesl -| -1| 76 Dec. 167
511. Man-hours in nonagri,establishments................ C...| 17 - 71 38 - - -| 68 - - 7 Feb. 168
. Employees in nonagri. establishments . .. ............ C...lawv) -1~ 7| 38| -| -|e6-7 68| -| 74 77 Oct. 167
. Total nonagricultural employment .................. C...l v7{ -| 7| 38] -1 -| -] el -1 -| s Feb. 168
. Unemployment rate, total ....... A C...lawe| -| 7| 38| -] -le66-7 eg| -| 74| 76 Feb. '68
. Avg. weekly insured unemploy. rate, State S I R I ¥ - 7| 38| - 1. -] e8| - -1 76 Dec. '67
. Unemployment rate, married males-................. C...|] 18 - 7| 38 - - -1 68 - -1 75 Feb. '68
. Unemploy. rate, 15 weeksandover ...........c..... Lg..| 22 - 7] 41 - - 166=7| 9 - - 7™ Feb. '68
. PRODUCTION, INCOME, CONSUMPTION, AND TRADE
. GNP in currentdoblars .. .....ooevaeiiiiiiinn, C...l18¢{ -| 7|39] - -| -1 7 7% | 73 July 167
50. GNP in1958dollars.........ooouvvviniionin, C...| 18 - 7] 39| - - 166-7 70 - 74| 73 mi 167
. Industrial production. . . ............. ..., C...]| =1 7] 3] -] -les-7| &8 74 | 77 Dec, '67
. Personal income. . ... ..., ...l C.oojwo| - 7139 - -|es| 68 v | Th July '67
. Wages and salaries, mining, mfg., constr. -, . .......... C...1 19 - 7] 39 - - -] 68 - - | 74 July 167
. Manufacturing and trade sales. .................... C...|l 19 - 71 39 - - | 66-7| 68 - 7% 77 Apr. 167
. Fimalsales , ... . oo C..jw) -1 vi3® - - <] -| -17 July 167
Sales of retail stores ...t C...lao| -] 7|39 -| -]|es-7l 68 74| 72 Apr. 166
ill. FIXED CAPITAL INVESTMENT
. Index of net business formation., ................... L...{1w0 - 6| 33 - -l 66-7 68 - - 7 June 165
. New business incorporations. .......co it L...[10 - 6| 33 - - - e8| 73 -1 75 Mar. !'68
. New orders, durable goods industries................ L...| 10 - 6| 34 - - | 66-7| &8 - -1 78 June '67
. Construction contracts, value ... .................. L. 10 - 6| 34| - - -1 68| -~ - - -
. Contracts and orders, plant and equipment . ... ........ L. 10 - 61 34 - - |66-7 68 - - | 78 May '67
. New capital appropriations, mfg. ................... L. 11 - 6 | 34 - - 70 - - 76 Aug. 167
. New orders, mach. and equip. industries.............. L. 11 - 6 | 34 - - 68 - -1 75 Dec. '67
. Construction contracts, comm. andindus ............. L...]n - 61 34 - - - | 68 - -] 78 May '67
. Private nonfarm housing starts .. .................. Loy -0 6] 34| -| - -|68| -| -] 76 Aug, 167
. New building permits, private housing ............... L...| 12 - 6| 34 - - | 66-7] 68 - - 74 June '65
. Unfilled orders, durable goods industries ............. C. 20 - 71 40 - - - | 68 _ —| 78 Dec. '67
. Backlog of capital appropriations, mfg. ... ........... C...|l 20 - 7| 20 - - -1 70 _ | 7 Auvg. 167
. Bus. expenditures, new plant and equip ... ........... Lg. 22 - 71 41 - - | 66=7| 70 _ - ! 65 June '64
. Mach. and equip. sales and bus. constr. expend . ....... . Le 22 - 71 41| - -f -] 69 - -~ 78 Nov. 167
IV. INVENTORIES AND INVENTORY INVESTMENT
. Change in business inventories, ................... L...jiaf- -] el3s] -1 | {721 -| =192 July 167
*31. Change, mfg. and trade inventories ................. L...|12 - 6| 35 - - [66-7] 71 -1 -1 72 Nov. 166
37. Purchased materials, higher inventories.............. L...]12 - 6| 35 - - -| 68| 73 - 77 Mar. '68
20. Change, mtls. and supplies inventories .............. L. 12 - 6| 35 - - -7 - -1 75 Dec. '67
26. Buying policy, production materials................. L...]12 - 6| 35 - - -1 e8 - -1 76 Mar. '68
32. Vendor performance, slower deliveries............... L...|13 - 6| 35 - - - | 68 - =175 Jan. 168
25. Change in unfilled orders, durable goods ............. L...]13 - 6 | 35 - - -l 7 -1 - | 76 Dec. '67
*71. Book value, mfg. and trade inventories. .............. Lg...[ 22 - 71 41 - - |66=7] 69 - - |73 Apr. '67
65. Mfrs.” inventories, finished goods, book value ......... Lg...| 22 -l 7« - - -| 69 - -1 7 Apr. '67
*Series preceded by an asterisk (*) are on the 1966 NBER *'short !ist'f of 25 indicators, L= leading C=roughly coincident, Lg=lagging. 2 Appendix G in this issue.



SERIES FINDING GUIDE—Continued

(PAGE NUMBERS. See table of contents (page i) for chart, table, and appendix titles)

Timirg Charts Tables Appendixes
Series titles by economic process and other groupings classi- F
(See complete tities and sources on back cover) fi.ca- 1 2 1 2 3 4 B c D £
tion Page Issue
V. PRICES, COSTS, AND PROFITS
*23. Industrial materials prices. .. ....ooiviiiiiiiiiin, L...| 13 - 6| 36| - - |66-7 | 68 - - |75 Dec. '67
*19. Stock prices, 500 common stocks (1941-43: 10)........ L...]13 - 6] 361 - ~ |66-7 | 68 - - 7€ Mar. '6%
19, Stock prices, 500 common stacks (1957-59 = 100) Lo 32 - =148 - | - (689170 | -~ | - [77 Oct. '67
#16, Corporate profits aftertaxes ...............oount. L...] | - 6| 36| - - |66-7 |70 - - |72 July '67
22, Ratio, profits to income originating, corporate. ... ..... L...| 4| - 63| - | - - |70 | - - |73 July 167
18. Profits per dollar of sales, mfg ................... L...l W} -] 63 -1]-| - |70 |73 |- |n Apr. '67
*17. Ratio, price to unit 1abor cost, mfg ................ L...| 14} - 6| 36| - - |66-7 | 68 - - |72 {uly v67
55, Wholesale price index, industrial commodities. .. ...... C...p2 ¢ - 7]40|-1]-|-j68 1 [ 1731 Feb, 167
58. Wholesale price index, manufactured goods, ........,. C... Q20| - 7140~ |-| -6 |~ |~ |72 Apr. 167
68. Labor cost per unit of gross product, nonfin. corporations| Lg...| 23 - 8142 - - - |70 - i July '67
*62, Labor cost per unit of output,mfg. .. ............... Lg...| 23 - 8 | 42| - - 166-7 | 69 - - |75 July '67
Bl CONSUMET PrICES . o v vttt ver s nneeeess U...| 2| - 8 | 43| - - - |69 - - |73 Feb. 167
VI. MONEY AND CREDIT
98. Change, money supply and time deposits ............ L...| 15 - 6| 37| - - - |71 - - |77 Sept. '67
85. Change, total U.S. money supply . .........ooouit. L...| 15 - 6| 37| - - - |71 - - |76 Sept. 67
33. Change, mortgage debt ....... prr e L...| 15 - 6| 37| - - - |71 |73 - 1n Apr. 167
*113. Change, consumer instatlment debt®. ............... L...| 15 - 6| 37| - - |66-7 |71 - - (78 Dec. 167
112, Change, business loans ® . ............ooiiniis L...[] 15 - 6| 37| - - - |71 |73 - |75 Apr. 167
110. Total private borrowing®....... ..., Loofl6| - 6|3 |- |-{ - |7 |> |- 178 Mar., 168
14. Liabilities of business failures . .................. L...] 16 - 6| 37| - - - 168 |73 - j7s Mar. '68
39. Delinguency rate, instal, loans, 30 days and over...... L...] 16 - 6|37 - - - 68 |73 - n Apr. '67
93, FrEBIBSBIVES . v v v v e vt ieere e nnnrneennnnnns C...| 22 - 7140 - - - 171 - - 76 Jan, '68
114, Treasury biltrate?®. ... ... ... . coiiniereinn.. C...{i 21 - 714 | - - - |68 - -7 July '64
116, Corporate bond yields2......................... C....22 | -} 7140 -1} - - leg | - - |72 Aug. 166
115, Treasury bond yields? ... .. e C.o.j2r| - 7]l40]-| ~ - |68 - - |76 Jan, '68
117. Municipal bond yields®. ....... ..o, C...| 21 - 71 40| - - - |68 - - 77 Jan, 168
66. Consumer instailmentdebt ...................... Lg...| 23 - 8142 - - - |69 - - |7 Dec. '67
*72. Comm. and indus. loans outstanding ............... Le. 23 - | 8| 42| - | - (66769 |73 | - |73 Apr, 167
*67, Bank rates on short-term business loans.....vvvveuns] L. 23 - 8 | 42| - - |66-7 | 70 - - |75 Jan, 168
118. Mortgage yields, residential® .................... Lg..| 23 - 8 | 42| - - - |69 - E - | Jan. '68
Vil. FOREIGN TRADE AND PAYMENTS '
89. U.S. batance of payments: i
a. Liquidity balancebasis ...................... U.oojaaf - 8143l =1 <~1 =2 1= o | June 167
b. Official settlementsbasis .................... U...| 24 - 8! 43! - - - 172 - e 79 June '67
88. Merchandise tradebalance, . ..................... U...la2s1 - gl 43| - - - |7 - - |74 Apr. '67
86. Exports, excluding military aid .. ................. U.ofas| - 8la3f-| -] - 163 |~ |- I3 Apr. 67
861 Export orders, durable goods, except motor vehicles....| U...| 25 - 8143 - - - 69 B R T Apr. 167
862. Export orders, nonelectric machinery............... U...| 25 - 8|43l - - - |&o ‘73 [ e Apr. 167
87. General imports ..ot U...| 25 _ g8l 43! - - -1 - - | Apr. '67
]
I
VIll. FEDERAL GOVERNMENT ACTIVITIES {
i
95. Fed. balance, nat'l. income and prod. account ........ u... _ _ _ _ N ~ o
84, Federal cash SUrplus of Geficit . ...+ ........ooo. . TN v N I vl I e B - }‘ -l Pl
83. Federa! cash receipts from public................. Uolze b - s lagl - | = - f70 | = 02 los Oot. &7
82. Federal cash payments topublic.................. U...| 26 - 8|4z - R - 170 - s Oct, 167
101. National defense purchases, current dollars.......... L - 8441 - . . l70 - . |7 July 167
91, Defense Department obligations, total .. ............ Uoood o9 N - - leo 73 - (e Dee. 167
90. Defense Dept. obligations, procurement . - ... .. ..... U.-.| o7 - g | il - - = les [v3 - | Do 167
99. New orders, defense products industries............ U} am - g |44l - | - - les 12 ' - e Mer, 168
92. Military contract awards in U.S. .................. Ueedd oz | o 8laal-1 -1 - lés 173 | = 7 Aug 167
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, outrut to capacity, mfg. .. ... ... ... U - [ R R . o e '
851. Ratio, inventories to sales, mig. and trade ......... u gg _ g ‘Zg |2 - (Zg B ,;f, §£§ ,23
852. Ratio, unfilled orders to shipments durable goods. . . . . U...| 28 _ 8145 - _ R 7 . - 77 Ty 167
863. Ratio, prod. of bus. equipment to consumer goods. . . . . U...| o8 _ g | 45| - _ - e . - {78 July 167
854. Ratio, personal saving to disposable personal income .. | U...| o9 _ g | 45| - _ - |70 . - s Jaly 167
855. Ratio, nonagri. job openings unfilled to unemployed. ... | U 29 _ 8| 45| - _ - & ~ _ s Fob. tas
856. Ratio, avg. eamings to consumer prices ........... U...| a9 _ g | 451 - ~ - leg |7 I P July 167
857, Vacancy rate in total rental HOUSING oo i vennnnnn e u... 29 J - J g 45 _ - - 70 73 - i Foh, 168

*Senes preceded by an astensk (*) are on the 1966 NBER “short list” of 25 indicators. L : - leading, C -~ roughly coincident, Lg = lagping, U = unclassified {“senies unclassificd by cycl'cal timing,”
‘é%g[r)nes uncldassgned by cychcal timing and economic process,” and “international comparisons™t. LAppendix G in this issue. 2 description of Was series is contained in the July 1964 1ssue of
{appendix G,
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SERIES FINDING GUIDE—Continued

(PAGE NUMBERS. See table of contents (page i) for chart, table, and appendix titles)

Timing | Charts Tables Appendixes
Series titles by economic process and other grouping classi- .
See complete titles and sources on back cover fica-
(See compl ) b | 1| 2 2 (3|4 c|D|E
. Page Issue
INTERNATIONAL COMPARISONS
123. Canada index of industrial production . e.oevvennen... U.. 30 - 46 69 - 76 July '67
122. United Kingdom, index of industrial production ........ u.. 30 - 46 69 - -l 77 Nov. '67
126. France, index of industrial production............... u.. 30 - 46 - - 69 - - 78 Nov. '67
125. West Germany, index of industrial production.......... u.. 30 - 46 - - 69 - - 7 Nov. '67
128. Japan, index of industrial production,.......v.......fU....} 30 - 46 - 69 - -1 68 Oct. '64
121. OECD-Europe, index of industrial production «........ U.. 30 - 46 - - 69 - -1 7 Nov. '67
127. ltaly, index of industrial production ................ u.. 30 - 46 - 69 - -1 78 Nov. 167
133. Canada, index of CONSUMEr PFICES . o oo ovuvvvrennnnn. u... 31 - 47 - - 69 - -1 79 Oct. '67
132. United Kingdom, index of consumer prices ........... u.. 31 - 47 - - 69 - -1 79 Oct. '67
136. France, index of consumer prices ...... teresassnaas u.. 31 - 47 - - 69 - -| 8o Oct. 167
135. West Germany, index of consumer prices ....ocoveunn. U....] 31 - 47 - - 69 - - 79 Oct. '67
138. Japan, index Of CONSUMET PrICES « o vvvvvvrcrorannnns u.. 31 - 47 - - 69 - -1 8o Oct. '67
137. ltaly, index of consumer prices...... Ceterareereaes u.. 31 - 47 - - 69 - -{ 8o Oct. '67
143. Canada, index of stock prices. veeeecevoeronnnnnns u.. 32 - 48 - - 69 - -1 81 Oct. '67
142. United Kingdom, index of stock prices....ceeevenn... u.. 32 - 48 - - 69 - 81 Oct. '67
146. France, index of stock prices .o evuveevrrnecraoans U.. 32 - 48 - - 69 - - 82 Oct. '67
145. West Germany, index of stock prices......evovuue.n.. U.. 32 - 48 - - 69 - -1 81 Oct. '67
148. Japan, index of StOCK Prices....oevveveecreonvanns u.. 32 - 48 - - 69 - - 8 Oct. 167
147. Naly, index of stock prices. ..... eeeeercreneenane u.. 32 - 48 - - 69 - -1 82 Oct. '67
DIFFUSION INDEXES
D1. Average workweek.............. P I -1 51 -| 54| 58 - - -] &3 Oct. '67
D6. New orders ..... e reeceietarareieitesanetaeens . -1 5 ~| 54| 58 - - - 72 Apr. '65
D11. Capital appropriations ........vvuue.. P -1 51 - 54 - - - -1 hug. 167
D34. Profits, mfg. ....... P I -j 51 55 - 73 -1 69 Oct. '64
D19. StOCK PriceSe e evseovrevennrarasss D I -] 51 -1 55| 59 - - 72 Apr. '65
D23. Industrial materials prices ......... A I -1 51 -| 55| 60 - - - 72 Apr. 165
D5. Initial claims............. P P I -] 51 -| 55| 60 -1 -] -] 73 May '65
D41. Employees in nonagri. establishments............... | ..... -1 52 -1 56§ 61 - - -1 79 Nov. '67
D47. Industrial production ....... teeevesrssrrrsenanos | cenes -1 52 -] 56| e1 - - -1 73 Apr. '65
D58. Wholesale prices, mfg. ........... eerereraanneas ceees -1 52 -| 56| 62 - - -1 78 Apr. '67
D54, Retail Sales. oveeeeeevenennnnneaanons R [ -] 52 -1 56| 63 - - -1 73 Apr. '65
D35. Net sales, mfrs.....oe.n.. eevens veossesaacenes | caans -1 53 -1 57 - - - -] 70 Nov. '64
D36. Neworders ....ovevevnnnns T [ -] 53 -1 57 - - - -1 70 Nov. '64
D48. Freight carloadings ..... eenes BN . -| 53 57 - - |é8-9 Nov. '64
D61. New plant and equipment expenditures ....eeeveen... . -] 52 - 57 - - - -| é9 Nov. '64
1] = unclassified (“series unclassified bv cvclical timing." “series unclassified bv cvclical timing and economic process.” and “international comparisons").
81
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A Continuing Review of
the Retail Trade From the
Bureau of the Census

RETAIL
TRADE
USA

The Bureau of the Census publishes the results of its
continuing surveys of retail trade in five series of reports
issued weekly, monthly, and annually. The reports, which
comprise an invaluable reference library for everyone con-
cerned with retail trade developments, furnish data on dollar
sales, accounts receivable, per capita sales, and other subjects.

WEEKLY RETAIL SALES

Estimates of weekly retail sales for the United States for
selected major kind-of-business groups, including figures for
the comparable weeks in the previous year. Issued on Thursday
of the week following the week covered.

MONTHLY DEPARTMENT STORE
SALES FOR SELECTED AREAS
Monthly dolfar sales volume and the percent change in sales
compared with the previous month and the same month
in the previous year. Cumulative year-to-date comparisons
with data for the previous year are also shown. Data are
collected in about 200 standard metropolitan statistical areas,
cities, and other areas.

ADVANCE MONTHLY RETAIL
SALES

Advance estimates of monthly retail sales for the United
States by major kind-of-business groups. Sales data are
shown adjusted for seasonal variation and trading day differ-
ences, as well as in unadjusted form. Issued about 10 days
after the end of the month covered.

MONTHLY RETAIL SALES

Estimates of monthly retail sales for the United States by
major kind-of-business groups and selected individual kinds
of business; separate figures shown, in more limited kind-of-
business detail, for firms operating 11 or more retail stores.
Summary sales data presented for geographic regions and
divisions, and for 15 large States and 20 large standard
metropolitan statistical areas. Also included are national
estimates of end-of-month accounts receivable balances for
retail stores.

ANNUAL RETAIL TRADE REPORT
Estimates of the cost value of inventories held by retailers
in the United States by major kind-of-business groups and
selected individual kinds of business, Separate figures shown
in more limited kind-of-business detail for firms operating 11
or more retail stores. Also shown are sales-inventory ratios
as well as per capita sales, by kind-of-business for the United
States, by major kind-of-business groups for geographic regions,
and summary figures for geographic divisions and for the
larger States and standard metropolitan statistical areas.

For additional information on the contents and subscription
prices of these reports, write to Bureau of the Census,
Washington, D. C. 20233.

U.S. DEPARTMENT OF COMMERCE / Bureau of the Census

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



Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur-
poses only and do not refect series relationships or order.

2

=

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

ment industries (M,H1).-Department of Commerce, Bureau
of the Census

*q].

Index of industrial production (M,II). -Board of Governors
of the Federal Reserve System

“W'" indicates monthly series; Q" indicates quarterly series. 49. Gross national product in current dollars (Q,|1).--Department
Data apply to the whole period except for series designated 25. Change in manufacturers’ unfilled orders, durable goods of Commerce, Office of Business Economics
by *‘EOM'* (end of the month) or *“E0Q"* (end of the quarter). industries (M,IV).--Department of Commerce. Bureau of . X R
The Roman numeral identifies the economic process group in the Census 0. G;ogs natlonaiofpfr_oducft é" 1958 dEoIIars (Q10). -Department
hich a series is classified. (See Finding Guide.) Thus . . . . . of Lommerce, Utfice of Business Economics
‘,'f R . . A ! 26. Buying policy~production materials, percent reporting com- 50 P ' D f C o
(M, 1" indicates a monthly series classified in group 1. mitments 60 days or longer (M,IV).~National Association - Persanal incane (I1.--Department of Commerce. Office
The general classification follows the approach of the National of Purchasing Agents; no seasonal adjustment of Business Economics
Bureau of Economic Research, Inc. The seties preceded by . . . . . 53, W ; S .
" . . " 2. Ind f . Wage and salary income in mining, manufacturing, and
an as‘ten.sk (*) are included in the 1966 NBER *‘short list" L?:if;in; p:,en:'“:f ;r‘l’lfltﬁ).'-'?ll)l::;ggtn?:r::sof lgzgl'r'“ﬁge?‘gl:?:;d construction (M,11).-Department of Commesce, Office of
of 25 indicators. of the Census Business Economics
*30. Nonagricultural placements, all industries (M,|).--Depart- *54. SBaIes ol‘f trheta(i:I stores (M,N).-Department of Commerce,

ment of Labor, Bureay of Employment Security, seasanal ureau of the Lensus
36 Leading Indicators adjustment by Bureau of the Census 55. Index of wholesale prices, industrial commodities (M,V).-
*31. Change in book value of manufacturing and trade inven- Eg#:lft::iej:ts tr?:e nliabor, Bureau of Labor Stalistics: no sea-

*1. Average workweek of production workers, manufacturing g’;';zés;“?c' ’SM'%’S"D?BB“T:am (fyfth(éogmeslce, Office of )

(M,1).--Department of Labor, Bureau of Labor Statistics onomics. and Bureau o ensus 57. Final sales (series 49 minus series 21) (Q,I1). -Department

2. Accession rate, manufacturing (.M,I).»«De partment of Labor, 32. Vendor performance, percent reporting slower deliveries of Commerce, Office of Business Economics
Bureau of Labor Statistics (M,I\I|.)<.&-_Cht|cag? Purchasing Agents Association. no sea- 58. Index of wholesale prices, manufactured goods (M,V).-

_ Sonal adjusimen Department of Labor, Bureau of Labor Statistics. no sea-

3 !E.sﬁlr/:a'i c)rfatl_eéb:rlagtl:a'tai:{?c”sng (M,1).-Department of Labor, 33. Net change in mortgage debt held hy financial fnstitutions sonal adjustment

I‘“d life lgs:;tamlze cqmpa:mest (M'VR-‘”'"S,t't.”'e of Life 93. Free reserves (member bank excess reserves minus borrow-

5. Average weekly initial claims for unemployment insurance, nsurance, Fe fera National Mortgage Association, National ings) (M,VI). -Board of Govemors of the Federal Reserve
State programs (M,l).--Department of Labor. Bureau of Assocnalton of Mutual Savings Banks. U.S. Savings and System; no seasonal adjustment
Employment Security: seasonal adjustment by Bureau of Loan Leaguel, and Board of Governors of the Federal Re-
the Census serve System: seasonal adjustment by Bureau of the Census 9. Manufacturers’ unfilled orders, durable goods industries

) and National Bureau of Economic Research, Inc. (EOM, I11).--Department of Commerce, Bureau of the Census

*6. Value of manufacturers' new orders, durable goods indus- - . . I
tries (M, 111).--Department of Commerce. Bureau of the Census 37. Percent reporting higher inventories, purchased materials 97. Backlog of capital appropriations, manufacturing (EOQ,III).

) ) {i,1V).-National Association of Purchasing Agents: sea- Nationa! Industrial Conference Board. component industiies
7. New m-vcate nonfarm housing units started (W,). -Depart- sonal adjustment by Bureau of the Census are seasonally adjusled and added to obtain seasonally

ment of Commerce, Bureau of the Census *38. Index of net business formation (M,11).~-Dun and Bradstreet, adjusted tota! ‘

9. Construction contracts awarded for commercial and indus- Inc., and Department of Commerce, Bureau of the Census, 114. Discount rate on new issues of 91-day Treasury bills
trial buildings, floor space (M,IN).--F.W Dodge Corporation; seasonal adjustment by Bureau of the Census and National (M,V1).-Board of Govemors of the Federal Reserve System,
seasonal adjustment by Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureau of Economic Research, Inc. . X

. 39. Percent of consumer installment Joans delinquent 30 days 115. Yield on long-term Treasury bonds (M,V1).- Treasury Deparl-

*10. Contracts and orders for plant and equipment (W,IIf).-- and over (EOM,VI).-American Bankers Association: sea- ment: no seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Census and National .

Dodge Corporation; seasonal adjustment by Bureau of the Bureau of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (M, VI). ~
Census and National Bureau of Economic Research, Inc. December 1964} First National City Bank of New York and Treasury Depart-
. . ment: no seasonal adjustment

11. Newly approved capital appropriations, 1,000 manufacturing 85. Percent change in total U.S. money supply (demand deposits ) o
carporations (Q,)11).--National Industrial Conference Board: plus currency) (M,V1).--Board of Governors of the Federal 117.Yield on municipal bonds, 20-bond average (M,VI).--The
component industries are seasonally adjusted and added Reserve System Bond Buyer, no seasonal adjustment
to obtain seasonally adjusted total 94. Index of construction contracts, total value (M,II).—-F.W. 301. Nonagricultural job openings unfilled (EOM,I). Department

13. Number of new business incorporations (M,Il).-Dun and Dodge Corporation of Labor. Bureau of Employment Security . seasonal adjust
Bradstreet, Inc.; seasonal adjustment by Bureau of the . . ment by Bureau of the Census
Census and National Bureau of Economic Research, Inc. 98. Percent change in total U.S. money supply (demand deposits

and currency) and commercial bank time deposits (M,V1).-- 511. Man-hours in nonagricultural establishments, (M,1). -

14. Current liabilities of business failures (M,Vh).--Dun and Board of Governars of the Federal Reserve System Department of Labor, Bureau of Labor Statistics
Bradstreet, Inc.. seasonal adjustment by Bureau of the N . L . .

: ic R i 110. Total funds raised by private nonfinancial borrowers in *816. Manufacturing and trade sales {M,Il).~Cepartment of Com-
Ceasus and National Bureau of Economic Reseaich, inc credit markets (Q,V1).--Board of Governors of the Federal merce, Office of Business Economics and Bureau of the

*16. Carpuratef profits after taxes (Q,V).-Department of Com- Reserve System Census
merce. Office of Business Economics 112. Net change in bank loans to businesses (M,VI)..-Board of

*17. Price per unit of labor cost index--ratio, wholesale prices Governors of the Federal Reserve System: seasonal adjust-
of manufactured goods index (unadjusted) to seasonally ment by Bureau of the Census 11 L . Indicat
adjusted index of compensation of employees (sum of wages, . . B n
saiaries, and supplen':ents to wagespanz sal(aries) per Emit *113. Net change in consumer installment debt (#,V)).--Board of agg g naicators
of output (M,V).--Department of Commerce, Office of Busi- Governors of the Federal Reserve System *61. Business expenditures on new plant and equipment, total
ness Economics; Department of Labor, Bureau of Labor (Q,I1l).~Department of Commerce, Office’ of Business
Statistics; and Board of Governors of the Federal Reserve Econamics, and the Securities and Exchange Commission
System v

) . 25 Roughly Coincident Indicators *62. Index of 1abor cost per unit of output, total manufacturing--

8. Profits (pefore taxes) per dollar of sales, all manufecturing gnly ¢ ratio, index of compensation of employees in manufacturing
corporations (Q,V) - Federal Trade Commission and Securi- . {the sum of wages and salaries and supplements lo wages
ties and Exchange Commission; seasonal adjustment by 40. Unemployment rate, married males, spouse present (M.J).- and salaries) to index of industrial production, manufactur-
Bureay of the Census Dep?rirfn%nt of LaborB BureaufuthagurStahstlcs“ and Depart- ing (M,V). -Department of Commerce, Office of Business

ment of Commerce, Bureau of the Census toe y

*19, Index of stock prices, 500 common stocks (M,Y).--Standard ’ s:ggm'%s'st::‘d the Board of Governors of the Federal

and Poor's Corporation: no seasonal adjustmeni *41, Number of employees in nonagricultural establishments ¥
(M,D).--Department of Labor, Bureau of Labor Statistics v : i

20. Change in book value of manufacturers’ inventories ui 65. aBIOIO'(r::::ﬁa?:ftnipiar:'u'afr::i‘:g:ielsrlve(lggll\;lelsv?f~-‘g‘elsgret?neg:todso'f
materials and supplies (M,IV).- Department of Commerce, 42. Total nonagricultural employment, labor force survey (M,1).— Commerce Bureaugof the Census L
Bureau of the Census Department of Labor, Bureau of Labor Statistics, and !

21. Change in business inventories, farm and nonfarm, after Department of Commerce, Bureau of the Census 66. Consumer installment dept (EOM,V1).-Board of Governors
valuation adjustment (GNP component) (Q,IV).--Department *43. Unemployment rate, fotal (M, Oepartment of Labor, - of the Federal Reserve System. FRS seasonally adjusted
of Commerce, Office of Business Economics Bureau of Labor Statistics, and Department of Commerce, et change added to seasonally adjusted figure for previous

Bureau of the. Census month to obtain current figure

22. Ratio of profits (after taxes) to income originating, corpo-
rate, all industries (Q,V).--Department of Commerce, Qffice 45, Average weekly insured unemployment rate, State programs
of Business Economics (W,1).—Department of Labor, Bureau of Employment Security

¢23. Index of industrial materials prices (M,V).--Department of 46. Index of help-wanted advertising in newspapers (M,)).-

Labor, Bureau of Lahor Statistics: no seascnal adjustment - National Industrial Conference Board Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

*67. Bank rates on short-term business loans, 35 cities (Q,VI).--
Board of Govemors of the Federal Reserve System; no
seasonal adjustment

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of current-dolar
compensation of employees to gross corporate product in
1958 dollars) (Q,V).~-Department of Commerce, Office of
Business Economics, Nationa! [ncome Division

*71, Book value, manufacturing and trade inventories, total
(EOM,IV).--Department of Commerce, Office of Business
Economics and Bureau of the Census

*72. Commercial and industrial loans outstanding, weekly report-
ing large commercial banks (EOM,VI).--Board of Governors
of the Federal Reserve System; seasonal adjustment by
Bureau of the Census and Nationa!l Bureau of Economic
Research, Inc.

118. Secondary market yields on FHA mortgages (M, V1).--Federal
Housing Administration; no seasonal adjustment

*502. Unemployment rate, 15 weeks and over (M,1).--Department
of Labor, Bureau of Labor Statistics

505, Manufacturers' machinery and equipment sales and business
construction expenditures (industrial and commercial con-
struction put in place} (M,11).--Department of Commerce,
Bureau of the Census

16 Series Unclassified by
Cyclical Timing

81. Index of consumer prices (M,V).~Department of Labor,
Bureau of Labor Statistics; no seasonal adjustment

82. Federal cash payments to the public (Q,VIII).--Treasury
Department, Bureau of Accounts, and Executive Office of
the President, Bureau of the Budget

83, Federal cash receipts from the public (Q,VIN).—-Treasury
Department, Bureau of Accounts, and Executive Office of
the President, Burean of the Budget

84. Federal cash surplus or deficit (Q,VI).--Treasury Depart.
ment, Bureau of Accounts, and Executive Office of the
President, Bureau of the Budpet

86. Exports, excluding military aid shipments, total (M,V1I).--
Department of Commerce, Bureau of the Census

87, General imports, total (M,VIl).~Department of Commerce,
Bureau of the Census

88. Merchandise trade balance (series 86 minus series 87)
(M,VIl).—-Department of Commerce, Bureau of the Census

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

90. Defense Department obligations, procurement (M,VIII).--
Department of Defense, Fiscal Analysis Division; seasonal
adjustment by Bureau of the Census

91. Defense Department obligations, total (W, VIii).—-Depariment
of Defense, Fiscal Analysis Division; seasonal adjustment
by Bureau of the Census

92, Military prime contract awards to U.S. business firms and
institutions (M,VIil).--Department of Defense, Directorate
for Statistical Services; seasonal adjustment by Bureau of
the Census

95, Federal surplus or deficit, national income and product
account (Q,VINI).--Oepartment of Commerce, Office of Busi-
ness Economics

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

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

861. Manufacturers' new orders for export, durable goods except
motor vehicles and parts (M,V10).--Department of Commerce,
Bureau of the Census; no seasonal adjustment

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

8 Series Unclassified by
Cyclical Timing
and Economic Process

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

851. Ratio, inventories (BCD series 71) to sales (BCD series
816), manufacturing and trade total (M).-- Department of
Commerce, Office of Business Economics

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

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

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

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

ensus

856. Ratio, average hourly earnings of production workers in
manufacturing to consumer prices (BCD series 81) (M).—-
Department of Labor, Bureau of Labor Statistics; seasonal
adjustment by Bureau of the Census

857. Vacancy rate in rental housing--unoccupied rental housing
units as a percent of total rental housing (Q).-- Department
of Commerce, Bureau of the Census.

19 International Comparisons

121, Organization for Economic Cooperation and Development,
European Countries, index of industrial produgtion (M).-
Organization for Economic Cooperation and Development
(Paris)

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

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

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

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

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

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

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

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

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

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

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

137. Waly, index of consumer prices (M).-Istituto Cantrale di
Statistica (Rome?; no seasonal adjustment

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

... United States, index of consumer prices (M\V).- See
Series 81

142. United Kingdom, index of stock prices (M).--The Financial
Times (London); no seasonal adjustment

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

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

146. France, index cl stock prices (M).-Institut National de 13
Statistique et des Etudes Economiques (Paris); no seasonal
adjustment

147. taly, index of stock prices (M).--Istituto Centrale di Statis-
tica (Rome); no seasonal adjustaent

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

.. United States, index of stock prices, 500 comrion stacks
(M,V).--See serins 19

Diffusion Indexes

The *“D' preceding a number indicates a diffusion index.
Diffusion indexes and corresponding business cycle series
bear the same numer and are obtained from the sane sources.
See sources above for D1, D5, D6, D11, D19, D23, D41, D47,
054, D48, and D61. Sources for other diffusion indexes are
as follows:

D34, Profits, imanufacturing, FNCB (Q).--First National City
Bank of New York; ro seasonal adjustment of serigs com-
ponents.  Diflusion indexes are seasonally adjusted by
Bureau of the Census and National Bureau of Economic
Research, Inc.

035. Net sales, tolal manufactures (Q).--Dun and Bradstreet,
Inc.; no seasonal adjustment

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

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

For Index--Series Finding Guide, see Jast pages of issue.
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