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

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

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

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

Changes in this issue are as follows:

1. The sample for the collection of retail sales I ) NEW
data (series 54) has been revised and a new seasonal

ad justment has been introduced affecting data beginning A F EATURE >

with January 1959. Data based on the new sample were ‘f AND
presented in the March issue for the period January ‘ ‘

1964 through February 1966. Data for 1959 through 1963 | C H ANGE S
are presented in this issue. For a detailed explanation ‘ |

of the sample revisions, see the Monthly Retail Trade f O r thi S

report for January 1966 (U.S. Department of Commerce,

issue

Bureau of the Census).

The diffusion indexes for retail sales (series
D54) have been revised beginning with July 1964 for
both 1-month (Jume to July) and 9-month (February to

November) spans to reflect the revised data.

2. Appendix F includes revised historical data for

series 54.

The May issue of BUSINESS CYCLE DEVELOPMENTS is

scheduled for release on May 24.
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Computer Programs for Time Series Analysis

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

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

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

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

Punch Card File of Business Cycle Series

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

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

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



DESCRIPTIONS

AND PROCEDURES

INTRODUCTION

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

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

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

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

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

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

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

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

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

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

METHOD OF PRESENTATION

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

»  Basic Data (chart 1 and tables 1 and 2).—Data
are shown for business cycle indicators, additional
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U.S. series with business cycle significance, and
industrial production indexes for selected coun-
tries. Together, they provide a broad view of
current and prospective business cycle fluctua-
tions in the economy as well as the basis for
making an economic interpretation of these fluc-
tuations.

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

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

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

DESIGNATION OF
BUSINESS CYCLE TURNING POINTS

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

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

SEASONAL AND RELATED
STATISTICAL ADJUSTMENTS

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

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

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

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

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

MED MOVING AVERAGES

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

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



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

MCD moving averages are shown in chart 1 for all
series with an MCD of “5” or more. To provide an
indication of the variation about these moving averages,
seasonally adjusted data are also plotted beginning
with 1958. Although not so smooth as more powerful
moving averages (such as the weighted 13-term Hender-
son curve), the MCD curve is more current and has a
smaller rounding bias around business cycle peaks and
troughs. On balance, the MCD curve seems to offer a
reasonable compromise in terms of currency, smooth-
ness, and fidelity to the patterns of business cycle fluc-
tuations.

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

ANALYTICAL MEASURES
OF CURRENT CHANGE

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

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

Timing Distributions

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

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

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

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

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

Diffusion Indexes

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

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

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

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

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

http://fraser.stlouisfed.org/
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Diffusion-Index Components

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

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

COMPARISONS
OF CYCLICAL PATTERNS

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

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



Expansions are also compared by computing changes
from reference trough levels and reference trough dates
(table 7). For the current expansion, this type of

comparison measures the extent of the rise from the

trough level (February 1961) to the level at the cur-
rent month. For each earlier expansion, data for a
like period (same number of months from the trough of
the expansion) are compared with the level at the
trough. The same situation exists here as for the
comparisons shown in table 6: For earlier expansions
that were shorter than the current one, the comparisons
show the status at a point after a new contraction had
setin,

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

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

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

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

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

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

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

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

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

Historical Time Series
{charis 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

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

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

A similar chart, based on specific cycle dates, was
previously included in this report but has been dis-
continued for the present.
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Peak (P) of cycle indicates end of
expansion and beginning of Reces- CHART 1 — Business Cycle Series
sion (shaded areas) as designated

by NBER. T (i )

See back cover for complete titles
and sources of series.

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

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

Parallel lines indicate a break in
continuity (data not available,
changes in series definitions,
extreme values, etc.)

Solid line with plotting points indi-
cates quarterly data.

CHART 2 — Diffusion Indexes

Solid line indicates monthly data

over 6- or 9-month spans.\

Broken line indicates monthly data R A L _"ii,, AW,
over l-month spans. ————— X i Y

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

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

Trough (T) of cycle indicates end of
recession and beginning of Expan-

- sion (white areas) as designated by

NBER.

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

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

Dotted line indicates anticipated
data.

Various scales are used to high-
light the patterns of the individual
series. Series plotted to different
scales are not directly comparable.
“Scale A” is an arithmetic scale,
“scale L-1" is a logarithmic scale
with 1 cycle in a given distance,
“scale L-2"” is a logarithmic scale
with 2 cycles in that distance, etc.

Scale shows percent of compo-
nents rising.

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

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

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

charts and tables

LEADING INDICATORS

Sensitive employment and unemploymerit

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

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production
Income and trade

Wholesale prices

LAGGING INDICATORS
Investment expenditures
Cost per unit of output
Inventories
Debt

Interest rates

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

Foreign trade

INTERNATIONAL COMPARISONS
Industrial production indexes for selected foreign countries
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TABLE
1

BASIC DATA e 1965 Ded

CHANGES OVER 4 LATEST MONTHS

Basic data® Average percent change® § Current percent change 2
Series ’ ,
) 195310 | Mar '65 | Mar '65 JDec.’65{ Jan. | Feh.
(See comple:)e t:‘tles and sources on Unit of Dec. Jan. Feb. Mar. 1965 | to date | to date to to to
ack cover) measure 1965 1966 1966 1966 | (without | (without | (with | Jan. | Feb. | Mar.
sign)® | sign)* | sign)s | 1966 | 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg . Hours ...... . L1.4 41,5 41,6 pil.6 0.5 0.3 +0.1 § +0.2 | +0.2 0.0
2. Accession rate, manufacturing . ...... Per 100 empl .. 4.9 r4.9 Ph.7 (A) 4.8 5.4 +l.0} 0.0{ -4.1 | (NA)
30. Nonagri. placements all mdustnes Thous....... 563 570 600 590 1.8 2.0 +1.0f +1.2 | +5.3 ] -1.7
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.3 1.1 pl.1 (NA) 9.2 6.7) +1.6[+15.4| o0.0] (ta)
4, Temporary layoff, all industries....... Thous...... . 125 111 106 93 17.1 14.8 -0.3 §+11.2 | +4.5 |+12.3
5. Avg. weekly initial claims, State
unemployment insurance ......c.ceet | eun.n ®..... 206 222 219 182 5.0 5.2 +1.9f -7.8 | +1.4 |+16.9
6. New orders, durable goods indus ...... | Bil. dol...... 23.40 | r23.58 | r23.61 | p24.20 3.8 2.3 +0.9 | +0.8 | +0.1 | +2.5
24. New orders, mach, and equip. indus.... | .....do..... .58 rh.45 r4.59 P4.50 4.2 2.6 +1.0] -2.8 ] +3.1{ -2.0
9. Construction contracts, commercial M|I sq ft.
and industrial , floor space .. | 64.36| 60.04| 67.48 (NA) 9.3 9.5 +2.7f -6.7 |+12.4| (Na)
10. Contracts and orders, plant, equip .. ... Bil. dot...... 5.351 15.44 | p5.50 (wa) 4.7 3.3 +1.2] 1.7 «1.2 | (Na)
11. New capital appropriations, mfgé, ..... | ..... d..... (NA) 10.4 7.8 +7.8 vee | (NR)
7. Private nonfarm housing starts ... .... Ann, rate
) thous . ..... 1,735 r1,585 | rl,340 | pl,512 7.2 7.1 +0.6 | -8.6 [-15.5 |+12.8
29. New bldg. permits, private housing , ... | 1957- 59 100..{ 116.9) 111.4| r105.1| p114.6 3.6 4.1 +0.38 -4.7| -5.7] +9.0
38. Index of net business formation, . ..... [ ..... . 105.9 108.7 109.6 (NA) 0.8 0.9 +0.3] +2.6| +0.8 | (NA)
13. New business incorporations......... Number ...... 16,999 [ 17,677 | 17,868 (Na) 2.5 2.8 +0.4] +4.0| +#1.1| (NA)
14, Liabilities of business failures. .. .. .o [ Mildot...... 128,06 | 111.67 94,.59 98.73 18.7 27.1 2.7 §+12.8 |+15.3 | -4.4
15. Large business failures ......... +.. | No.perweek.. 48 37 36 36 12.3 14.9 0.4 §+22.9 | +2.7 0.0
16. Corporate profits after taxess, . .... «.. | Ann. rate,
bil. dot ..... (wa) 5.6 1.7 +1.7 oo | (NR)
17. Ratio, price to unit labor cost, mfg .... | 1957-59=100 .. 106.5 105.1 | rl05.3 | pl05.6 0.6 0.7 +0.2{§ -1.3{ +0.2 | +0.3
18. Profits per dol. of sales, mig®......... cents . ...... (NA) 6.0 2.4) -1.0) .| w)
22. Ratio, profits to income originating,
corporate, all industriesé,....... ... | Percent...... ves ves (Na) 4. .31 +0.8 vee | (NA)
19. Stock prices, 500 common stocksx. . ... 1941-43=10... 91.73 93.32 92.69 88.88 2. .9 +0.2 1 1.7 0.7} -4.1
21. Change in business inventories, all Ann, rate,
industries®*7 bil. dol .. ... p+8.3 2.3 2.0| -0.1 -1.8
31. Change in book value, manufacturmg
and trade inventories”. . .......... . RN T +16.2 | r+9.2 (NA) 3.6 4.3 -0.5f -7.0| (vA)
20. Change in book value, mfrs.’ inven-
tories of materials and supplies?. . ... RPN SN +2.0f 0.9 p+0.9 (wa) 1.5 1.5| -0.2] -1.1{ 0.0 (Na)
37. Purchased materials, percent reporting
higher inventories ..... ceenan ... | Percent...... 48 48 46 53 6.5 6.6 -0.2 0.0 | -4.2[+15.2
26. Buying policy, prod. mtls., comumt—
ments 60 days or Ionger* ......... .do..... 63 68 67 68 5.3 2.3 +0.1§ +7.9 | -L:5] +1.5
32. Vendor performance, percent reportmg
slower deliveries*.. ... ceas 0., 72 74 85 86 7.5 5.9 +2.4 4 +2.8 [+14.9 | +1.2
25. Change in unfilled orders, durable _
goods industries”................ Bil. dol...... +1.09 | r+1.27 { r+1.17 | p+l.23) 0.48| 0.27{ +0.07 §+0.18 [-0.10 }+0.06
23. Industrial materials prices*,........ . | 1957-59=100 117.1 120.5 | r122.9 123.5 1.3 1.1 +0.7 ] +2.9 | +2.0| +0.5
NBER ROUGHLY COINCIDENT
INDICATORS
41. Employees in nonagri. establishments ,, | Thous....... 61,884 | r62,148 | r62,488 | pb2,809 0.3 0.4 +0.4f +0.4 | +0.5| +0.5
42. Total nonagricultural employment ..... | .....do..... 68,955 | 69,286 | 69,079 | 69,072 0.4 0.4 +0.3] +0.5] -0.3 0.0
43. Unemployment rate, total , ... .... ... | Percent, ..., 4.1 4.0 3.7 3.8 3.9 2.9 +1.7] +2.4( +7.5 | -2.7
40. Unemployment rate, married males .. ... | ..... ceaen 1.8 1.9 1.9 1.9 5.4 5.1 +2.0f -5.6| 0.0} 0.0
45. Avg. weekly insured unemploy. rate,
State ., ............. RN d..... 2.6 2.6 2.6 2.3 4.2 2.9 +2.4] 0.0 o0.0l+11.5
46. Help-wanted advertlsmg Cereereinea. 1957- 59 100 . 186 184 191 p201 3.0 3.5 +2.6] -1.1 | +3.8 | +5.2
47. Industrial production, .............. | ... . 00..... 148.7 | r150.0 | rl5L.4 | pl52.9 1.0 0.8 +0.7 1 +0.9 | +0.9 | +1.0
50. GNP in 1958 dollars®. . ... .oonmn.. Ann. tate
bil. dot . .... p633.8 1.2 1.5 +1.5 oo | +1.5
49. GNP in current dolfars® ........ R I do..... v | P74 1.5 2.1 +2.1 eel | 2.4
57. Final sales® ......... AP S d..... ... | p705.8 1.3 2.1 +2a] ... +2.7
51. Bank debits, all SMSA's except NY....|..... do..... 3,249.6 | 3,198.1 | 3,263.9 {p3,397.1 1.6 2.1 +1.3§f 1.6} +2.1 | +4.1
52. Personal income...... [ R+ TP 550.9 552.3 | r557.2 | p561.0 0.5 0.8 +0.7 ] +0.3 } +0.9 | +0.7
53. Labor income in mining, mfg., " constr coe | enans do..... 146.9 147.9 | rl49.9 | pl51.2 0.8 0.8 +0.7 8 +0.7 | +1.4 | +0.9
54. Sales of retail stores ............ Mil. dol...... 24,816 | r25,023 | r25,472 | p25,643 0.9 1.0 +1.0 ] +0.8 | +1.8 | +0.7
55. Wholesale prices, except farm ptoducts
and foods........... Creeeenes oo | 1957-59=100 .. 103.1 103.4 103.8 | pl04.0 0.2 0.2 ] +0.2 f +0.3| +0.4| +0.2
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de APRIL 1966 BASIC DATA  TABLE
' 1

CHANGES OVER 4 LATEST MONTHS—Continued

Basic data® Average percent change? Current percent change 2
Series
; . 1953 to | Mar. '65 | Mar. '65 § Dec.'65| Jan. Feb.
(See oompletbeag(tlg.svzg:;l sources on Unit of Dec. Jan, Feb. Mar. 1965 | todate | todate { to to - [ to
measure 1965 1966 1966 1966 (without | (without -| (with Jan. Feb. | Mar.
sign)3 | sign4 | sign)® | 1966 | 1966 | 1966
NBER LAGGING INDICATORS
6). Business expenditures, new plant and Ann. rate, .
equipment®. bil. dof..... .e. | a57.20 3.2 3.9 +3.9 oo | +3.3
62. Labor cost per unitof output, mfg ... | 1957-59=100 .. 97.8 98.9 99.5 p99.4 0.6 0.6 +0.1 ] 1.1 | +0.6 | -0.1
68. Labor cost per dollar of real corporate
GNP ee v eeeiieeneeennns cee| venandoa.... (NA) 0.8 0.4 +0.4F ... | ()
64. Book value ofmfrs inventories ...... Bil. dol..... . 68.0 ré68.6 p69.0 (na) 0.5 0.7 +0.7 §F +0.9 | +0.6 | (Na)
65. Book value of mfrs.’ inventories of
finished goods .. v veveneneieenns b uun, d..... 23.1| r23.5| p23.6 (Na) 0.6 0.7 +0.4f +1.7| +0.4 ENA;
66. Consumer tnstaliment debt ........ oo | Mil. dol...... 66,107 | 66,729 | 67,266 (Na) 0.8 1.0 +1.0 | +0.9 | +0.8 NA
67. Bank latgs on short-term business
{11 33 Percent..... . 5.27 5.55 2.0 2.8 +2.8 e | 5.3
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ...... | Ann. rate,
bil. dol ..... 126.4 | rl4b.4 | rl42.1 153.0 bk 8.7 +2.7 [+15.8 | -2.9 | +7.7
83. Federal cash receipts fiom public ..... | ..... do..... 122.5 | r125.3 131.7 131.0 3.9 6.5 +0.9 f +2.3 | +5.1 | -0.5
84. Federal cash sumlus or deficit 7...... | ..... d..... -3.9 | r-21.1| r-10.4| -22.0 4.3] 13.8] -2.4}-17.2 |410.7 |-11.6
95. Balance, Federal income and product
ACCOUNE 77, . e eeeaaneannss eo anen do..... (N4) 2.5 2.7 -1.8 oo | (NA)
90. Defense Dept. oblig., procurement ceses | Mildol ...... 1,882 1,521 | 1,420 (va) | 27.4| 17.8| +3.3]-19.2| -6.6 ] (nA)
91. Defense Dept. obligations, total ...... | ..... do..... 5,669 5,100 5,179 () 13.9 6.2 +1.4f-10.0] +1.5] (Nn)
92. Military contract awardsinU.S...... R PO do..... 2,915 2,712 | 2,596 (nA) 24.5) 14.6| +4.9] -7.0| -4.3 | (Na)
99. New orders, defense products .. ..... . | Bil.dol..... . 2.53 r3.40 r2.97 p3.09 22.5 14.3 +3.5 §+34.4 | -12.6 | +4.0
93, Free reserves* e vevneenenenns eoo | Mil.dol..... . r-2 4l r-107 p~251 98 47 =15 =42 -63 | -144
85. Change in money supply "+ veennrnns Ann. rate,
percent..... +12.36 | +7.20| r-2.88| p+8.52 3.11 9.07 { +0.33 ]-5.16 |-10.08 |+11. 40
68. Change in money supply and time
deposits 7. v v ernee e rirnaneeee | anes do..... | +12.36 +7.68 | r+1.56 | p+7.56 2.52 4.69 | +0.05 §-4.68 |-6.12 |+6.00
110. Total private borowing € .......... . | Ann. rate, : ’
mil. dol..... (NA) 11.5 | 14.5| +5.8 eee | ()
111. Corporate gross savings ®...... v cereo@Ou.aas (va) 4.3 1.1 +0.71 ... | (na)
112. Change, business loans 7.......... . | Ann. rate,
bil. dol ..... +10.84 | +14.23 +7.21 | p+8.87 1.39 3.96 | -0.30 f+3.329 [-7.02 |[+1.66
113. Change, consumer installment debt 7. .. oo | #7076 | +7.46 | +6.44 (N4) 0.871 0.79| -0.11{-0.30 |-1.02 | (Na)
114. Treasury bill rate*..... Ceerssanes . | Percent.. ... . 4.36 4.60 4.67 4.63 6.7 2.1} +1.4] +5.5| +1.5] -0.9
115. Treasury bond yields *............. | ..... do..... 4.43 4.43 4.61 4.63 1.6 1.0 +0.9 0.0 | +4.1 | +0.4
116. Comporate bond yields*.......... vee | eeneidoesn.. 4.90 4.92 5.07 5.28 1.4 1.5 +1.4 4 +0.4{ +3.0 | +4.1
117. Municipal bond yields*............. } ..... do..... 3.54 3.52 3.64 3.72 2.5 1.7] +1.3f -0.6 | +3.4 | +2.2
118. Mortgage yields *...... e R do..... 5.62 5.70 (Na) 6.00 0.1 0.5 +0.5 § +1.4 | (N4)
86. Exports, excluding military aid.....s o | Mil. dol...... 2,355.8 | 2,248.6 | 2,334.8 } 2,594.4 3.8 4.2 ~0.3] -4.6| +3.8 [+11.1
87. General imports ««ovveeneinnnnn P d0..... | 2,034.6 11,935,51,992.9 (KA) 3.0 5.0 +0.8| -4.9| +3.0| (NA&)
88. Merchandise trade balance .............. do-.... +321.2 | +313.1}| +341.9 (wa) 58.4 | 121.0] -50.2 1 -8.1 |+28.8 | (NA)
89. U.S. balance of payments ©*7:
a. Liquidity balance basis ..... cee Janean do..... e ces (N4) 341 608 +91 o] ()
b. Official settlements basis®...... |.....do..... e . (wa) (NA) | 696 | -149f ... | (wa)
81. Consumer prices....... teeesesases 1957-59=100 . . 111.0 111.0 111.7 (4) 0.2 0.2| +0.2 0.0 | +0.6 | (NA)
94. Construction contracts, value ... .... N [P | PR 153 149 144 (NA) 6.6 5.0 +0.3] -2.6 | -3.41 (Na)
96. Unfilled orders, dur. goods indys ..... | Bil.dol...... 62.53 | r63.80 | r64.98 | pbé6.21 1.4 1.5 +1.5] +2.0{ +1.8 | +1.9
97. Backlog of capital appro., mfg.%...c.oo | oo do..... p19.40 ... ... (NA) 6.6 740 w74 oo ... | ()

r = revised; p = preliminary; e = estimated; a = anticipated; NA = not available. *Series are seasonally adjusted except for those series, indicated by an asterisk (*),
that appear to contain no seasonal movement. See additional basic data and notes in table 2. # To facilitate interpretations of cyclical movements, those series that usually
fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3,4, 5, 14, 15, 40, 43,
and 45). Percent changes are calculated in the usual way but the signs are reversed; sée footnote 7 for other “change” qualmcatlons This average is ‘based on month-to-
nonth (or quarter-to-quarter) changes without regard to sign. The period varies among the series, covering 1953-65 for most series. * Average computed without regard to sign.
5Average computed with regard to sign. Quarterly series. Figures are placed in the middle month of quarter.  'Since basic data for this series are expressed in plus or
ninus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed inthe same unit of measure as the basic data, ather than in percent. 8This
balance represents a provisional estimate. by the Department of Commerce on the basis of official settlements.  °Figures are placed in the last month of quarter.
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TABLE BASIC DATA APRIL 1966 bCJ
LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, |4. Number of per- |5. Average 6. Value of man- |24. Value of man-
workweek of rate, manufac-  |tural placements, | manufacturing | sons on temporary|weekly initial ufacturers’ new |ufacturers' new
production turing all industries. layoff, all in- claims for unem- | orders, durable [orders, machinery
Year and month | workers, dustries ployment in- goods industries |and equipment
manufacturing surance, State industries
programs ®
(Per 100 (Per 100 . !
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1962
July covvnnnnnsn 40.5 4.2 557 2.1 128 303 16.91 3.07
August .......... 40.3 4.0 553 2.4 127 305 16.59 2.94
September........ 40.6 4.0 551 1.9 127 300 16.55 2.98
October. ..... PR 40.2 3.9 - 557 2.0 | 125 304 17.29 3.05
November ........ 40.4 3.8 565 2.0 133 299 16.73 | 3.16
December ...... 40.2 3.8 543 1.9 120 310 17.33 3.07
1963
January.......... 40.4 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 | 121 301 18.23 3.21
March..... ceeens 40.4 3.8 555 1.9 } 107 288 18.78 3.22
April...... 40.2 4.1 557 1.8 . 138 293 19.04 3.35
May............. 40.4 3.8 546 1.9 95 288 18.74 3.42
Juné............ 40.5 3.8 545 1.8 IR 284 17.68 3.29
July............ 40.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 0.4 3.8 543 2.1 130 290 18.06 3.31
September........ 40.6 3.9 553 1.8 108 285 18.24 3.42
October. . .... cene 40.7 3.9 575 1.7 135 282 18.62 3.44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
Decembes ........ 40.6 4.0 525 1.7 97 301 17.97 3.61
1964 ‘
Janvary, ......... 40.1 3.8 534 1.8 116 284 19.74 3.62
Febrary......... 40.6 4.0 532 1.8 125 270 19.50 3.41
March........... 40.6 4.0 523 1.8 98 277 19.26 3.46
April, ., ..... e 40.8 3.9 522 1.6 122 265 20,46 3.61
May......ooenn. 40,6 3.8 529 1.7 111 262 19.94 3.93
Jure............ 40.7 4 518 1.6 121 257 20.02 3.92
ly............ 0.7 4.0 523 1.9 118 260 21.25 3.77
August ....... e 40.8 4.0 507 1.5 91 R44 19.34 3.77
September........ 40.6 3.9 518 1.5 121 R45 19.91 3.69
October.......... 40,7 4.0 514 1.6 92 249 19.62 3.79
40.9 4.1 533 | 1.5 89 262 19.45 3.88
41.2 4.0 524 1.6 109 251 20.72 3.92
41.2 4.0 522 1.4 ®79 243 21.27 3.96
41.2 4.0 549 | 1.4 124 248 21.13 3.80
41.3 4.3 528 | 1.4 110 237 21.71 4.02
41.0 3.9 535 1.5 117 237 22.04 4.08
41.1 4.1 ] 533 3.4 ] 102 224 20.99 4.07
June......... 41.0 4.5 548 1.4 140 | 224 21.31 4.09
uly...ooveinnn, 41.0 4.1 541 | 1.6 121 | 231 22.20 4.35
Avgust.......... 41,0 4.2 537 1.7 110 248 21.51 | 4.16
September........ 40.9 4.5 529 1.3 84 218 22.16 4.15
October.......... 41.2 45 547 | 1.3 8/, 209 22.42 4.25
November ........ 414 ®s5.0 544, 1.3 120 212 22.39 | 4.32
December ........ 41.4 4.9 563 1.3 125 . 206 23.40 4.58
1966 ‘
Janvary.......... 4.5 r4.9 570 1.1 111 222 r23.58 | r4.45
February...... . 41.6 ph.7 T 600 Mpl.l 106 219 r23.61 Br4.59
xaf?’h Ceereeenaen Hpil.6 (NA) 590 | (va) 93 H182 Ep24.20 p4.50
priteeeeeeine..
May...... vevreas
Juné.....v..lee.

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

!Data exclude Puerto Rico which is included in figures published by source agency.
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LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continved

9. Construction | 10. Contracts | 11. Newlyapproved| 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dwelling | private housing business forma- | new business | liabilities of
Year and month mercial and in- [ plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
dustrial buildings| equipment facturing corpora- by local building
tions 1 permits
(Mil. sq. ft. (Ann. rate,
192 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) | (1957-59=100) (Number) (Mil. dol.)
July ..ovele 40.56 3.72 1,409 108.7 97.7 15,171 107.98
August ......... . 42.69 3.61 2.81 1,531 107.1 98.4 15,056 121.85
September ........ 40.96 3.56 eee 1,300 109.1 98.5 15,249 106.02
October......... . 41.08 3.66 ees 1,410 107.2 98.5 14,892 129.87
November......... 42.20 3.82 3.35 1,634 113.0 98.0 14,951 96.62
December. ........ 41.89 3.99 e 1,521 112.0 98,3 14,985 99.61
1963
January........ o 44,61 3.84 cee 1,285 111.8 98.9 14,924 146.46
February ......u . 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March ..oovvnnnnn 39.42 3.75 ves 1,486 112.9 100.5 15,563 94,12
April....ovenns . 40.23 3.98 e 1,652 113.6 99.2 15,305 88.15
May........ovtn 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June..ciiiihinen 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July voviiinan, 45,78 3.94 1,574 116.5 100.7 15,431 144.50
August «vvnennnnn 44,93 3.91 3.72 1,522 113.5 101.7 16,093 [{52.86
September ........ 43.88 4.08 ves 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 cee 1,706 123.6 101.7 16,275 99.92
November. ........ 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
December......... 45.43 4.56 cee 1,522 123.7 101. 15,867 87.17
1964
January.......... 51.07 4.38 cer ®1,753 116.8 103.1 16,250 91.69
February ......... 51.05 4.14 4.39 1,706 m124.6 102.8 16,018 119.29
March ........... 48.41 4.11 1,571 121.7 102.9 15,992 110.67
Aprit............ 53.48 4.36 1,506 113.6 103.7 16,180 107.10
7 46.22 4.63 4.81 1,496 112.9 105.3 15,917 97.92
Jung............ 47.82 4.64 1,593 115.1 103.9 15,919 136.19
Juy ........ sree 52,62 4.52 ees 1,475 111.5 104.0 15,979 125,14
August ....pivenn} 47.72 4.53 5.00 1,489 113.4 103.6 16,074 90.99
Septembet v.uvuu.. 51.41 4.51 cee 1,422 109.7 104.8 16,605 118.59
October.oiaveness] 53.75 4.56 1,495 109.1 106.6 16,493 97.98
Novembet. . .« ¢4 v v} 49.61 4.92 4.52 1,480 110.8 105.8 17,103 111.00
Decembet. s v oo vn. .} 58,88 4.94 1,575 105.4 106.8 17,154 126.49
1965 .
January .. .o aual 53.20 4.72 1,417 112.9 107.5 17,275 84.54
February ... ... .} 58.12 4.67 4.99 1,468 108.0 107.6 17,367 | . 107.57
March .....c.0uuif 54,04 4.84 1,465 112.0 106.1 17,112 146.29
Apriti. . ivvaniiad 64,26 4.98 1,532 104.7 105.3 16,504 79.51
May.......co00ei} 56,13 5.02 5.79 1,501 109.4 105.0 16,043 139.09
June ..... ceveees ‘ 55.28 4.81 1,539 . 110.6 106.8 16,671 135,66
July cviavininnn, 55.90 5.16 eee 1,447 109.7 106.4 16,369 120.64
August .......... 49.60 4.90 5.85 1,409 107.4 106.4 16,957 128.98
Septembef ........ 63.48 5.15 cee 1,436 104.1 105.3 17,138 108.56
October...... oo 60.49 5.13 eee 1,380 111.1 104.6 16,744 85,67
November. .. ...... 60.33 5.05 MHpé.22 1,531 113.1 105.3 17,418 66.65
December......... 64,.36 5.35 1,735 116.9 | - 105.9 16,999 128.06
1966 .
Janvary, . ........} 60.04 T5.44 rl,585 111.4 108.7 17,677 111,67
Febary......... , B67.48 [Hlp5. 50 (na) rl, 340 r105.1 109.6 @17,868 94.59
'Aaﬂ.:lh-,u RN | (Na) (va) pl,512 pl14.6 (va) (va) 98.73
Mayts’--?ubﬁi,i-mbo
June. . vinenenes]

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

lpata prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-
calculation of the seasonal pattern for petroleum and coal products." (See NICB publication, Investment Statistics—Capital Ap-
propriations: First Quarter 1965.)
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TABLE
2

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

APRIL 1966 de

15. Number of

16. Corporate

17. Ratio, price to

18. Profits (before

22. Ratio of profits

19. Index of stock

21. Change in

business failures | profits after taxes | unit labor cost taxes) per dollar of | to income origi- prices, 500 common | business inventories
with liabilities of index, manufactur- | sales, all manufac- | nating, corporate, | stocks* after valuation ad-
Year and month | ¢100,000 and over X ing turing corporations | all industries {u_stment, all indus-
ries
(Number per (Ann. rate, (Ann. rate,
week) bil. dol.) (1957-59=100) (Cents) (Percent) 4 {1941-43=10) bil. dol.)
1962
July ..... 38 100.2 56.97
August .......... 45 31.5 100.0 8.1 11.2 58,52 +5.2
September .. .. ..., 40 100.7 . 58.00
October.......... 46 100.2 56,17
November ........ 42 31.8 100.4 8.1 11.1 60.04 +6.4
December ........; 37 99.9 . 62.64
1963
Janvary.......... 49 99.7 65.06
February......... 43 31.2 100.1 8.1 10.8 65.92 +4.5
March........... 42 100.5 . 65.67
APHl. e vvvenvenns 40 100.8 68,76
May...... 51 32.6 101.3 8.5 11.2 70.14 +4.7
Juné........... 38 102.2 70,11
July .vnnnn 39 101.7 69.07
August ...... 42 32.8 100.9 8.6 11.2 70.98 +5.8
September........ 43 101.0 . . 72.85
ctober......... 42 101.5 . 73.03 ..
November ...... 38 33.8 100.8 8.8 11.3 72.62 +8.1
December ........ 38 100.8 74,17
1964
Janvary.......... 41 101.6 76.45
February......... 41 36.7 101.9 9.0 11.9 77.39 +3.3
March........... 38 101.3 78.80 .
April, ... ..oas, 44 101.9 79.94
May........... . 39 37.0 101.7 8.9 11.7 80.72 +4,1
June............ 39 100.8 80.24
uly....oer.... 44 101.2 .. 83.22
August ......... . 40 37.5 101.6 9.0 11.7 82.00 +3.8
September........ 42 .. 100.8 83.41 .
October. . ........ 42 100.6 84.85 .
November ........ 42 37.8 101.8 8.7 11.7 85.44 +7.5
December ........ 40 102.6 83.96 .
1965
January, . ... 35 102.8 86.12
February......... 20 43.6 102.6 @9.8 13.0 86.75 +8.8
March........... 42 103.3 86.83
apnl....... ves 33 103.0 87.97
Jay...... ....... 47 44.1 103.3 9.3 12.9 89.28 +6.4
une............ 47 103.9 .. 85.04
July ..ol . 39 104.9 . 84,
August.......... : 4.91
45 Lh.5 104.4 9.4 13.0 86.49 +7.6
September. . ... 43 103.6 . 89.38 :
Oclober. ... 35 105.4 " - 91.39
ovi 40 [145.9 . .
December ...... . 48 . {Eigg.; 95 EBB 35% Eﬂ?:l
1966
January.......... 37 105.1 ]
February......... 36 (Na) r105.3 (N4) (Na) 333 29 p+8.3
March ... .. e 36 105.6 : '
April pibo. 88.88
May..........00. 1.7
June ..... R

Digitized for F

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

1 [ = February 1962.

2average for April 15, 18, and 19,
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bed seun 156 BASIC DATA  TABi

p
LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued u

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- | 23. Index of indus-
book vatue of man- ‘| book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materiais
Y ufacturing and ufacturers’ inven- | reporting hlgher reporting commit- | reporting slower durable goods prices*
ear and month | trae jnventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies longer*
(Ann. rate, (Ann. rate, (Percent : (Percent (Percent
1962 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
July eevniiinen .. +3.9 -2.4 L4 58 44 -0.25 94.2
August ..........] +2.0 -0.3 45 52 44, -0.60 94.5
September ........ +5.6 +1.8 43 52 48 -0.36 94.0
October......... . +5.5 -0.2 46 55 48 +0.21 94.9
November. ........ +1.2 +0.5 50 52 48 -0.40 96.4
December. ....... . +5.1 -1.7 49 51 48 +0.91 95.8
1963°
January.......... +3.1 +0.6 47 50 50 +0.96 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March .......... . +3.0 -0.2 47 54 54 +0.94 94.4
April..cooveienss +4.6 +0.9 48 53 60 +0.85 94.5
May.....oouens . +2.7 -0.3 55 52 58 40,33 95.2
Junee....iain., +5.1 +0.7 56 57 54 -0.58 93.9
July eoevniininn, +6,0 ~0.5 55 54 42 -0.54 94.2
August .......... +1.8 +1.7 50. 55 48 -0.05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November......... +9.6 0.2 43 54 48 -0.09 97.3
December. ..... .e +7.2 -0.7 43 55 46 -0.40 97.7
1964
Janvary........ . +5.1 -1.9 42 53 55 +0.40 98.5
February . . ceeeves +2.3 -0.5 50 54 54 +0.57 98.5
March -+ ccvvovenns +3.7 0.0 54, 56 60 +0.16 98.9
Aprite.oonnee, . +8.0 -1.0 53 59 60 +1.04 102.4
May........... o +4.3 -0.1 51 58 63 +0.38 100.9
June.....one .. +2.2 -0.7 55 59 55 +0.81 101.4
July ool +1,2 -1.6 57 58 59 +1.26 102.5
August ........ . +2.9 +1.3 56 | 58 65 +0.06 | 105.7
September ...... e +10,7 +2.6 60 61 T4 +0.77 108.2
October....... ves +0.4 +4.3 58 60 72 +1.00 112.0
November....... ., +9.4 +3.5 60 64 70 +0.27 113.2
December. . ....... +14.6 +2.0 58 65 66 +0.55 112.5
1965 ] -
Janvary.......... +11.2 +1.0 60 65 68 +0.32 110.6
Febuary ......... +5.0 +0.4 61 65 72 +0.81 110.7
March ........... +13.8 +2.5 57 | 68 66 +0.44 113.2
April......... +8.7 +5.3 mé1 67 72 +0.84 116.7
May............. +9.4 +1.5 60 65 70 +0.50 116.9
June........... . +6.1 -0.5 58 62 66 +0.58 115.3
July ........, vee +11.6 +0.7 57 62 62 +0.,38 114.6
August ....... ves +8.1 +1.4 60 63 64 +0.32 115.2
September ........ . +3.4 +3.1 58 61 62 +1.24 114.8
October......... . +8.2 +0.9 45 63 60 EH1.28 115.0
November......... +10.2 +1.0 50 63 66 +0.78 115.5
December........ . BH+16.2 +2.0 48 63 72 +1.09 117.1
1966
January.......... r+9.2 r+0.9 48 68 74 ™1.27 120.5
February......... (Na) p+0.9 46 67 85 1,17 rl22.9
March........... (na) 53 meés [mige p+l.23 @ 123.5
April. ........... 2122.0
May........... ..
June............

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

1[M = December 1961.

2Average for April 14, 15, and 18.
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TABLE BASIC DATA ‘ APRIL 1966 de

2 LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

n NBER Roughly Coincident Indicators

4]. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees, in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
Year and month | 2gricultural estab- | ment, tabor force males unemployment rate, | ‘in newspapers
lishments survey State programs 1
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962
July ool 55,637 62,547 5.5 3.6 4.2 110 119.0
August .......... 55,703 63,018 5.7 3.7 bod 108 119.0
September ........ 55,796 63,161 5.6 3.5 bty 107 119.7
October.......... 55,830 63,110 5.4 3.5 4.5 107 119.1
November ........ 55,879 62,919 5.8 3.5 4.6 107 119.8
December ........ 55,880 63,334 5.5 3.5 4.7 €107 119.4
1963
Janvary......... . 55,897 63,086 5.7 3.7 4.8 el07 119.8
Febrary..... ceee 56,027 63,219 5.9 3.7 4.6 €109 120.6
March ........... 56,142 63,462 5.7 3.6 A €108 121.9
April. ..o .ue 56,353 63,716 5.7 3.4 4.2 109 122.7
May......... 56,488 63,579 5.9 3.4 4.2 105 124.4
Juné........ 56,562 63,791 5.7 3.2 4.1 104 125.6
July ..., 56,670 63,974 5.7 3.2 4.1 109 125.
August .......... 56,727 64,089 5.5 3.1 4.1 105 125.4
September........ 56,856 64,306 5.5 3.0 4.0 107 125.7
October. .. ... vees 57,008 64,245 5.6 3.1 4.0 i 126.1
57,038 64,347 5.8 3.3 4.1 112 126.1
57,205 64,399 5.5 3.3 4.3 118 127.0
57,252 64,621 5.6 3.1 4.3 116 327.¢
57,606 65,084 5.4 2.9 4.0 117 iﬁg.?,
57,694 65,208 5.4 2.9 3.8 118 129.3
57,781 65,765 5.4 2.8 3.8 120 130.8
57,864 65,774 5.1 2,6 3.6 118 131.8
58,033 65,472 5.4 2.8 3.6 121 | 132:0
58,190 65,581 5.0 2.7 3.6 124 133.3
58,301 65,682 5.1 2.6 3.5 123 134.0
58,499 65,697 5.1 2.8 3.4 126 134.0
58,370 65,730 5.2 3.0 3.4 127 131.6
58,879 66,133 4.9 2.4 3.4 134 ) 135.4
59,163 66,426 5.0 2.6 3.6 137 138.1
59,295 66,719 4.8 2.7 . 137 | ]
59,581 66,718 5.0 2.6 35 v igg'g
59,814, 66,895 27 2.5 31 148 140.7
59,846 66,919 4.8 2.5 3.1 143 140.9
60,032 66,947 4.6 2.5 2.9 145 141.6
60,290 67,434 47 2.4 2.9 146 142.7
60,501 67,979 4.5 2.3 3.0 145 1442
60,621 67,815 4.5 2.6 3.0 152 144.‘5
60,756 67,879 bl 2.2 2.9 160 143.5
61,001 68,010 4.3 2.1 2.7 168 145.1
61,472 68,641 4.2 2.0 2.6 181 146.1
" 61,884 68,955 4.1 1.8 2.6 186 148.7
162,148 Weg,286 - 4.0 1.9 2.6 184 r150.0
¥62,488 69,079 ®3.7 1.9 2.6 r191 r151.4
®pb2,809 69,072 3.8 1.9 Hi2.3 fmp201 Hp152.9

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

'Data exclude Puerto Rico which is ineluded in figures published by source agency.
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de APRIL 1966 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators—Continued

50. Gross 49. Gross 57. Final sales {51. Bank debits, | 52. Personal 53. Labor income | 54. Sales of 55. Index of
national product [ national product | (series 49 minus | all SMSA’s ex- | income in mining, manu- | retail stores wholesale prices
Year and month | ™ 1958 dollars | in current series 21) cept New York facturing, and except farm
dollars (224 SMSA's) construction products and foods
(Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,
i bit. dol.) bil. dol.) bil. dol.) |  bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (1957-59=100)
%2 ’ [ _ Revised!
July oiiiniii 2,311.3 443.4 118.8 19,597 100.9
August ...l 533.6 564 .4 559.2 2,268.8 L6 118.7 19,654 100.8
September . ...... .| 2,236.7 447.0 119.5 19,880 100.9
ctober.......... 2,340.7 447.9 118.9 19,901 100.9
November......... 538.5 572.0 565.6 2,351.5 450.4 119.7 20,062 100.8
December......... 2,324.9 452.6 119.7 20,204 100.7
1963 .
January, ......... eee .- 2,416.2 456.6 120.1 20,319 100.5
February ........ . 541.2 577.0 572.5 2,345.9 454,..9 120.0 20,226 100.5
March oovovnnansld . 2,357.2 456.7 120.8 20,374 100.5
Apribeyivvrasinn. 2,472.5 | 457.2 120.7 20,292 100.4
Maye.oovieisen. 544,..9 583.1 578.4 2,419.2 460.0 122.0 20,178 100.5
Jungvevianiiain 2,368.2 463.1 123.0 20,517 100.8
W v eeneiioneny 2,561.0 464.8 123.3 20,634 100.9
August ..........] 553.7 593.1 587.3 2,463.1 467.1 123.4 20,581 100.9
Septembet ces . ves 2,559.0 469.3 124.4 20,489 100.8
ctobet ... . , . 2,605.5 473.2 125.1 20,774 100.9
November. ........ ‘ 560.0 603.6 595.5 2,527.4 4747 125.7 20,727 100.9
Decembet, ... ..... ] - een ees 2,610.2 478.9 127.1 20,952 101.1
1964
January.......... ' 2,571.5 481.2 126.5 21,023 101.1
Februatyovovusn- 567.1 614.0 610.7 2,590.3 483.2 127.9 21,408 101.2
March » oo veennnn 2,597.3 484.5 128.3 21,305 101.2
Aprikesinvienn.. ‘ 2,693.8 487.7 129.5 21,442 101.2
May...ooovnnnnns 575.9 624,.2 620.1 2,688.4 491.2 130.3 21,701 101.1
Jung........ 2,607.4 492.8 130.9 21,797 101.0
July oovnianll 2,746.7 496.1 131.5 21,862 101.2
August .......... 582.6 634.8 631.0 2,681.7 499.5 132.6 22,227 101.2
Septembet ........ cee .- cee 2,755.9 501.7 133.8 22,333 101.3
October.......... e .- x> 2,771.5 502.8 132.6 21,429 101.5
November. ........ : 584,.7 641.1 633.6 2,730.3 506.6 135.1 21,690 101.6
December. . . .. 2,803.5 512.0 137.3 22,766 101.7
1965
January.......... j 2,803.3 515.4 137.3 22,936 101.7
Februaty .. ........] 597.7 657.6 648.8 2,845.1 515.2 138.4 23,262 101.9
March ., cvven.... ,, 2,923.8 517.8 139.7 22,856 102.1
Aprite,onevnenn.. 2,962.0 520.5 138.8 22,849 102.2
May............. 603.5 668.8 662.4 2,871.5 525.0 139.6 23,317 102.3
June....... eenns eeof 3,019.4 528.5 140.4 23,322 102.6
July coeaeenen. cee .es eee 3,021.0 530.4 141.4 23,668 102.6
August ., unnn.. 613.0 681.5 673.9 3,018.8 532.1 142.1 23,585 102.8
Septembet ........ cee een e 3,022.6 545.4 142.2 23,753 102.9
Octobet.......... 3,068.9 541.3 143.6 24,194 102.8
Novembet. ..,..... 624.4 697.2 687.1 3,178.9 546.1 145.6 24,647 103.2
December;........ ves . e 3,249.6 550.9 146.9 24,816 103.1
1966
January.......... | 3,198.1 552.3 147.9 r25,023 103.4
February ......... [Ep633.8 Hp714.1 Hp705.8 3,263.9 r557.2 r149.9 TR5,472 103.8
March ........... i [Ep3,397.1 Hp561.0 [Hipl151.2 Hp25,643 [Fip104.0
Aprif............ 2104.0
May.............
Jupe ...... veeens

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

1See "New Features and Changes for This Issue,” page ii.
®Week ended April 12.
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TABLE BASIC DATA APRIL 1966 de

n LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

C

NBER Lagging Indicators

61. Business ex- | 62. index of labor | 68. Index of labor | 64. Book value of | 65. Book value of | 66. Consumer in- | 67. Bank rates on
penditures on new | cost per unit of cost per dollar of | manufacturers’ manufacturers’ staliment debt short-term business
plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | ment, total turing ished goods
(Ann. rate, . _ ]
bil. dot.) (1957-59=100) (1957-59=100) (Bil. dol.) (Bil. dol.) (Mil. dol.) (Percent)
1962
July coonnnnn. 100.7 56.9 19.5 45,200
August .......... 38.35 100.9 103.3 57.0 19.5 45,588 con
September .. ...... e 100.4 vee 57.3 19.7 45,838 4.99
Qctober.......... 100.6 57.4 19.7 46,206
November ........ 37.95 100.3 103.3 57.6 19.8 46,689 cee
December ....... . 100.7 57.8 19.8 47,174 5.02
1963
January.......... 100.6 57.9 19.9 47,659
February......... 36.95 100.2 104.0 58.0 20.0 48,154, eee
March........... 99.7 58.1 20.0 48,631 5.00
Apfileevveinnn... 99.5 58.3 20.0 49,152
May.....covnnnnn 38.05 99.3 104.2 58.5 20.1 49,593
June........ 98.7 58.7 20.3 50,079 5.01
July...c.ueee.. 99.3 58.9 20.3 50,588
Avgust .......... 40.00 100.1 103.9 58.9 20.4 51,069 cee
September........ 99.7 59.1 20.6 51,410 5.01
October.......... 99.8 59.3 20.6 51,941
November ........ 41.20 100.0 104.7 59.8 | 21.0 52,324 e
December ........ cen 100.0 - 60.1 21.2 52,784 5.00
1964
January. ......... 99.3 60.0 21.2 53.212
February......... 42.55 99.1 104.2 60.1 21.4 53,791 .
March,.......... 99.7 60.3 21.4 54,315 4.99
April. ... ....... 99.3 60.5 21.6 54,727
May............. 43.50 99.3 104.6 60.5 21.6 55,220
June............ “es 100.0 ces 60.4 21.5 55,590 4.99
Ny............ 99.7 60.5 21.6 56,073
August .......... 45.65 99.5 105.1 60.8 21.6 56,508 cee
September........ ves 100.3 ves 61.0 21.6 57,021 4.98
October.......... M101.2 61.8 21.8 57,431
November ........ 47,75 99.5 106.3 62.4 21.9 57,732 ves
December ........ 98.9 62.9 22.2 58,292 5.00
1965
January.......... cee 98.7 vee 63.2 22.4 58,962
February......... 49.00 99.1 105.1 63.4 22,4 59,603 cee
March........... 98.7 63.7 22.5 60,240 4.97
April. ... ...t 99.4 64.0 22.3 60,984
May............. 50.35 99.3 106.1 64.3 22.4 61,654
June............ 99.0 64.6 22.3 62,256 4.99
July..........L, 98,1 65.4 22.5 62,922
August.......... 52.75 98.9 106.2 65.8 22.5 63,531
September........ cee 99.5 “es 66.3 22.6 64,214 5.00
October. ......... 98.6 66.6 22.7 64,803 ves
November .. ...... ®)55.35 98.6 #106.4 67.2 22.9 65,460 vee
December ........ ves 97.8 oo 68.0 23.1 66,107 5.27
1966
98.9 e _168.6 r23.5 66,729
a57.20 99.5 (NA) Hlp69.0 [p23.6 [®i67,266
cen p99.4 (NA) (Na) (NA) 5,55
a58.90

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by @ for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (8. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *'r”* indi-
cates revised; “‘p’*, preliminary; *'¢", estimated; *a", anticipated; and **‘NA"’, not available.
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de APRIL 1966 | BASIC DA»TA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

82. Federal cash | 83. Federal cash | 84. Federal cash | 95. Surplus (+).or { 90. Defense 9. Defense 92. Military prime
payments to the receipts from the | surplus (+) or deficit (-), Federal | Department obliga- | Department obliga- | contract awards to
public public deficit (-) income and product | tions, procurement | tions, total 1.S. business firms
Year and month account
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
1962 bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
July ..... 113.5 110.4 -3.1 1,657 4,517 2,017
August ......... . 108.1 107.7 -0.4 -2.6 1,395 4,385 2,149
September ......... 113.4 108.4 -5,0 vee 1,040 3,892 2,111
October......... . 113.7 107.1 -6.6 ves 1,675 4,535 2,983
November......... 118.6 110.1 -8.5 -3.2 1,787 4,920 2,734
December. ........ 114.9 108. 4 -6.5 ces 1,205 4,140 1,984
1963
January.......... 112.4 108.6 -3.8 1,586 4,632 2,198
February ......... 109.6 109.9 +0.3 -2.5 1,206 4,137 2,435
March «..ovvnnnns 116.6 110.5 -6.1 1,366 4,233 2,154
April..ooveinanns 113.5 108.0 -5.5 1,215 4,078 1,966
May......... 116.3 | 114.0 -2.3 +1.8 1,358 4,507 2,240
June.viiiininn, 115.3 112.7 -2.6 1,363 Ly 481 2,334
July e 120.5 | 112.9 -7.6 1,132 4,349 2,419
August ....ovnuns 121.9 116.5 -5.4 +0.6 1,700 4,580 2,733
- September .+ vouies - 119.9 112.6 -7.3 1,207 4,160 2,578
October.......... 122.0 114.7 -7.3 2,010 5,112 2,086
November. .o evoeve 119.3 114.9 A +1.2 1,094 4,093 1,681
December. ..oovese 117.2 118.1 +0.9 vee 1,273 4,371 2,079
1964
January.......... 125.9 115.9 -10.0 1,075 4,351 2,149
February -........ 119.2 120.5 | +1.3 -2:6 1,843 5,317 2,689
Ma[!:h........... 120.4 117.1 -3.3 1,237 4,133 1,598
April........ons. 122.6 121.4 -1.2 1,389 4y 544 2,508
May....... veeees 119.1 108.7 -10.4 -7.6 1,910 4,818 2,454
June .....oeunene 116.7 113.8 -2.9 1,079 4,349 1,879
July .ooevininns 122.8 114.0 -8.8 1,494 4,677 2,904
August .......... 121.6 111.7 -9.9 -3.6 803 4,237 1,926
September ........ 117.9 113.0 -4.9 1,141 4,405 2,19
October.......... 118.4 115.1 -3.3 889 3,773 1,745
November......... 112.9 114.9 +2.0 -1.1 1,089 4,228 2,008
December. ........ 126.5 114.5 -12.0 cee 1,747 5,325 1,883
1965 .
January.......... 121.7 113.8 =7.9. cen 1,00 .
‘February...... "121.8- 120.2 -1.6 +3.6 703 é’ggg Jl,, ’233
March ..... ceseas 117.4 124.6 +7.2 cee 1,355 4’624 1,874
Ail. .. ool 125.1 153.4 +28.3 1,444 4,593 2,926
May...... 128.7 119.9 -8.8 +3.8 1,402 4630 2,025
e oo 133.3 119.6 -13.7 1,254 4,520 2,438
Wy ..o, 120.2 122.1 1.9 1,128 4258 2,699
August .....000s 129.5 . 121.9 -7.6 -2.9 1’741 5,223 2’770
September ........ 137.7 121.4 -16.3 .. 1,732 5,276 2,465
October.......... ) 124.2 115.0 9.2 o 1,733 4,962 2,566
November......... 146.1 128.7 -17.4 -1.8 1,212 4’896 2'679
Decembef. ........ 126.4 122.5 -3,9 1 882 ’ ’
ves , 5,669 2,915
1966
January......o... rl46.4 rl25.3 r-21.1 1
February ......... rl42.1 1931.7 r-10.4 (NA) 1’222(1) 5,100 2,72
March - oeeeeee . 153.0 131.0 22.0 { 73 2,59
Ageil........ s . - (xa) (NA) (NA)
May........... .
June..... RN

'NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order. Complete titles and sources are shown onthe back cover. The *‘r'* indicates revised; *p”, pre-
liminary; ‘", estimated; ‘a", anticipated; and *“NA’*, not available.
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TABLE BASIC DATA APRIL 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

n Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private | 111. Corporate 112, Change in
defense products { total U.S. money ttnoneg supp{y and | borrowing gross savings business loans
supply ime deposits
Year and month
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann, rate,
(Bil. dol.) (Mil. dol.) percent) percent) mil. dol.) mil. dol.) bil. dol.)
1962
July covnnnie 2.07 +440 -0.84 +5,04 e . +2.66
August vovvunen. 1.94 +439 -0.8, +4.08 45,340 41,732 +3.85
September ........ 1.88 +375 -1.68 +4.56 vee . +2.82
October. ......... 2.09 +419 +4,.92 +9.48 cee ves +2.82
November ........ 1.70 +473 +4.08 +8.40 43,756 43,236 +2.28
December ........ 2.53 +268 +4,.92 +10.80 vee ves +0,95
1963
Janvary.......... 2.89 +375 +4,.08 +8.76 vee ven +1.43
February......... 2.09 +301 +4.92 +8.76 43,104, 42,668 +1.42
March.........t. 2.42 +269 +1.56 +7.20 vee ces +1.85
Aprile.ooovennn. 1.97 +313 +4,,08 +7.68 ‘e e +2.40
May............. 2.40 +247 +3.24 +6.24 51,508 43,820 +2.35
June............ 1.90 +138 +3.96 +7.08 v vee +1.74
July ..ol 2.40 +161 +6,36 +9.00 +1.97
Avgust .......... 2.36 +133 +2.40 +8,88 51,040 45,520 +2.04
September 2.47 +91 +2.40 +6.48 ces ces +2.08
October.......... 1.92 +94 +5.52 +8.76 ces cee +4,,66
November ........ 1.97 +33 +7.08 +11.04 53,892 45,224 +5,22
December ........ 1.48 +209 -0.84 +4.56 vee ves +5.78
1964
Janvary.......... 2.67 +175 . +3.96 +8.16 cee cee +1.79
February......... 2.40 +89 +1.56 +5.88 47,212 48,656 +3.48
March........... 2.18 +99 +2.40 +4. 4l cen e +1.42
April. ........... 2.37 +167 +3.12 +5,76 ves ces +3.17
May............. 2.48 +82 0.00 +4.92 64,640 49,308 +4.25
June............ 2.34 +120 +7.80 +9.72 cee ves +3.89
July ...l 3.29 +135 . +8.52 +8.76 +4.31
August.......... 1.86 +83 +3.84 49,12 52,66/ 50,196 +4.78
September........ 1.98 +89 +8.40 +9.48 - vee +4,.28
October.......... 2.41 +106 +4,.56 +8.52 ces oo +1.43
November ........ 1.79 =34 +2.28 +8.04 58,460 49,412 +0.32
December ........ 1.87 +168 +4.56 +8.88 ces vee +8.62
1965
January.......... 2.37 r+106 . +2.28 +10. 44 vee . +12.35
February......... 2,44 r+36 -2.28 +7.92 63,376 55;100 +13.14
March........... 2.46 r-75 +4,.56 +6.96 oo cee +12.46
April, ...l 3.24 r-105 +6.00 +9.00 +6.32
May............. 2.46 r-180 -8.16 0.00 68,972 54,732 +11.04
June............ 2.58 r-182 +13.44 +12.60 ves cee +11.38
July.oooilll, 2.62 r-174 +5,16 +9.72 ces vee +10.00
August.......... 2.81 r-134 +1.44 +10. 80 60,020 55,580 +5.53
September........ 3.45 r-144 | +11.76 +12.24 e cee +4.00
October. ......... 3.28 r-146 +9.48 +12.96 vee ves +5.33
November ........ 2.57 r-83 +0.72 +7.80 p72,972 56,244 +0.32
December ........ 2.53 r-2 +12.36 +12.36 ves ces +10.84
1966
January.......... r3.40 _ +7.20 +7.68 . . +14.
February ......... r2.97 r_léé r-2.88 r+1.56 (N&) () 1'1; . §f
x'a)l;::lh ........... p3.09 p-251 p+8.52 p+7.56 p+8.87
May.............
June ............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers
are for identification ony and do not reflect series relationships or order. Complete titles and sources are shown on the back coves. The *‘r”* indicates revised; “p'*, pre-
liminary; “e"", estimated; 'a”, anticipated; and *‘NA’, not available.
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bcd APRIL 1966

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

113. Net change in | 114. Treasury bill {115. Treasury bond | 116. Corporate-bond{ 117. Municipal bond | 118. Mortgage 86. Exports ex-
consumer install- | rate* yields* yields* yields* yields* cluding. military aid
Year and month ment debt shipments, total
(Ann. rate,
1962 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
July ..vvviinnsn. +4.49 2.94 4.02 AL 3.28 5.58 1,749.8
August .......... “+4.66 2.84 3.98 4.39 3.23 5.57 1,703.4
September ........ +3.00 2.79 3.94 4.28 3.11 5.56 1,910.3
October.......... +4,.42 2.75 3.89 4.27 3.02 5.55 1,544.7
November......... +5.80 2.80 3.87 4.23 3.04 5.54 1,728.7
December......... +5,82 2.86 3.87 4.28 3.07 5.53 1,843.3
1963
January.......... +5.82 2.91 3.89 4.22 3.10 5.52 987.3
February ....... . +5.94 2.92 3.92 4.25 3.15 5.48 2,122.1
Mar_ch teserenneas +5.72 2.90 3.93 4.26 3.05 5.47 1,969.1
Aprit........l.l. +6.25 2.91 3.97 4.35 3.10 5.46 1,915.5
May...... veaeien +5.29 2.92 - 3.97 4.35 3.11 L5445 1,896.8
June.......s.... +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
July vviiiinn. +6.,11 3.14 4.01 L34 3.22 5.45 1,841.1
August .......... +5.77 3.32 - 3.99 4.33 3.13 5.45 1,905.3
September ........ +4.09 3.38 4.04 4.40 3.20 5.45 1,985.5
October......... . +6.37 3.45 4.07 4.36 3.20 5.45 1,954.2
November......... +4, 60 3.52 4.11 4.42 3.30 6.45 1,955.8
December......... +5.52 3.52 L1 4.49 3.27 5.45 2,105.4
1964
Janvary ........ +5.14 3.53 4.15 4.49 3.22 5.45 2,039.6
February ....c.... +6.95 3.53 4.14 4.38 3.14 5.45 2,057.8
Marph ........... +6.29 3.55 4.18 L.45 3.28 5.45 2,075.2
Aprilooviinnionn. +4.94 3.48 4.20 L.49 3.28 5.45 2,061.0
May....oovavnnns +5.92 3.48 4.16 4.48 3.20 5.45 2,047.3
June.,.......... +hobh 3.48 4.13 4,49 3.20 5.45 2,076.5
July ooiiinnaens +5.80 3.48 4.13 4.43 3.18 5.46 2,118.6
August .......... +5.22 3.51 4.14 4.43 3.19 5.46 2,099.8
September ........ +6.16 3.53 4.16 449 3.23 5.46 2,261.0
October.......... +4.92 3.58 4.16 4.49 3.25 5.45 2,156.4
November......... +3.61 3.62 4.12 4.47 3.18 5.45 2,206.2
December......... +6.72 3.86 4.14 4. 47 3.13 5.45 2,426.1
1965
+8.04 3.83 4.14 A 3.06 5.45 1,214.6
+7.69 3.93 4.16 L.l 3.09 5.45 1,598.8
+7.64 3.94 4.15 4.49 3.18 5.45 2,754.8
+8.93 3.93 4.15 4.48 3.15 5.45 2,379.6
+8.04 3.90 4L.14 4.52 3.17 5.45 2,260.2
+7.22 3.81 4.14 4.57 3.24 5.44 2,230.2
+7.99 3.83 4.15 4.57 3.27 5.44 2,255.5
+7.31 3.84 4.19 4.66 3.24 5.45 2,332.9
+8.20 3.9 4.25 4.71 3.35 5.46 2,324.1
+7.07 4.03 4.28 4.69 3.40 5.49 2,341.6
November......... +7.88 4.08 4.34 4.75 3.46 5.51 2,408.2
December......... +7.76 4.36 4.43 4.90 3.54 5.62 2,355.8
1966
Janvary, . ........ +7.46 4.60 4.43 4.92 3.52 5.70 2,248.6
Febrary......... +6.44 4.67 4.61 5.07 3.64 (N&) 2,334.8
xarglll ........... (na) 4.63 4.63 5.28 3.72 6.00 2,594.4
1 1] PO
May......
June,...........

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continuved

APRIL 1966 de

87. General im- | 88. Merchandise | 89. Excess of receipts (+) or pay- | 8l. Index of con- | 94. Index of con-| 96. Mgnufa_c- 97. Backlog of
ports, total trade balance ments(-)in U.S. balance of payments | sumer prices struction con- turers’ unfilled | capital appro-
Year and month (series 86 minus tracts, value orders, durable ?natthns,zmanu-
€ar and mon series 87) a. Liquidity b. Official tgr(i)ggs indus acturing
balance basis ;ettjerlnents
asis
(1957-59= (1957-59= ) )
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1962
Juy coooenaal... 1,346.6 +403.2 .es ... 105.3 117 44.33 cee
August oo oeeninl 1,345.9 +357.5 -433 (NA) 105.5 118 43.73 ..
September ........ 1,471.4 +438.9 aee ees 105.9 113 43.37 8.26
October.......... 1,314.6 +230.1 eee .e. 105.8 117 43.58 ..
November ........ 1,424.9 +303.8 -711 (NA) 105.8 123 43.18
December ........ 1,376.5 +466.8 - .- 105.9 138 44.09 8.81
1963
January...... 1,099.9 -112.6 ces . 106.1 121 45.06
February......... 1,510.4 +611.7 -1,199 (Na) 106.1 130 45.74 ves
March........... 1,484.7 +484..4 een eee 106.2 118 46.68 8.88
Aprileeovvennenn. 1,414.4 +501.1 cen ... 106.3 125 47.53 .
May...oooveenenn 1,416.2 +480.6 -1,108 (wa) 106.4 144 47.86 ves
June............ 1,430.9 +360.2 106.7 135 47.28 9.38
July.ovoevnnin, 1,449.6 +391.5 106.9 126 46.74
August .......... - 1,497.4 +407.9 =210 (N4a) 107.1 132 46.70 cee
September. . ...... 1,442.9 +542.6 .es een 106.9 128 47.07 10.05
October.......... 1,454.5 +499.7 107.0 146 47.17
November ........ 1,465.2 +490.6 -153 (Na) 107.2 144 47.08 ..
December ........ 1,477.8 +627.6 eee cee 107.7 148 46.68 11.02
1964
January, .. ....... 1,418.1 +621.5 . ces 107.8 147 47.07
February......... 1,458.8 +599.0 -257 -136 107.7 143 47.64 ves
March.... .. 1,518.0 +557.2 107.8 140 47.80 12.08
Apsit, o .evnae.. 1,537.2 +523.8 eee e 108.0 138 48.84 .ee
May............. 1,530.1 +517.2 -582 r-49 108.1 138 49.22 cee
Jure............ 1,514.0 +562.5 108.1 138 50.04 13.23
T 1,573.2 +545.4, 108.1 140 51.30
August .......... 1,608.1 ©+491.7 -593 +46 108.2 121 51.37 ven
September. ....... 1,563.4 +697.6 cee ces 108.3 13 52.14 14.54
October,......... 1,550.5 +605.9 108.4 136 53.14
November ........ 1,697.7 +508.5 +1,366 r-782 108.6 | 143 53.41 .
December ........ 1,641.9 +784,.2 ves ves 108.9 154 53.96 14.97
1965
January.......... 1,192.7 +21.9 vee .ee 109.0 137 54,.28
Febrary......... 1,599.6 -0.8 r~658 r-587 109.0 140 55.09 ee
March...........|  1,861.0 +893.8 109.1 141 55.53 15.66
April............ 1,832.9 +546.7 ... 109.5 152 56.37
May............ . 1,789.0 +471.2 258 r+234 109.9 145 56.88 cae
June.. ... cereean 1,829.5 +400.7 110.2 139 57.45 17.06
July..ol 1,663.1 +592.4 110.0 129 57.83
August.......... 1,763.6 +569.3 r-517 r+222 110.0 139 58.15 .
September........ 1,806.8 +517.3 110.1 147 59.38 18.17
October. ... 2,005.9 +335.7 e . 110.3 147 60.66 .
November ....... 1 1,903.3 +504.9 r-38, r-1,033 110.6 141 61044 .
December ........ 2,034.6 +321.2 .es vee 111.0 153 62.53 p19.40
1966
January.......... 1,935.5 +313.1 111.0 149 r63.80
February......... 1,992.9 +341.9 (NA) (NA) 111.7 144 r6,.98 ves
X::flh e (Na) (na) (NA) (N&) p66.21 (NA)
May.............
June............

NOTE: Series are seasonally adjusted except those tnat appear to contain no seasonal movement. Unadjusted series are indicated by -an asterisk (*). Series numbers
are for identification only and do not reflect series relationships or order.
liminary, "e"", estimated; *a", anticipated; and ‘‘NA"", not available.

1This balance represents a provisional estimate by the Department of Commerce on the basis of offiecial settlements.
Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-

Complete titles and sources are shown on the back cover. The *'r'" indicates revised; “p"", pre-

calculation of the seasonal pattern for petroleum and coal

products.” (See NICB publication Investment Statistics—Capital Ap-
propriations:; First Quarter 1965.) '
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de APRIL 1966 BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued 2

International. Comparisons B

47. United 123. Canada, 122. United 121. OECD,? 125. West 126. France, 127. Italy index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- | Germany, index | index of indus- | of industrial of industrial
Year and month industrial produc-| trial production | of industrial tries, index of | of industrial trial production | production production
tion production -industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) , 100) 100) 100) 100)
1962.
July ....... ceeen 119 118 113 125 130 125 151 179
August .......... 119 119 114 126 131 125 149 .180
September ........ 120 119 115 127 132 126 150 181
October.......... 119 119 110 127 132 128 153 179
November. . ....... 120 120 113 128 133 128 158 179
December......... 119 120 110 127 132 126 160 178
1963
January.......... 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March ..oovunnss 122 122 113 127 132 116 161 184
April............ 123 122 114 130 . 133 129 165 191
May............. 124 123 115 131 133 133 165 190
June.....ohenn 126 123 115 132 139 134 166 191
July covaiiinan, 126 121 116 132 134 129 163 203
August ...oouuen 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
November. .. ... .es 126 128 121 136 140 136 173 214,
December......... 127 131 121 136 139 138 170 217
1964
January .. oooneen. 128 133 123 139 142 140 172 219
Febuary ......... 128 134 123 139 144, 139 169 224
March « ceenennens 129 133 123 140 145 139 173 224
Aprileeeieiennnes 131 135 124 139 140 141 168 226
May............. 132 133 123 14 150 140 166 228
June ...oiinnnnn. 132 133 123 139 143 141 164 233
July coeiiiiinn, 133 134 122 138 147 132 166 232
August .oovvenne, 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 141 165 239
October.......... 132 136 127 ’ 143 149 142 166 241
November..c.ven.. 135 139 128 143 149 142 168 237
December...vv.n.. 138 140 129 143 149 138 168 242
1965 T
January.......... 139 142 130 T145 156 137 166 243
February ......... 139 141 129 145 155 139 169 237
March .. ... ceeans 141 143 128 143 149 139 166 242
April.ovvivinnn.. 141 142 129 145 154, 140 169 240
May............. 142 142 129 146 155 139 174 234
June.......... .o 143 143 128 146 154 142 176 243
July ..... Ceniees 144 144 rl29 145 151 144, 178 241
Auvgust .......... 144 147 129 146 151 144, 175 238
September ........ 144 148 rl29 148 155 143 178 243
October.......... 145 149 129 149 156 146 178 240
November......... 146 151 129 148 154, 146 183 243
December......... 149 153 131 r149 153 148 180 r244
1966
Januaty.......... 150 pl53 pl3l pl50 157 144 pl83 p257
February...... .. 151 (Na) (wa) (wA) p158 ~ P49 (N4) (Na)
March........... pl53 (NA) (Na)
.11 {1 P
May.............
June............

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

10rganization for Economic Cooperation and Development.
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Section TWO

ANALYTICAL
MEASURES

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 induystries
New orders—36 industries
Capital appropriations—17 industries
Profits—-700 companies
Stock prices—80 industries
Industrial materials prices—-13 materials
State unemployment claims—47 areas
Nonagriculfural employment—30 industries
Production—24 industries
Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings-—19 commodity groups
Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES

37
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TABE  ANALYTICAL MEASURES w1965 Ded
3

DISTRIBUTION OF "HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—
Number of months before benchmark date ; . i
that high was reached Current expansion Business cycle peak
Dec. Jan. Feb. Mar, Nov. July July May
1965 1966 1966 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
8 months or more .,...... tecesssssrcccanns tesecens . 10 7 6 5 15 9 24 16
TMONIS L. tvrenernececncnnense eeseescsresscnes .e 1 2
6 months ,..... Ceseerrecsanasae 5 1
SMONIS 4 ouunirernnnnrsiensenccnnnann ceseasas . 1 4 1 2
qmonths . ..vvvennnennens vessace 1 2 . 3
Imonths ......... vesreanes ceanaces . 1 1 1 1 are
2 months ....... esessssestannaes . 1 1 2 1 . 2 ver
Imontheeeoeeneiananee ceesense secssanans vesenaee 3 5 2 2 ves
Benchmarkmonth.................... ..... 10 10 1 6 1 oee
Number of SEFeS USEd . ... v.ueeeeereenessnnnnennnes . 2/, 24 23 16 120 221 2% 2%
Percent of series high on benchmark date . ...... cevaeas .. 42 42 48 38 0 5 0 0
NBER ROUGHLY COINCIDENT INDICATORS
gmonthsormore o.oovvvvevncnne. tereseentrecsens . 2 1 2 1
7months oo.vuus cerravens eerecasasectcestascann . . .
6months ........ creeaes ceeseees soecsessssecaans . . .
S5MONthS oueevnivennncecnnnennns tessscsesesasanee 1 1
4monthS ...oiiuvinnaenns ceeees Geersecesccsnnnes 1 3 3 2
3Imonths ,...... Cesesenesaecsons ceesaaes ceveean . 3 1 3
2months ....... teersaa ceseseas ceseceees veestanne 1 4
lmonth......... sesvene tesessassaceannas veveas 1 2 1 1 3 1 2
Benchmark month . . ........ teerescersnanas teesenas . 10 9 10 9 3 4 3
Number of series USed vovvvereeerrnecnnnnn teseeeces . 11 11 11 11 n 1 1 11
Percent of series high on benchmark date 91 82 91 82 0 27 36 27
: i iness cycle peak
Number of months before benchmark date 3d-month before business cycle peak ﬁ 6th month before business cycle pe:
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan Nov.
1948 1953 ‘ 1957 1960 1948 1953 1957 1959
‘ NBER LEADING INDICATORS
8 months ormore ..., .... ceereees tevesnavans veeees . 13 4 21 13 9 1 18 6
7 months....... veessens ceseees teeeccsnsriencaan . 2 4 2 1 1 7
6months...... teesenaas S : 1 1 1 3
Smonths........ vesessenesssas sesecesse teesecane 2 2 1 5 1 2 2
4 months..... eressens tesevens cessscans . 2 .. 2 2 4 2
3months.,..... seecnnees cesnees seseennns teveeasas 5 1 1 1
2months ....... cescsse vecosasae tesecenssssaraase 4 1 2 2 2 1
Imonth,..covnvvennnne resessssses seicrsrassones . 2 3 3 2
Benchmark month . ... . teeesseerarescens . 1 1 3 7 1
Number of Series uSed «..ovveeneeerrrreeennennanass 20 2 24 24 120 222 24 24
Percent of series high on benchmark date ...... cessneeas 5 5 0 0 15 33 Y 4
NBER ROUGHLY COINCIDENT INDICATORS
8 months or more vovov... 2 1 2 1 1 1 2 .
7 months . . . .
6 months........ _ 1 .
Smonths,....... tessacan e 1 ves 1 4
4dmonths....... Cesssecrtrncacns trecseas crresees . 1l . 2
JmonthS.veeeeeecenncnne vesaes tececens vesnseones . . 1 1
zmonths scsscse tssesnces e 0000 svsesscsscernone . 1 3 e 1 1 voe cee
Imonth, .. oiueivnrecennsanceeas cravaeas ereresses 2 5 3 4 3 3 4 1
Benchmark month,.....vveunnen.. ceee ceee . 6 4 2 5 5 6 4 3
Number of seriesused ............... veesesacesenars S & 1 11 1 11 11 11 n
Percent of series high on benchmark date .. .............. 55 36 18 45 45 55 36 27

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

14 series were not available,
21 series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks
were disregarded in this distribution,
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CHART  ANALYTICAL MEASURES wun 1966 Ded

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continuved
NBER Roughly Coincident indicators
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ANALYTICAL MEASURES

DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued
Actual and Anticipated Indexes
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TABE  ANALYTICAL MEASURES w1965 Ded

4 LATEST DATA FOR DIFFUSION INDEXES

n NBER Leading Indicators

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
(21 industries) durable goods industries (36 industries) NICB (17 industries) *
Year and month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1962
July eoninnnn ves 38.1 42.9 56.9 36.1 76 53
August .......... 54.8 28.6 36.1 52.8
September........ 78.6 26.2 : 48,6 59.7
October. ... . 9.5 23.8 68,1 56.9 59 74
November ..... 64.3 40.5 50.0 70.8
December ........| 35.7 19.0 7.2 | 69.4 . .

1963
January.......... 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4
March........... 61.9 83.3 54.2 66.7 ..
Aprileooeeeeenss. 14.3 69.0 63. 63.9 59 53
May...ovvnennnn 85.7 78.6 52.8 52.8 .
June............ 54.8 76.2 T2 66.7
July .ovvvenann.n 41. 61.9 51.4 62.5 53 65
August .......... 57.1 64.3 52.8 72.2 e vee
September........ 59.5 52.4 52.8 69.4
October.......... N.4 64.3 69.4 58.3 65 76
November ........| 21.4 66.7 33.3 83.3 . .
December ........ 83.3 73.8 62.5 77.8 N .

1964
Janvary. ......... 4.8 85.7 55.6 76.4 53 76
February......... 88.1 50,0 L4 83.3
March........... 40.5 52.4 58.3 80.6
April. .. .ooueen. 66.7 73.8 61.1 75.0 56 n
May............. 42.9 33.3 Lhid 7.2
June............ 26.2 85,7 | 50.0 58.3
July.oovivennne, 54.8 73.8 63.9 63.9 53 b
August.......... .4 88.1 40.3 83.3
September........ 14.3 78.6 54.2 72.2 T .
October,......... 76.2 78,6 58.3 63.9 32 59
November ........ 64.3 95.2 55.6 61.1
December ........ 97.6 59.5 68.1 68.1

1965 .
Janvary.......... 57.1 76.2" 48.6 77.8 76 65
Febrary......... 61.9 8.0 38.9 75.0
March........... 59.5 59.5 63.9 77.8
Aprile o veunene... 19.0 59.5 50.0 68.1 7 7%
May....coiinannn 78.6 33.3 A 66.7
dunes..iiiaaa. 23.8 54.8 58.3 68.1
July.oveinnnen.. 52.4 7.4 59.7 91.7 53 p76
August.......... 50.0 69.0 1.7 83.3"
September........ 38.1 78.6 61.1 r80.6
October. ......... Nn.4 r90.5 61.1 r77.8 p53 (MA)
November ........ 81.0 p92.9 55.6 p80.6
December ........ 59.5 76.4

1966
January, ......... 47.6 r30.6 (nA)
February. ........ 7.4 r47.2
March,.......... p38.1 p72.2
April. ......
Jue............

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 Gth month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad-
justed components are used. Table 5 identifies the components for most of the indexes shown. The *r" indicates revised' “p', preliminary; and “NA'', not available,

}Data prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seasonal pattern for petroleum and coal products.” (See NICB publication Investment Statisties - Capital

Appropriations: First Quarter 1965.)
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bed arr 1966 ANALYTICAL MEASURES  TABLE

LATEST DATA FOR DIFFUSION INDEXES—Continued 4

A
NBER Leading Indicators—Continued .

D34. Profits, manu- .. . .
facturing, FNCB D19. |ndetx o'I stggk péicc:s, 5;)01common DA. Ind(ei);l of(}ndnt:strlial r{nater'ia)ls prices 32&:’%‘;3&'&”3&% l;?ggg,:’s'
around 700 corpora- stocks (80 industries industrial materials 4 '
Year and month ( o) po week ended nearest the 22d (47 areas)
1-quarter span |  1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1962
July ....... 48 69.4 1.2 23.1 30.8 63.8 38.3
August ..... 78.1 3.7 30.8 38.5 61.7 27.7
September ........ 36.2 18.7 50.0 38.5 42,6 27.7
October...... 56 8.1 67.5 53.8 53.8 36.2 53.2
November......... 98.7 93.7 53.8 46.2 72.3 4.5
December......... 84.4 95.0 53.8 61.5 36.2 53.2
1963
Japvary.......... 50 97.5 95.0 61.5 61.5 34.0 447
February ......... 78.7 95.0 46.2 69.2 89.4 66.0
March ...... 43.7 98.7 50.0 61.5 31.9 72.3
April........ veee 59 91.2 95.0 46.2 69.2 47.9 48.9
May....ooovennns 85.0 89.1 46.2 65.4 46.8 63.8
June...... veou 51.9 84.6 69.2 61.5 68.1 80.9
uly eovinsnan. 56 29.4 78.2 46.2 61.5 44.7 46.8
August ...... 75.0 7.5 38.5 61.5 - 44.7 31.9
September ... .. 76.9 77.6 69.2 61.5 44,7 85.1
October....oooues 55 44.9 69.2 69.2 53.8 59.6 60.6
November......... vee 449 n.2 50,0 61.5 40.4 53.2
December......... 68.4 84.4 57.7 76.9 23.4 73.4
19%4
57 74.7 83.1 53.8 61.5 89.4 73.4
65.2 78.2 53.8 69.2 27.7 72.3
78.5 86.5 46.2 69.2 57.4 70.2
60 75.6 85.9 65.4 76.9 77.7 The5
cee 52.6 84.6 ’ 30.8 76.9 48.9 89.4
35.3 84.6 53.8 80.8 48.9 60.6
57 89.7 . 81.8 46.2 84.6 63.8 61.7
gust . . 41.0 68.8 76.9 76.9 51.1 89.4
September ........ 76.3 65.6 69.2 69.2 53.2 61.7
October....ooeve 56 73.1 75.3 73.1 69,2 34.0 70.2
November. ........ 59.6 76.6 61.5 76.9 31.9 74.5
December......... 24.0 76.6 38.5 69.2 83.0 72.3
1965
55 92.2 80.5 53.8 69.2 4.5 78.7
8.8 58.4 30.8 76.9 57.4 78.7
. 64.3 51.9 €9.2 61.5 66.0 59.6
59 70.8 58.4 76.9 69.2 61.7 66.0
66.9 72.7 53.8 53.8 59.6 61.7
0.0 67.5 57.7 53.8 51.1 78.7
55 24.7 61.0 46.2 46.2 34.0 . 80.9
79.9 59.1 42.3 46.2 38.3 87.2
81.2 63.6 50.0 46.2 78.7 70.2
60 66.9 60.4 15.4 46.2 57.4 62.8
.. 70.1 67.5 34.6 38.5 44,7 91.5
. 57.1 61.5 246.2 51.1
(Na) 74.0 61.5 38.3
48,7 r76.9 A4.7
14.3 L6.2 83.0
238.5

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

1The diffusion index is based on 82 components through February 1963; on 80 components, March 1963 to August 1963; on 79
comgonents, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter.
Average for April 14, 15, and 18,

Digitized for FRASER 43
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABE  ANALYTICAL MEASURES w100 Ded

4 LATEST DATA FOR DIFFUSION INDEXES—Continved

' NBER Roughly Coincident Indicators

D41. Number of employees in 0 y . . . ; :
; ; 47. Index of industrial production Ds4. Sales of retail stores D58. Index of wholesale prices
nonagnc;:alau{:aue;tra;gg)shments (24 industries) (24 types of stores) * (23 manufacturing industries)
Year and month
1-month span 6-month span I-month span | 6-month span |  1-month span 9-month span I-month span | 6-month span
1 Revised® Revised®
1962 , ;
July coiiniiiien, 6.7 51.7 52.2 66.7 83.3 95.8 41.3 32.6
August . ovivinren 51.7 45.0 58.3 77.1 75.0 95.8 28.3 4.3
September . v us o] 51.7 1.7 83.3 60.4 64.6 87.5 43.5 37.0
.October. ....v0uu. 50.0 35.0 29.2 47.9 39.6 87.5 32.6 30.4
November ........ 48.3 43.3 68.8 72.9 87.5 91.7 56.5 26.1
Decembes ........ 43.3 50.0 35.4 62.5 66.7 83.3 30.4 26.1
1963 . ‘
Janwary.......... 65.0 60.0 79.2 83.3 50.0 70.8 4.3 32.6
February.ooveuuss] 46.7 65.0 66.7 | 91.7 54.2 79.2 41.3 4.8
March.ovoeeennn.d 7.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
Aprileeveseianes. 76.7 68.3 54.2 9.7 AR 7m7.x 47.8 €0.9
1F:) 7N | 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
B 1717 TR 63.3 7.7 75.0 83.3 75.0 52.1 73.9 69.6
oyl 78.3 73.3 72.9 91.7 66.7 62.5 50.0 n.7
August..........}| 53.3 60.0 68.8 | 7.1 64.6 87.5 58.7 78.3
Septembet........ 56.7 66.7 58.3 | 79.2 25.0 70.8 52.2 7.7
October..........] 66.7 60.0 64.6 | 77.1 58.3 91.7 €9.6 69.6
Novembes ., ......}| 53.3 73.3 50.0 83.3 54.2 83.3 63.0 67.4
December .....,.. 80.0 73.3 77.1 | 85.4 77.1 77.1 71.7 82.6
1964 .
Janvary, . ..oil L} 53.3 75.0 | 62.5 91.7 43.8 79.2 63.0 69.6
February......... 83.3 75.0 75.0 95.8 70. 100.0 69.6 69.6
March........... 66.7 80.0 75.0 87.5 52.1 85.4 52.2 69.6
Aprit, oo vvvuninnd 63.3 | 83.3 87.5 91.7 52.1 83.3 7.7 56.5
May..... A 65.0 | 73.3 66.7 87.5 66.7 83.3 34.8 56.5
8171 T | 73.3 75.0 62.5 89.6 66.7 83.3 34.8 56,5
Julyoooiiinnnn i 66.7 | " 75.0 83.3 70.8 39.1 73.9 69. 60.9
August..........] 51.7 | 91.7 | 64.6 70.8 7.7 78.3 65.2 58,7
September,.,.....} 73.3 86.7 45.8 87.5 3.8 73.9 60.9 60.9
October......co...i 46.7 | 80.0 - 68.8 79.2 78.3 76.1 56.5 69.6
November ........ 8.3 | 90.0 79.2 .7 56.5 54.3 56.5 78.3
December .., .....] 75.0 90.0 1.2 9.7 60.9 78.3 60.9 82,6
1965 i '
Januaty. . oo viia 75.0 | 83.3 66.7 | 83.3 63.0 80.4 63.0 76.1
February......... 75.0 76.7 66.7 85.4 69.¢ 87.0 60.9 80.4
March...........| 1.7 80.0 7.2 83.3 30.4 87.0 67.4 82.6
Aprif...viuien 60.0 78.3 58.3 83.3 54.3 73.9 67.4 76.1
May............. 60.0 7.7 70.8 83.3 87.0 87.0 60.9 67.4
June............ 80.0 76.7 81.2 | 66.7 43.5 87.0 60.9 69.6
3 1] | 85.0 85.0 8l.2 87.5 80.4 95.7 60.9 60.9
August.......... 56.7 91,7 66.7 87.5 47.8 9.3 54.3 60.9
September........ 63.3 9.7 52.1 | 87.5 73.9 95.7 52.2 .7
October.......... 85.0 86.7 75.0 83.3 73.9 95.7 52.2 73.9
November ... ... . 91.7 95.0 83.3 87.5 78.3 p9l.3 69.6 87.0
Decemb(ler 5 N 81.7 p93.3 91.7 p95.8 37.0 73.9 p89.1
96
January.......... r78.3 | r75.0 i 7.7
;:?crgary......... r78.3 ©77.1 76.1 gg:?.
81.7 ‘ )
ABfiter e poL-7 T i p63.0 Po7.4
May..... BN
June....... ‘e

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

'The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.

28ee "New Features and Changes for This Issue," page iii.
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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 piant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span ~ 4-quarter span ‘ 4-quarter span " 1-quarter span
Actual Anticipated Actual Anticipated |  Actual Anticipated g}:ﬁg&g) [ Actual | Anticipated
1962 ,
July «..ooialll, . eer ] 65.6 65.6
August .......... 72 74, 7 70 42.1 68.4 -67 eee ces
September ........
October.......... ... 46.9 68.8
November........ . 74 82 76 76 63.2 63.2 +29 ves cee
December......... '
40.6 50.0
76 80 77 76 73.7 78.9 +39 ver ] ‘e
. . . . .. e . 65.6 75.0
74 &0 76 76 57.9 68.4 +44 Ve ves
v .. O IO - . 75.0 71.9
82 84 82 80 78.9 78.9 +21 ves e
September ........
October...vvv.... . cee 71.9 75.0
November. ........ 84 85 82 84 68.4 73.7 -39 ces ces
December........ . vee ] cee | ere ) cee
1964 ‘ ‘ E
. vee | cee | 71.9 50.0
83 87 84 84 84.2 68.4 +11 | e ces
.. ... . " . . . 62.5 50.0
82 86 81 84 | 73.7 94.7 +41 Ve ‘e
. . e .. .. . . 84.4 75.0
83 | 87 84 84 52.6 89.5 r+30 | e e
.. .. . . ... . - 96.9 68.8
8 88 84 85 52.6 89.5 +49 . ‘e
56.2 65.6
90 88 90 8/, (va) 84.2 +23 vee ees
... .. . . .. .. 75.0 68.8
88 88 88 84 84.2 +22 v v
.. o . .. | e .. 87.5 65.6
(N4) 90 (Na) 87 73.7 r+28 ... ces
. .. .. 81.2 844
91 90 89.5 cen
1966 ]
January .. .o.i..n | ‘ ' 62.5
February .........
lt\larg:lh PN ‘ : -
prile...oeanans i 71.9
May.......oenee
June .o,

NOTE: Figures are the percent of series components rising and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61; other indexes, based on 4-quarter spans (same quarter a year ago),
tequire no seasonal adjustment. The *v"* indicates revised; “‘p"’, preliminary; and *NA"', not available.

Digitized for FRASER 45

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



TABLE ANALYT'CAL MEASURES APRIL 1966 bcd
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1965 196
Diffusion index title and components .
Feb. Mar. Apr. May June Nov. Dec. Jan, Feb. MarP
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING 2
(21 industry components)
All manufacturing industries . . ..........] 41.2 41.3 41.0 41.1 41.0 .4 JARA 41.5 41.6 41.6
Durable goods industries:
Ordnance and accessories. ............... 41.2 4.5 41.2 .7 41.8 42.2 42.4 42,4 | r42.4 42.3
Lumber and wood products . ..... feenan e 0.3 41.0 0.9 41.0 39.9 1.3 41.8 41.5 r4l.0 41.1
Furniture and fixtures. .., ............... 41.9 41.8 41.4 41.6 JANA 4.7 1.8 4.7 | r4l.é 42.2
Stone, clay, and glass products . . .. ....... 42.1 4.9 4.3 .9 £1.6 42.2 43.0 42,7 | r42.5 42.9
Primary metal industries........ Creeeaees 42,3 42.3 43.7 42.1 42.1 .1 41.2 41.9 42.0 42.0
Fabricated metal products ............... 42.3 ,2.6 4.7 42.1 42.0 L2.4 42.3 42.6 r4i2.6 42.5
Machinery, except electrical ... .......... 0 43.1 43.2 42.3 43.0 43.0 43.7 43.9 43.9 44.0 441
Electrical machinery ................... 4.1 .21 0.5 4.1 4.0 £1.3 £1.5 1.5 £.7 41.6
Transportation equipment , ,...... Cereeaen 43.3 43.5 42,7 43.0 42,9 43.4 42.9 43.5 r43.4 43.5
Instruments and refated products . . . ., ... .. 4.3 JANA 40.5 £1.6 .4 4.7 1.7 42.2 | r42.6 42.6
Miscellaneous manufacturing industries . . .... 39.8 39.8 39.5 39.8 39.6 40,2 40.2 40.0 40.3 40.3
Nondurable goods industries:
Food and kindred products ............... 41.2 4.1 41.0 41.0 41.0 41.1 41.2 1.2 | r4l.6 4.2
Tobacco manufactures ... e 38.9 38.3 36.7 37.3 37.2 38.0 37.7 39.1 ril.l 39.1
Textile mill products ............ ceeens 41.9 41.9 41.5 41.5 414 41.9 42.0 42,4 riR.5 42,4
Apparel and related products............ e 36.6 36.6 36.0 36.4 36.5 36.5 36.5 36.3 r36.6 36.5
Paper and allied products ................J]  43.1 43.1 42.7 43.1 43.0 43.6 43.6 43.2 | 3.5 43.4
Printing and publishing .....ocevvvnnnn.. 38.6 38.6 38.5 38.5 38.5 38.6 38.7 | 38.5 r38.7 38.7
Chemicals and allied products ............J  41.9 41.9 42.2 42.0 .7 42.0 42.0 42.0 42.2 42.3
Petroleum and related products . . ... cearees 41.9 42.1 42.4 42.2 4.9 4.4 42.0 42.0 r42.7 42.2
Rubber and plastic products ..... RPN 42,2 42.2 41.1 41.7 41.8 42,5 42.3 42.4 r42.3 42.2
Leather and (eather products.............. 38,2 38.2 38.3 38.4 37.8 38.6 38.4 38.2 38.9 38.7
Millions of dollars
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES?®
(36 industry components) i
All durable goods industries . . ......... Jd 21,130 | 21,714 | 22,043 | 20,992 | 21,310 | 22,389 | 23,403 | 23,578 [r23,609 | 24,201
Primary metals. .. ... .. R TR TP PP J 3,702 | 3,593 { 3,456 | 3,286 3,454 1 3,392 | 3,684 | 3,603 |r3,972 | 4,000
Biast fumaces, steetmills , .., ........... 2,291 | 2,018 | 1,876 | 1,632 1,816 ¢ 1,635 | 1,854 | 1,776 | p1,385 (N4)
Nonferrousmetals ... ..................
Iron and steel foundries ..............
Other primary metals. . .................. .
Fabricated metal products . ........ R 2,110 2,065 2,098 2,027 2,042 | 2,213 2,335 2,177 | p2,240 (na)
Metal cans, barrels, and drums .. ,.........
Hardware, structural metal and wire products . . ves ves vee . - vee ces ces ves .
Other fabricated metal products ...........
Macsf:inery, except ?ll:titri;pl ereereraeaeas 3,050 | 3,100 | 3,107 | 3,108 3,189 | 3,396 | 3,532 | 3,427 | p3,302 (NA)
eam engines and turbines*. . ............
Internal combustion engines *............. } 185 166 156 142 226 232 316 224 P225 (N&)
Farm machinery and equipment .. ... veeeaes
Construction, mining, and material handling *. . 575 598 581 601 560 660 570 638 | peos (NA)
Metalworking machinery *..,....... Cieeees 267 213 222 208 204 277 264 231 p286 (NA)
Miscellaneous equipment *, ., ......... ces
Machine shops ................. N
Special industry machinery»............. .
General industrial machinery=. .. ......... . 234 245 285 258 230 258 278 260 P44 (Na)
Office and-store machines»*, ., ...........
Service industry machinery .., ... ...

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

1pata are seasonally adjusted by source agency.
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de APRIL 1966 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

TABLE

1-month spans 9-month spans

1965 . 1966 1965

Diffusibn index title and components

Nov-Aug
Dec-Sep
Jan-Oct
Feb-Nov

May-Jun
Jun-Jul

Jul-Aug
Aug-Sep
Sep-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Feb-Mar
Sep-Jun
Oct-Jul

Mar-Dec

Apr-Jan

Jun-Mar

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

Percentrising............... ceeaees ceveneneed] 24
Allmanufactunngmdustnes P

Durable goods industries:
Ordnance and-accessories ........ tesneee seevevessd] +
Lumber and wood products ....... teeseans I
o

]
+
+
1

+
o
+
+

Furniture and fixtures ............ ceseas cersesenad
Stone, clay, and giass products ............ sersseend
Pmnary metal industries ......... ceesanns ceeseened
Fabricated metal products ............... teerecsand -

Machinery, except electrical............... ceeeeesad] ©
Electrical machinery ..........c.ccvvunn. cresanaesd -
Transportation equipment . ........oviiuennn. cevee g -
Instruments and related products ................ o f -
Miscellaneous manufacturing industries ........... oo -

Nondurable goods industries:
Food and kindred products . .............. R
Tobacco manufactures «.............. PR I
Textile mili products.....cocnete P I
Appare! and related products ...... Ceesenes cevereaadd +
Paper and allied products. ........ ceneees ceseees N [

Printing and publishing ......... teeecsaeeeaaaes .. o
Chemicals and allied products ................ cevenf -
Petroleum and related products ..... ceeiaen R
Rubber and plastic products....... Ceeeanens ceneend] +
Leather and leather products ....... Ceeerienene ceeof -

tt +o+ 1
[ N Y ]
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D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES

(36 industry componeiits)
Percent rising.....covvveeenneiveeneneconans 58 42 61 61 56 76 31 47 72 §75 78 68 67 68
All durable goods industries ....... eveereerernes +

Primary metals: )
Blast furnaces, steel milis....... ebeeersannes weeef +
Nonferrous metals feesmeescecsenannanns tereranans +
Iron and steeif foundries .........covuveeeiiniinnns
Other primary metals ........... ceeeenen eeecesans +

Fabricated metal products:
Metal cans, barrels, and drums <« <o cooeveee
Hardware, structural metal and wire products...........J -
Other fabricated metal products - -«eevveecvnen creeesd +

Machinery, except electrical:
Steam engines and turbines*. ............... ceerenes +
Internal combustion engines*................ e +
Farm machinery and equipment ............... RN +
Construction, mining, and material handling *...........} -
Metalworking machinery* . . ... .........unn. PN -
Miscellaneous equipment = _ . . ... eesecaaacaans veood +

Machineshops ........coeevineveiiaiannn, veeeeed -
Special industry machinery %. . .........cieiieiiians +
General industrial machinery»............. Cereans R
Office and store machines*,................ RPN -
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+ = rising; o = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment industries that

comprise series 24.
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aBE  ANALYTICAL MEASURES aenn 196 bed
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data-—Continved

1965 1965 1966

Diffusion index title and components
Feb. Mar. Apr. May June Nov. Dec. Jan. Feb. Mar. Apr.

Millions of doltars

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

Elegricta! m?cthinerj e gaaanss e} 2,597( 2,7 2,929 2,801} 2,874f 3,201 3,211 r3,462| p3,316]  (NA)

ectrical transiission, distr, equipment , . , .

Electrical industrial appafatus*............} 586 604 602 603 668]  r655 736 r727| pT78 (NA)
Household appliances ......covvveesnnnn.
Radioand TV . voiivinvienennnnnonnnss .
Communication equipment .. .............. 523 5290 01| 659)  691] 699 579] r828] p720|  (WA)
Electronic components ....cvivinniiinann
Other electrical machinery®............00.

Transportation equipment .. ...ovsvvesenee o 5,6000 6,301 6,453) 5,8781 5,8708 r5,972| 6,165 r6,526{ r6,530| p6,584
Motor vehicle parts .......
Motor vehicle assembly operations ««cvvvnv.s
Complete aircrafte - ceeeveevenianiaienss cee cee aee aee . cee
Aircraft parts. « ..o ee ot tesessreebosenes e B veo N B
Shipbuilding and railroad equipment % ........ cee .. ves . . . .
Other transportation equipment -+ .o ccvvenee. ves .

instruments, total ..............c.oiilall,

Lumber, total, .. .. . .. i,

Furnlture total oo s eeo f

Stone, clay,andglass total N

Otherdurablegocds 1] ;| .. . .

D23. INDEX OF INDUSTRIAL . 5G -
MATERIALS PRICES® _ o [ndex: 195769 - 100

(13 industrial materials components)

Industrial material$ price-index .........J 110.7] 113.2} 216.7} 116.9f 115.3] 115.5) 117.2} 120.5§ r122.9] 123.5] 122.0

Dollars
Copper scrap (Ib ) erenanns veveenereenenen w352 L382| Lz3| .aas| a6l s0e | .ums| .s22|  Lses|  Le32] 655
Lead SCrap (IB) .vvvveeenvneeensunenasee.| L0730 Lom4] o7s) lov3| o8] ow | .o73| lo73| ove| lowe| log2

Steel scrap{ton) ........vvviiiiiiiiane. ] 36,060 37.328| 36.929 { 38.600 | 36.055 ] 33.188 | 34.804) 35.262] 37.719] 36.019] 31.621
TinIb)eooeeriereiiiiiiiiiieiaean | 15641 1,661 1.219] 1.920] 1.894% 1.748 ] 1.730] 1.791] “1.847] 1.808] "1.760

AT (18 T Creekrenieanee, .150 150 152 .15 152 149 1481 L1149 .150 .150 .15
Burlap (¥a.) vovvvnennenivnnnninnennnenss .130 .133 J143 J147 146 .156 .163 .159 .61 170 .169
Cotton (Ib ), 15-market average .306 .305 .304 .303 :303 .299 .298 .297 .294 .292 .291
Print ctoth (yd ) average.-.-..-u---..-...- J194] .200] L2041 .2061  .207] .210 208 .207]| .207] .205| .z208
Wool tops (1)< e vverennn cesnescieeesas ] 1.612) 1.598| 1,651 1.642) 1.643f 1.702 | 1.725) 1.724| 1.726) 1.762) 1.794
Hldes(lb)................. devrreriees .138 149 .156 .158 .162 .167 .180 . 206 .232 .236 .207
Rosin (100 1b.} ...... teevesetmerennaannen 11.779§ 11.803 | 11.652 | 11.629 {1 11.733§11.512 | 11.558|11.663{11.535] 11.420]12.341
Rubber (1D.) +ovvvrvrennns e ereetanea, . 264 | J262 .268 .272 .265 <234 247 .252 .259 257 .238
Tallow (1) cvevvernennnn. Ceerteeeneaens .083 .080 .081 .079 079 .072 .074] .o80| .o77| .073 .070
D54, SALES OF RETAIL STORES? —
(23 retai! store components) Millions of dollars

Nl retail sales .....oeveiieininn. | 23,262 22,856 | 22,849 | 23,317 |23,322 | 24,647 | 24,816 |r25,023 £25,472 [p25,643
Grocery StOr€S ».uvsnevisernaisaraiaaaos l 14,9281 r4, 914§ r4,986 | 5,021 | r5,053 § 5,235 | r4,4321 5,278 | p5,394 (Na)

Other food StOrES .. vovvevrnionesorennnnen
Eating and drinking places ..........vooeua | 71,737 [ 21,724 | ©1,746 | 1,769 | £3.769 | r1,810 | r1,875) 1,879 | p1,955 (Na)
Department stores ,..... r1,871 | r1,869 { r1,850 {2,909 | r1,885 | r2,087 | r2,019| 2,219 |p2,139 (wa)
Mail order houses (department store merchandlse) 202 211 205 215 211 235 20901 243 p223 (NA)
Variety Stores ....cveveniiincnnnenanes . 435 431 420 450 442 469 r433 451 p458 (Na)
Other general merchandise stores ...l A
Men’s and boys’ wear stores . , .. ... cevenn . 271 26/, 265 271, 262 280 269 2891 p292| (NA)

NOTE: Data are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24.

NA = Not available, p= preliminary, r =revised.

1Average for April 14, 15, and 18.

2pata are seasonalliy adjusted by the source agency.

Series components are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Ad justments",
page 2.) Industrial materials price index is not seasonally adjusted.
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bed e 1566 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued n

1-month spans Q-month spang v

1965 1966 1965 1966
Diffusion index title and components | F H | R I S B A A
o w 1 I S | ¥ - - |
S HEEHEHE R EEE HEHE R EHE
Flsiz|¥lslclBl 8l sl sl 2ididl8lsi8lel&l&ls]s
D6. VALUE OF MANUFACTURERS' NEW ORDERS |
DURABLE GOODS INDUSTRIES - Continued :
Electrical machinery: '
Electrical transmission, distr. equipment* ... § + + + - + - &+ + + - R S T T
Electrical industrial apparatus®* .,.........0 + - - + - + + = % .= T S
Household appliances . ..uvvivuveaessen. f = + - + + - 4+ 5 ¢+ o« A T T T
Radioand TV..........ovvvinniannnnn. d + - + - + + + o+ - % P + + + + + + + + = +
Communication equipment . ....ouvevuvee . d + + = + - & - p = = + + 0 o+ - o+ o+ B e
Electronic components .......ovccvvveend = + - -+ 4 o~ = £ % O+ o+ + o+ o+ o+ B %
Other electrical machinery®. .o vvvvevevreeed 4+ + = + + - % - + 4 =+ =+ 4+ o+ F 4
Transportation equipment:
Motor vehicleparts . .....ccovviseennnnnd = 4 - o+ - - 3 4 o« % b+ o+ o+ o+ o+ o+ =+
Motor vehicle assembly opesations ve.......§ + + -~ - + - - <+ + & F + + + + + + -« + % @
Complete aircraft ... o.ovivvvnieneiand + = + ¢ - - 4 s o« 4 F+ - + + 4+ = & - 4 =
Aircraft parts .. ... .. tevbirscssvene « + 4 4 4+ a4 a4 2 a e f -« + + + + + - + + %
Shipbuilding and raitroad equipmemt*........d - + - + £ + & = & = f + + = = o # + - & =
Other transportation equipment . ....... R T S S S P - - - = - ¥ + + + =*
Instruments, total ., ... ... I T A R j S T S SR S S
Lumber, total .,........ Podeed b o - 4+ - 4 4+ 4+ = = % T + + + + S
Fumiture, total o, veriiiinrieiiiiien = = o+ -+ & s s I + + + = = + 4+ 4+ 3 @&
Stone, clay, and glass, total . . ... cineees ceee - - - e == I T
Other durable goods, total ., .................] - + - + - + + + - = P+ + + + + + + 4+ - »
D23. INDEX OF INDUSTRIAL f’
_ MATERIALS PRICES?
(13 industrial materials components)
Percent fiSing «oovvveveiorarencaanons 58 46 42 50 15 35 62 62 77 46 38 |77 62 69 5L 54 L6 46 L6 46 38 46

Industrial materials price index .:cxce.o..f - - + - + + + + + + = O+ o+ + 4+ o+ o+ o+ o+ %

Copper Scrap (1) o o ceeevvnncrueirennennsen

+ - + + 4+ o+ - o 4+ o+ + o+ 4+ + 0+ 0+ + # ®
Lead scrap (1) o eevvvvnnrreninrnrenesscncf + = - - - - 4+ - & ¢ o+ 4 O+ 4+ = - = = e R & %
Steel sCrap(fon} voovevvenncvreniiasesnened = - - - - + + + 4 = = R
Tin -Ib.).--c-oﬁolo-ao-now-v.'m.s..q-..... - - + + - - - + + - - + e + * + 4 P - > - -
Zinc(b.).... Seerersicnrrrtussensisanec ] 4 = o + - - - 4 4+ 4 4 F % 4+ o+ F F m o= ow e e
Budap (¥d.) cevvvvenvcercnrnnesvraicneeen] - - + + -+ e o+ o+ - T T S S S S
Cotton (Ib.), 15-market average ......coo0vvueld o0 + - - - - - - - 4 - s m e = A m m m = m
Print cloth (yd.), average «..vovvvrivecrvereedl + + 0 0 - 0 = - + = +F b & + £ H+ H % PH b @ e
Wool topS (1B.)s cvevvenvanvienennnnnenn veeesl O+ o+ o+ o+ =+ = N S T T
Hides (1D.) oo eververerorsitorsrinneannns + o+ o+ - + o+ k.o o+ =F + + + + + + F & & & »
Rosin (100 1b.) v ovvvenens. cierensracresvesd ¥ A+ - - - + ¥ ¢+ - - ¥ - + = - - = + s s -
Rubmf('b.).o...,. ...... teeseieranep e - - - - - - + -+ + - = + - = - - - - - = - -
Tallow (D) ccevvevvercrsceacenearcannars] = + - + R T e T T T
D54. SALES OF RETAIL STORES |
(23 retail store components) 1
Percentrising .......oovvvuvueuee. 44 80 48 74 74 78 37 72 76 63 Y87 87 74 87 87 96 91 96 96 91
All retail Sal8S scecvrersnevicsrneenss] 0+ -+ + + + o f‘_l'i + + + o+ + ¢ RIS PR
Grocery SlofeS cosveoceeosnestiovarncescesad 4+ + 0 + + - 4+ = & F L+ o+ o+ o+ B ow
Other 000 StOTES «vvevevceecncnenecanesef + + = = + + + = % % L+ + o+ o+ + o+ o+ B
Eating and drinking places «....v0veeeescere.§ 0 + - + o+ - + F ¥ % + F o+ o+ o+ o+ o+ B %
Department StOreS o veveevesonensensecons. b = + + + - + - & 3 = + + o+ o+ o+ O+ o+ B &
Mail order houses (department stose merchandise).. §} - + - + - + - & « - A+ o+ + + = B P E
Variety Stores veevveccncsnnaronccosnisoecl = + + + + + = + % + ¥ O+ 0 + 4+ o+ o+ s & &
Other general merchandise Stores «......o00s..} = + + + + + o + & + R T T S
Men's and boys' wear stores «.o.veveseveeec..f - + + + - + - + + = _ 0o 4+ o+ o+ % 4 B &

+ = fising; 0, = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment industries that
comprise series 24,

laverage for April 14, 15, and 18.
Directions of change are computed before figures are rounded.
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TaBE  ANALYTICAL MEASURES e 156 ed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A

Basic Data—Continued

1965 1965 1966
Ditfusion index title and components D
Feb. Mar. Apr. May June Nov. Dec” Jan. Feb? Mar!
Millions of dollars
D54. SALES OF RETAIL STORES2- Continved

Women's apparel, accessory stores .......... 510 496 485 502 501 566 560 570 599 (Na)
Family and other apparel stores +......vuu0..
SHOE SIOMES « oo vvrevennennnnannenn ceess 215 207 203 220 212 227 214 240 240 (Na)
Furniture, home furnishings stores ........... 681 687 675 682 699 756 735 759 727 (NA)
Household appliance, TV, radio stores ....... 335 339 r337 332 334 366 378 378 406 (va)
Lumber yards, buiiding materials dealers ...... 755 730 724, 776 783 819 825 896 865 (Na)
Hardware stores. .« eeenvuss. e eirrenenns 225 216 218 228 228 255 245 253 260 (N4)
Fannequupmentdealers....... .....
Passenger car and other automotive dealers . ... 4,626 4,363 4,218 44295 4,359 4,509 4y 714 4,610 4,758 (Na)
Tire, battery, accessory dealers.....oeveuss. 249 245 254, 260 247 267 239 274 274 (Na)
Gasoline service stations ......cec000eene. 1,784 1,71 1,792y 1,811 1,824 1,80 1,838} 1,907 1,924 (Na)
Drug and proprietary stores ......c.ocuannn. T4 753 762 755 760 818 828 806 814 (Na)
LiqUOT SIOTES evevnvrerarannns Ceeerees 521 509 516 530 525 543 533 560 569 (NA)
Jewelry stores. .. ovveviiiiiiiiiirinannan . . . . .
Other durable-goods stores.........ovvuunn. o et " ot :

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

1965 1965 1966
May June § July Aug. Sept. Nov. Dec. Janf Feb! Mar?
Thousands of employees

D41, NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS®
(30 industry components)

All nonagricultural establishments ... 1 60,032| 60,290 60,501| 60,621| 60,756 | 61,472| 61,884| 62,148| 62,488] 62,809

Ordnance and accessOMes .....vvvevunnnss. 99 100 102 104 105 108 107 113 118 120
Lumber and wood products . .. .. ceees 529 527 528 530 527 538 547 556 554 553
Furniture and fixtures .. ... Crereerriiaiaes 356 356 357 354 357 362 368 370 374 372
Stone, clay, and glass products . ............ 491 490 495 495 500 503 512 520 515 515
Primary metal industries ........... ceeenns 1,050 1,068 1,077] 1,079| 1,068 1,031 11,0350 1,045] 1,054 1,056
Fabricated metal products ................. 968 973 983 977 983 1,006 1,012 1,024 1,035 1,039
Machinery ............covevieninnenn.. 1,181 1,192 1,208 1,208} 1,218 1,242 1,244 1,252 1,264 1,266
Electrical equipment . ....oovvvevneninns. 1,127] 1,142 1,149} 1,152| 1,163 1,199| 1,225 1,244| 1,270f 1,281
Transportation equipment .............. . 1,227 1,237 1,238 1,280 1,267 1,282 1,290 1,297 1,332 1,357
Instruments and related products ..... veeenen 239 245 250 248 251 254, 256 261 265 266
Miscellaneous manufacturing industries , ,..... 332 332 334 342 342 353 359 345 .350 354

Food and kindred products ........ 1,141 1,134] 1,141} 1,135] 1,129 1,174} 1,156} 1,155} 1,159| 1,160
Tochco qianufactmes teceseeneann .. 74 75 75 68 68 69 72 7 70 72
Textile mill products .........c00vvvennn. 817 818 822 823 825 834 837 840 841 843
Apparel and related products .............. 1,198 1,221 1,196 1,195 1,205 1,216 1,225 1,203 1,228 1,232
Paper and allied products ............... .. 493 494 500 497 499 503 507 510 513 513
Printing and publishing............ Ceerens 615 616 622 622 621 630 629 637 640 639
Chemicals and allied products .......... ves 538 542 548 548 546 547 548 551 555 558
Petroleum and related products ............. 108 110 111 110 111 110 110 110 110 108
Rubber and plastic products ............... 357 359 361 363 362 372 378 380 379 383
Leather and leather products . ........c.0vus 312 309 308 310 310 314 314 317 18 320
Mining ......c......... Crerierreenae 627 626 633 627 617 627 630 632 630 631
Contract construction ................ 3,188 3,195 3,154 3,189 3,186 3,267} 3,386 3,383 3,370 3,445
Transportation and public utllntles eeras 4,020 4,034 4,031 4,049 4,067 4,079 4,079 4,090 4,104 4,102
Wholesale trade ......... RN PR 3,252 3,272 3,281 3,273 3,281 3,300 3,309 3,323 3,339 3,350
Retailtrade . ..,.....ooovvviuiiiiiinn, 9,280 2,308 9,338] 9,327| 9,360 9,454 9,513 9,586 9,608] 9,660
NOTE: Data are not shown when held confidential by the source agency. NA=Not available, p=preliminary, r=revised.

1pata are seasonally adjusted by the source agency,
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bed rn 196 ANALYTICAL MEASURES  TABLE
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1965 1966 1965 1966

Diffusion index title and components

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

D54. SALES OF RETAIL STORES ~ Continued

Women's apparel, accessory stores ...........vvuun..
Family and other apparel stores ...........evvvinnnn.
Shoe StOMeS .vvveerrenieviniereencenennnnanan
Furniture, home furnishings stores ........cvvuenn....
Household appliance, TV, radio stores ................
Lumber yards, building materials dealers ..............
Hardware StoreS ... viveeerrrvnroeecnesenonnnnnss
Farm equipment dealers .....oveveeenenenniennnannn

‘Passenger car and other automotive dealers ............
Tire, battery, accessory dealers .......cecvvveennn..
Gasoline service stations .........cce0eiinennnnns
Drug and proprietary stores . .........ciiiiinnnn,
Liquor Stores v.veeeeeniesentiinsentonnnsacinnan
Jewelry Stores. . oovviiiiiineiirriiiiriiorancnan

Other durable-goods stores.........oevvveeenannnns. }
Other nondurablé-goods stores ......oocvvvvvinnnnnnn
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1-month spans . 6-month spans
1965 1966 1965 1966

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

May-Jun
Jun-Jul
Jul-Aug

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

~3
o<
43
IS

Percentrising .................
All nonagricultural establishments

B R R

Ordnance and aCCeSSOMeS « v vevvonennnnnssosoenanas
Lumber and wood products . v ovveveneniiinnn..
Furniture and fixtures . ..covvviiviieenerecnnnnenas
Stone, clay, and glass products ..........ccoivunsn.
Primary metal industries «...ovevevieeriiiiiannan.
Fabricated metal products ... ccoveieinnniinnnnns
Machinery .ovvvveeeiiiiiiiiiieineiennnneeannnn
Etectrical equipment i oo ovviiereieiiiie e,
Transportation equipment «...ovevueueieniinnnnann.
Instruments and refated products ........coiiiiiin.n.
Miscellaneous manufacturing-industries ...............

Food and kindred products ......coceaviiiiieniinnn
Tobacco manufactureS. « . oo veeeneennanensecensnes
Textile mill products «.vcvvveennrnoiniriniianenns
Apparel and related products .. ....coveneiiiaiaa...
Paper and allied products « «oveevvenesincraaianais
Printing and publishing.....ccoeviieeneiiiiiaian.s
Chemicals and allied products .........ccoviennnn..
Petroleum and related products ...cocoveiiiiiieae.
Rubber and plastic products ......oeveeiiinannaanns
Leather and leatherproducts .o o oo vveervivinneennen,

Mining .o vvireeerraseeoraccsracecnsnrsnenasans
Contract construction .+ oovveveciencnvnscesecvannns
Transportation and public utilities ..................
Whotlesale trade . .«veveveveeecrnneceasnneanconnns
Retail trade .o.covvvcecivenneonnconscoscoannaas
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+ = rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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TABLE  ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

APRIL 1966 de

1965 1965 1966
May | June July Aug. Sept. Nov. Dec. Jan. Feb. Mar?
Thousands of employees
D41. NUMBER OF EMPLOYEES IN |
NONAGRICULTURAL ESTABLISHMENTS2~Con, | 1 { , »
Finance, insurance, real estate , . ...c.oven.is 3,032 { 3,04 3,049 3,053 3,061 . 3,074 3,082 3,080 | r3,082 3,096
Service and miscellaneous . N TN 7K 8,857 8,929 8,946 8,967 9,081 | 9,128 | 9,142 | 19,200 9,231
Federal government.....o vevnvevvinsesneis § 2,345 2,355 2,376 2,379 2,379 2,400 2,395 2,425 | r2,451 2,458
State and local government «<..oocvvvvvsuse. § 7,610 7,659 7,678 7,706 7,740 7,869 7,933 1 r7,965 | r8,011 8,060
D47. NDEX OF INDUSTRIAL PRODUCTION® Index: 1957-59 =100
{24 industry components) ‘ _ ﬁ
All industrial production...... revrasneee @ 1416 § 142.7 ) 144.2 144.5 143.5 146.4 148.7 | r150.0 | r151.4 152.9
Durable goods: ’
anaryandfabrlcatedmetals., tos
Primary metal products. . .. 143.0 1 148.7 146.5 131.2 119.4 | 126.5 | r131.0 | r132.3 136
Fabricated metal products . 146.4 | 148.0 | 147.5 147.0 153.6 | r156.3 } r157.1 | r160.8 161
Machinery and related products. - . p vee - ves - ves ves ves ves
Machinery, except electncal Ciadeane . 159.4 § 161.7 | 162.4 | 162.4 166.9 | 169.2 | 171.9 | r174.0 174
Electrical machinery........ 156.8 § 158.4 | 159.2 | 160.1 | 162.1 168.4 1 172.8 | r177.6 | r179.9 180
Transportation equmment crsnnsersorerae § 147.3 4 149.5 | 149.8 | 151.5 | 149.4 157.3 | r160.7 | r163.1 | 163.2 166
Instruments and related products. wempemEed 147.0 § 149.8 152.1 152.6 155.7 159.0 | 162.2 | £166.0 | r171.1 173
Clay, glass, and lumber. .. . .. cee b aa eee | 136
Clay, glass, and stone products sesnane 130.3 | 133.6 ¢ 132.6 | 133.5 | 133.8 135.5 | 137.6 [ r139.4 {rli0.9 142
L umber and products .. ... 117.1 112.8 115.4 117.2 116,2 119.1 125.4 } r125.6 | p125.8 (NA)
Furmtqreandm:gcellaneous.a TN BT PN TEETTIR T
Furniture and fixtures. . . 156.5 £ 156.8 } 155.8 | 156.3 | 156.8 162.6 | 164.3 [ r165.4 | 167.1 168
Miscellaneous «.ov v+ 143.6 | 143.5 | 143.5 146.6 | 1471 153.0 | 155.5 | ri51.2 155.3 157
Nondurable goods: o I
Textiles, apparel, and feather . ... . cuw .- s ... N T cee 140.1 141
Textile mill products .. .. 132.2 | 133.8 134.8 135.7 139.4 | r140.3 | r140.4 | pl40.7 (NA)
Apparel products .« ... 145.4 | 143.8 | 142.9 | 143.8 147.2 | 148.5 | p143.1 (NA) (Na)
Leather and products . - {105.3 } 107.7 ] 107.0 | 108.2 110.1 113.9 | p111.8 () (NA)
Paper and printing -« ovceosiorersinns | T 143
Paper and products «v .. eovvrvass ! o139.4 §F 142.1 | 141.1 | 143.9 147.4 | 147.7 | r148.7 | pl48.8 (Na)
Printing and publlshmg g i 130.0 131.3 133.0 129.3 133.2 134.2 | r135.7 138.4 139
Chemicals, petroleum, and rubber. | cen vee cen 174.3 176
Chemicals and products «so .. ] 169.9 | 172.8 } 174.2 | 176.6 178.5 | 180.6 | r180.7 |p183.4 (NA)
Petroleum products .«...vvs. 121.8 | 124.5 125.8 | 125.1 126.1 127.8 | r132.0 |pl131.0 NA
Rubber and plastics products .- - 169.1 170.2 168.1 171.2 181.6 181.3 | p183.5 (na) 2NA;
Foods, beverages, and tobacco ++ » <« . vee ees een eee cen ves 125.9 126
Foods and beverages « . »s. ... r 122.3 123.1 122.4 123.2 125.0 125.3 {r126.0 |pl26.4 (va)
TObACCO PrOUCES« + « + 04w w e re s 6w 121.8 | 119.9 | 120.7 | 120.6 118.9 | 117.1 |pl19.6 (Na) (NA)
Minerals:
COAl covivevesnsrronssamerss 113,0 117.1 117.1 115.2 106.7 115.7 118.5 114.4 11).2 118
Crude oil and natural gas «+++ . 111.9 112.5 113.0 114.2 110.6 113.8 | rll4.5 |[r113.4 |r114.8 117
Metal, stone, and earth minerals v cee eee ves 135
Metal MINING - ewvsneovs 121.6 1 123.7 § 126.4 | 130.2 | 122.4 114.2 | 120.6 |r133.4 |p130.3 (Na)
Stone and earth minerals - 123.9 125.8 | 127.3 129.1 127.4 133.2 | 138.2 [rl135.5 |pl35.8 (NA)
D58, INDEX OF WHOLESALE PRICES, \
ALL MANUFACTURING 2 f
{23 manufacturing industries) i
Al manufacturing industries. . ........... } 1026 | 103.2 { 203.0 [ 103.3 | 103.2 103.7 | 104.1 104.2 |r104.9 | 105.2
e aaa wood product
umber and wood products ... ......,.... 99.6 99.3 99. 101.0 | 101, . 3. ‘
Furniture and other household durables . 98.0 | 98.0 97.3 97.7 9’17.3 lgg.g lggé lgg:g rlgg.g 183 §
Nonmetallic mineral products ....... .. § 101.8 102.1 | 101.9 101.7 101.7 101.5 101.8 102.1 r102:1 102.2
fron and steel . overiusinvavesioiennsen | 101.3 “ 101.3 101.6 101.3 101.4 101.3 101.7 101.8 |rl02.2 102.4

NOTE: Data are not shown when held confidential by the source agency.

1Darl;aL are seasonally adjusted by the source agency.

2Date are seasonally adjusted by the Bureau of the Census.
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bed e 156 ANALYTICAL MEASURES  TABLE
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued n

- 1-month spans - 6-month spans
1965 1966 1965 1966
Diffusion index title and components
— 23 = o - | 2 a ) o
2=(Z|1Z|15|12(&8|8|28|12|5(=|=(8|8|2|& 58|22
slslsldisls15|815(818|5|3(s(5l51s]|2(8]s
=]l | oOlZ2la|l—-|Ww =1 wlE|<x<|= =S| /A< |
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS~Con.
Finance, insurance, real estate . .....ccccvvvvveeeesa l + 4+ + + + + + - + + + + o+ o+ o+ o+ o+ o+ o+ 4+
Service and miscellaneots ... voveevenvrernennecennss + o+ o+ o+ o+ o+ o+ o+ o+ o+ + O+ o+ o+ O+ o+ o+ o+ o+ 4+
Federal government........ocveveveiinnenciennena. b + + 4 0 + 4+ - 4+ + o+ + o+ 4+ o+ 4+ 4+ o+ o+ 4+
Stateand local government. .......oviiiiiiiiienna I F O+ + + F 4+ 4 + + 4+ 4+ + o+ o+ o+ o+ o+
D47. INDEX.OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising®, .. .....ooooveveiinieniivee.... | 81 81 67 52 75 83 92 75 77 83 {83 83 83 67 88 88 83 83 83 96
All industrial production......ovvvnereenevnnnae. | + + + - & + 4+ 4+ o+ + T o+ o+ o+ 4+ o+ o+ o+ o+ o+
Durable goods:
Primary and fabricated metals ....oovvvennvorveneeee b o oo oo oo T
Primary metal products . .....ovevvvviecneneceaaf + + = = - <~ + + + + + + + - e = - - - 4
_ Fabricated metal products........coevevvveveeee. P+ + = =+ + + + + +0 4+ 4+ 4+ 4+ 4+ + + + + +
Machinery and related products. . ...oovveevvnnvenac b vr ol oh a i e e ee e e e ae oo s e e el e e
Machinery, except electrical ............coveveeee l + + + 0 0+ + 4+ + + - + o+ + o+ 4+ o+ o+ o+ o+ 4
Electrical machinery......coovevevenceneeceecec B + + + + + + + + + + [0+ + + + + + + + + +
Transportation equipment .......ccvviviinennn b £+ o+ + o+ 4+ 4 A+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Instruments and related products .. ...vvvveevnaeae  + + + + + 4 o+ o+ o+ + 0 + + o+ 4+ o+ o+ o+ o+ o+ o+
Clay, glass,and lumber. .. coovvnvnnnnnnnneennne e vr oo cr it vh hh e e e e e e e e e e e *
Clay, glass, and stone products .....evvvvveeeseee B+ + + + + + + + + + + O+ o+ o+ o+ o+ o+ o+ o+ o+
Lumber and products. .. ..oeviiiiiiiiiiian... - 4+ 4+ - + + + + + NAQ + + + - + + 4+ 4+ + NA
Furniture and miSCellaneouS. . oo ovuvevenrnnnccnneee b i vt ch r wh eh ee ee e o b ol s s e e e
Furniture and fixtures ..o vorevevrenceeeeevenena | + - + 4+ + + + 4+ o+ 4+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
MiSCRIlANEOUS «veeevevrcenrcncceonnoasoaannnn 0O - + + + + o+ - o+ 4+ + o+ o+ o+ o+ o+ o+ 4+ o+ o+
Nondurable goods:
Textiles, apparel, and leather ... ..couvvvvennnennec l or v i b i e e e w h e hh e e e ee el o+ o+
Textile mill productS v.cvvvreieeeriiersrnseanne + + + + + + + + + NA + 4+ 4+ + 4+ + + + + NA
Apparel products . ..oveveeeicacssetsossssenass ] + - - + + + + - NA NA + 4+ =~ - 4+ + + =~ NA NA
Leather and ProductS v evevveeeeeverececosennns - + = 4+ 4+ + + -~ NA NA - - + + 4+ - 4+ + NA NA
Paperand prinfing. e vveveninrenineniionnaanaan b o oo oo oo o B i T
Paper and productS. cvevveereeiaresccnccracanas - + = ¥ =~ 4+ + 4+ + NA - ¢+ + + + + 4+ + + NA
Printing and publishing. . vvveeeraversnecnneas | + + + - + + + 4+ o+ 4 + 4+ 4+ o+ 4+ 4+ 4+ 4+
Chemicals, petroleum, andrubber. .. .oooveeveeeecaa b oe o0 o oo oo or ae ae + + ol L Ll L s el el ae + #
Chemicals and products ceoveveveooccccsscoaneas | + + + + + + + + + NA + + 4+ 4+ 4+ + + 4+ 4+ NA
Petroleum productS. . oo evvveveeecvoncscvoassaea d = + + - - + + 4+ - NA + + + + + 4+ + + + °NA
Rubber and plastics products oeveeeeeneereeenssa f + + = + 4+ + - + NA NA + + = -« 4+ + + + NA WA
Foods, beverages, and tobacco +vevveveecennennnnce L oe o0 ev ei ee es .. oo+ o B, .. R
FoodS and DEVErages «ceceevererovocncvevesnoa § + + = + + + + +. + NA - - - = 4+ 4+ + + + NA
Tobacco ProduCtSeeveeereessscnceacnrsasenseeea f + = + - - 4+ - 4+ NA NA - - - = - 4+ = < NA NA
Minerals:
C0aliesenenscacennesesossesanssssosasccseeas § + O == - 4 + -+ + + o+ o+ o+ o+ o+ = -
Crude oil and natural gas. cccovvvneeecrencanncace ] + + + - 4+ + + + b4+ o+ o+ -+ o+ o+ o+ 4+
Metal, stone, andearth minerals «.covvvinevnnnenaae et vo h h el e e e e+ Bl el dh e e e e ee ee #
Metal mining ooovevrnerceieceecsionecccanneac f + + + - - - + + - NA + - + - - - - 4+ 4+ Na
Stone and earth minerals. . coevveveveccnereneceee f + + + =~ = +. + =~ + NA + 4+ + + 4+ + + + + WA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fiSing «eeeeecenevncaneannnanosanenoss §61 61 54 52 52 70 74 63 80 67 §83 76 67 70 61 61 72 7, 87 89
Al manufacturing industries...oooasieenenaeeana b+ -+ -+ o+ o+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Durabte goods:
Lumber and wood productS. ....ceveveerenecenncee § = + + + + + + + + + |- - - + o+ o+ o+ o+
Furniture and other household durables ......ccvveveee f 0 = = 0o + + + o + - - - - - - 0 4+ + + +
Nonmetallic mineral products. v eevveeereveceeceee 8 + - = o0 - - + + o 4+ + + 0 = = = = o+ 4+ o+
Ironand steel..eeevncereceosorecvosasoncceecce f 0 + = + - + + + + + + 4+ 4+ 0 - o + + + +

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

IThe percent rising is based on 24 industry components, Where actual data for separate industries are not available, esti-
mates are used to compute the percent rising., Directions of change for the most recent spans are computed before figures for
the current month are rounded.
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TaBLE  ANALYTICAL MEASURES w1965 bed

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continuved

A
. Basic Data—Continued

1965 1965 1966
Diffusion index title and components
May June July Aug. Sept. Nov. Dec. Jan. Feb! Mar”
Index: 1957-59 = 100
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued
Durable goods—Continued ‘ v
Nonferrous metals «o.veveeenvovnen Ceereencanaas 114.9| 116.2] 115.8) 116.6| 117.2 117.8] 117.1| 118.4{ 119.9{ 121.1
Fabricated structural metal products ++..oeeveeeenee o] 101.4 | 101.2 | 101.4| 201.7) 101.7 101.9{ 102.0| 102.2{ 102.7| 103.3
Fabricated nonstructural metal products...oceeevuenn.. 109.5{ 109.0] 109.3| 110.2| 110.0 109.9| 109.6| 109.9]| 110.1] 110.6
Genera! purpose machinery and equipment . .. c--vvou.n. 104.7( 104.8 | 104.7{ 105.7| 105.9 106.3( r106.41 106.6f 106.8] 107.3
Miscellaneous machinery. . «....... ceeensessaneesesl 105,61 105.6 1 105.2| 105.2| 104.8 105.3| 105.6| 105.5| 105.6{ 105.5
Electrical machinery and equipment........... eeaes . 9%.61 97.0] 97.3 96.7 96.6 96.4] 96.5 97.1 97.8] 98.2
MOtOr VENICIES ¢« s v veenveonnceaaens Creeeeas «e.s.§ 100.5{ 100.7} 100.5| 100.7] 100.7 § 100.5] 100.5| 100.5| 100.4( 100.3
Miscellaneous productse««««s. .. cerenas eeeseees...f 110,81 113,01 113.3| 112.2{ 110.8 112,90 111.1| 112.5( 115.1} 113.1
Nondurabte goods;
Processed f00dS. . .o vverrerannennnn. feeecisenaes 104.1] 106.2| 106.3] 107.0| 106.1 107.1{ 109.8| 109.5| 111.9{ 112.3
Tobacco products and bottled beverages ............ ..] 108.4| 107.7 | 107.2] 107.1| 107.4 } 107.6{ 107.9| 108.3( 108.3| 110.0
Cotton products « .ovvveerrrrennrennerenennnnenns 100.1} 100.7 | 100.9] 100.8| 100.9 § 100.9|] 100.9f 100.7| 101.1| 101.5
Wool products..ocevrneernennceencennnnnnes 103.8 | 103.9{ 104.7] 105.1{ 105.5 105.41 105.5] 105.6] 105.6] 105.8
Manmade fiber textile products ........ovvvvverenn.. 95.8 95.7 95.6 9.8 9.4 92.6 91.9 91.4 91.1 90.7
Apparel oouveeen.. teseecnans teeeaciseanseanne .1 103.4| 103.6 ) 103.6| 103.9} 103.9 104,1{ 104.3] 104.71 104.9| 105.0
Pulp, paper, and allied products ............... ee..o] 100.1{ 200.1 | 100.2} 100.3| 100.3 100.8; 100.9| 101.1{ 101.1| 101.9
Chemicals and allied products................ ceeeee 97.5 97.4 97.5 97.3 97.4 97.5 97.7 97.5 97.5 97.4
Petroleum products, refined. ....... Ceetesretasannen 95.5 95.4 95.5 97.4 96.7 98.0 97.7 97.0 97.9 97.5
Rubber and rubber products............. Ceetienea. . 93.2 93.5 93.5 93.4 93.5 93.1 93.4 93.4 94.0 94.0
Hides, skins, leather, and leather products ceeneereens .} 107.3] 107.6{ 108.4| 112.0] 111.2 113.3| 114.6f 116.6] 118.8] 119.2

p=preliminaty.  r=revised.
lpata are seasonally adjusted by the Bureau of the Census. (See "Seasonal and Related Statistical Adjustments" , page 2.)

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index D5, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau,
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bed x5 ANALYTICAL MEASURES  TABLE

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index titte and components
cl_ |l w|lal—~|>1lsl€l s es|l_{| —| B] @ =21 o
21F(Z(s|812|81=l£[2 )3 (=] &8812|8|8]|£|2
AR EHEEEBEEHEE R EIBEEE R
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING~Continued
Durable goods—Continued
Nonferrous metals o..oveeeveeiviniennannniannnans -+ o+ -+ -+ o+ o+ + o+ 4+ 4+ o+ o+ o+ o+ o+ o+
Fabricated structural metal products . .....oovvvvassd =+ ¢+ 0 0+ o+ o+ o+ o+ |4+ o+ o+ o+ o+ o+ o+ o+ o+ 4+
Fabricated nonstructural metal poducts ............. ) -+ o+ - o+ -+ 4+ o+ + O+ o+ o+ o+ o+ o+ o+ -+
General purpose machinery and equipment .............l + - + & o+ o+ o+ -+ 4 + o+ o+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous machinery ..........cceveveeeenessf o = 0 - 0 + + - + -+ o0 + - - - o + + +
Electrical machinery and equipment .................] + + - - - - + + + + o4 e e e e w4
Mptorvehlcles................................. + - + o - + o0 o ~ = - - - o0 - o0 - o - =
Miscellaneous products o.ovvevervnninnncenaeeasl + + - - - o+ - o+ 4+ - o+ o+ o+ -+ - -+
Nondurable goods:
Processed foods «...oevee.. + o+ o+ o + + + o+ + o+ o+ o+ o+
.o Gsceccssesssncssasesenscnn - - + + + + +
Tobacco products and bottled beverages ..............} - - - + o + + + o + ¥ - e - - -+ o+ o+ %
Cotton products ooovevvvevnennnnenesocnncenceaaf + + - + + - o0 - + + + o+ F o+ o+ o+ e+ o+
B P P I S e S S S ST R F o+ 4+ o+ o+ o+ o+ o+ o+ o+
Manmade fiber textile products .......ooovvevieias - - - - - - - o - - - - e e - - - e -
ApPArEl v evveeenveeroroseetresesccsveccnneeaecd ¥+ 0 + 0 + 0 + + + + + 4+ 4+ o+ 4+ o+ o+ o+ o+ o+
Pulp, paper, and alfied products e o vvvvevnnnseencf o+ + 0+ + v 0+ L+ o+
Chemicals and allied products «cccceeeeecccncecscec = + - + + - + - o - + 4+ - + + o0 + o + o
Petroleum products, refined scceecseencneccseennac b = + + - + + - - + -~ LB+ + + + + + + + + +
Rubberang;ubberproducts....................... + o - + - o + o0 + o + o+ 4+ o+ - = e 4
Hides, skins, leather, and leather products «vovevevnee f + + + - + + + + + + + 4+ o+ o+ o+ -+ o+ o+ o+
1-month spans 9-month spans
1965 1966 1965 1966
sis|2|g|c|3|8ls|8is)ls|s|{28/c|8|8|ls|8ls
D19. INDEX OF STOCK PRICES, SRR I E A R A R -3 B Bl R A A L e A
CKS1 zls]ls|¥|sisci2|els|8)lsicle|8|si8|5|55]s
500 COMMON STO SIS3iI31Z2138|8i2)|8|8|@)l8jcojz|lajlSjlu|=s|l]=]3
(23 industry components)2
g )
Percent rising, .., ..............iiiee. ] 0 25 80 81 67 70 57 74 49 14 |58 52 58 73 68 61 59 64 60 68
Index of 500 Stock priceS evverecesennrvannceneaa ] ~ = + + + - £ == + T+ + o+ T+ o+ o+ o+
Coal, DituminouS oo vovvvvervoncrsrcnsnsennracennas] - - + + + + - - - - - -+t o+ o+ 4+ o+
Food COMPOSItesassseessvsrccoscnsrscsccnenssasas] ~ =~ + 0o o0 - - = - = 0 - = 4+ = e e e .-
Tobacco (cigarette manufacturers) .......ccueeeennn... - + 4+ o+ + - -+ o+ = - - + 4+ o+ o+ o+ o+ o+ o+
Textile products ceeeeererrecreccncnncscecenosans -~ 4+ 4+ + o+ o+ o+ o+ o+ - + 4+ o+ +F 4+ o+ o+ 4+ +
Pape.r.'........................................ - =+ o+ o+ - -+ o+ - - e = = - e e+ o+ o+
Publishing ...oouivieiiinieniiiiniaiiiannieana, - 4+ o+ o+ 4+ o+ o+ o+ o+ - + 4+ o+ o+ o+ o+ o+ o+ o+ o+
ChemiCalS...ovvnesererusenssrcsecanreonconnsans - - + 4+ o+ o+ -+ - - + + - + + - 0 + = =
DIUGS - ceveevenenroncrrsonsecnasssnnsensconnesas | ~ + + + + + + + - ~F + + + + + + + + + 4
Oif COMPOSItE vovverensanrinenennnsnsienscecaeaaf - + + + + 4+ - + - -] - = - = - & + + + -
Building materials composite . ccvevnveecvertvevanenns - - -+ o+ -+ o+ o+ = - = = e - - = - - -
Y 2 N - - + o+ o+ - o+ 4+ - - - - - 4+ o+ - -+ o+ -
Metal fabricating....covecieecevnnnncrvnncsncnnnes - -+ 4+ + o+ o+ o+ o+ - + 4+ o+ + 4+ o+ o+ o+ o+ 4
Machinery composite «..ovuvevvinreonenvenannanenns - -+ 4+ o+ o+ o+ o+ - - + 0+ o+t o+ o+ + o+ + +
Office and business equIpMENt. ... ..vvivrvnvnscaasnan - + 4+ + o+ - -+ o+ + 0+ o+ 4+ o+ 4+ o+ o+
Electric household appliances «o.vevvervreccnnecovans - - -+ - =+ o+ = + 0+ o+ o+ o+ o+ o+ =+
EleCtroNiCS . coeeeevcerserrssesocscsavconasssannnae - - + 4+ 4+ o+ o+ o+ o+ o+ + O+ + 4+ o+ o+ o+ o+ o+ o+
Automobiles .o.cviurneiisneiiieinnneinnniecsiees] = -+ + + - -+ - - - - - + + + 4+ - - -
Radio and television broadcasters «..ovveevecneccnnsns - -+ o+ -+ o+ =+ T
Telephone COMPANIES evevuvoeeerereeaereannnanns - - 0o + + - - - = = - - -+ o+ - - - - -
Electric companies «v..oveeenusniuieiineiannsnnas - - -+ o+ + = - - - L
Natural gas distributors. coevueeeeneereeracecnaeenes - i I
Retail stores composite. .o.oveserenseireccnensnnss - -+ = -+ = - - - T
Life inSUrANCe oevevvevvnvreroessoscsssosssascnas . - - - e 4 - e e -

+ =rising; 6 = unchanged;~ = falling.

lData are not seasonally adjusted.

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

3Based on 77 components,
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TABLE  ANALYTICAL MEASURES e 1965 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

n Directions of Change—Continued

1-month spans 9-month spans
1965 ' 1966 1965 1966
Diffusion index titie and components
fon > =) -
F|lsIz|12|gi8)|3|8|5|2)¢g|s|3|3|&|l8|s|5|8]s8
= S]] jO =10 - [T o ol = Qf = | W = | < - =
D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)
Percent fiSing o vvvvvrennaincnnneenenenenaea. I51 34 38 79 57 45 51 38 45 83 |79 60 66 62 79 81 87 70 63 92
47 labor market Areas .. ......coinniieiaiiincice § -~ - + - o~ + - + 4 + o+ 4+ o+ o+ o+ o+ - 4
Northeast region:
BOStOﬂ(7)................................‘... + - - + - - + + + - + - - + o+ o+ o+ + o+ +
Buffalo (19) e ceveevinneeninieeenveonerenanenness I+ + - + o + 4+ o + 4+ T
Newark (11) e eoeeneeeoecenceeocecoscscsocacece @ v - - + + - + = = + + + + - o+ o+ o+ o+ o+ *
NeWYOrK (1) e eeeeineonraoceaconcnsernenseesec B+ - + + < + &+ - 4+ 4 + o+ o+ o+ o+ o+ o+ e+ o+
Pagerson(20).................................. - -+ -+ - o+ - - . + - o+ -+ o+ o+ o+ o+ o+
P!llladelphla(4)................................ + - + - - + + - o+ o+ + + + 4+ o+ o+ o+ o+ o+ o+
Pittsburgh (9. oo v vnevnineiinniiiiiiiiil ] - + - =+ -+ o+ 4 + o+ o+ e e e e e a4
Providence (25) ...evevnvviennerinnnnieneennn b+ - -+ - - o v o+ b+ + -+ o+ o+ - 4+ o+ s
North Central region:
Chlcago(Z) + 0+ -+ o+ o+ - - 4+t + 0+ o+ o+ o+ o+ o+ o+ o+ 4+
Cincinnati (21)e .o cevevrenvrneeienceracnvoocceaa l = + - + + - - + - + -+ -+ o+ o+ o+ o+ - o+
Cleveland (10) e v v cveerrinieninannreinnnesceas | = + - + = + - - + 8+ o+ - -+ o+ - -
Columbus (26) «vvvvevnviiniacnaniioracneneansna f v = - + + - - o - 4 + o+ o+ o+ o+ o+ o+ o+ - -
L () R e K e T + -+ o+ o+ o+ -+ o+t
Indianapolis (23) oo ovvenvennniniinniiieniiie =+ - 4+ o+ o - 4 o+ - =+ 4+ 4+ e+
Kansas City (18) oo evvevvnvnnnrnnnnnonnnieaennan b -+ =+ -+ - - 4+ 4 - 4+ - ¥ - 4+ + - o +
Milwaukee (15)e e vovvrvneueniineniioniareeecea b= =+ &+ -+ o 4 - -+ o+ o+ 4+ o+ - -
Minneapolis (13) v vvenvnveivinecsiioeiinnennnan f = = + + + - - - 4+ 4 + oo+ o+ o+ 4+ o+ -+
SLLOUIS(B) evererereenrnnrereenrnonnnnnesensa B+ - = + - 4+ + - ¥ 4 + -+ o+ -+ o+ Ly
Som:{hregion: .
tantd (17) e e e eeeeerrersncscasarcoasecenceeen b - + - + + + 4+ - . 4 - 4+ - -
Baltimore (12) seeeevreennnaninensenssnnensensea §+ + - + + - + - - s+ 0+ + - _ & t : : : I
Dallas (16) e eevvreerenrerievececssencreonnses |+ - - + + 4+ 4 _ -+ + o+ + 4+ o+ o+ o+ 4+
HOUStON (14) v eveennennnrrineeiinsnninnenesea = - + + o + + o o ¥ + - -+ 4+ o+ o+ o+ -+
West region:
Los AngeleS (3)avevvvnrvnnnireniiennensnnnnnns |+ - - + - - 4+ 4+ + - + 4+ 4+ a4 4+ o+
Portland (24) oo veevnnnniiiniiiiiiiiiiiieniel - - - -+ -+ -+ oy o+ s + 4+ o+ o+ o+
San FranCisSCo (6)eeevevvecveevooccsscnescncnnnnc § = - - + - - 4+ - 4+ _ - - 4+ 4+~ + o+ o+ 4
R L 4 P T T Y T T R i

- =rising; o = unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.

Data used are for the week ending nearest the 22d of the month.

are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (Sec
The percent rising is based on 47 labor market areas, Directions of
indicates the size rank for cach labor

lSeries components
"Seasonal and Related Statistical Adjustments", page 2.)
change are shown separately for only the 26 largest areas. The number in parentheses

market area.
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Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in
earlier business cycles ‘

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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CHARTY

3

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

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

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

Jul

y 1957 to Feb. 1961 (Reference trough: Apr. 1958)

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

llllll"lllll

17, Ratio price
to unit labor
cost, mfg.

19. Stock
common

L llllIIlIlTlIlllllIlll"llllllllllllIlIlllllllll'llll]lTlm'llll

«~——Reference trough dates

-,
.
LLYZ 5o

prices, 500
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ILIIIIII‘IIIII

Percent

- 10
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100*

95
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lllllllllllhllll'lIIIIllllllJJllllllIHllllllllllllllllllllllll

-12 -6

0 +6 +12 +18 +24 430 +36 +42 +48 +54 +60

Months from reference troughs

Scale L-1

Scale [-4

APRIL 1966 de

materials

llll””llllll

23. Industrial

llllllllllflﬂ'lllllllllllrlllllllllllllHIHHIIIIIIIIIHIIIIIH

——Reference trough dates

prices

Percent

-1 130
120

|

110

4

- 100* 3

24, New

orders, mach,
and equip. indus.

ogaoegeseerer
L N
S
eeovoorers
o =
%o,

IIIIIllllllIll

seale L

80

10

-7 200
— 190
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— 160
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140
130

120
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scale [-4

»
100

IIIIIIIIILIJJIIIIllllllJllIIllllIIJJlIIIIllIIIJJIIIHIIIIIIIIIII

12 -6 0 +6 +12 +18 +24 +30 436 +42 +48 +54 +60

Months from reference troughs

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

in a given distance;
*Reference peak lev
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bed

APRIL 1966

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

Nov. 1

948 to Aug. 1954 {Reference trough: Oct. 1949}

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

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

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

IHIITIII

establishm

~«——Reference trough dates

41. Employees in nonagri.

lllvlllllII'TTITIIIl'ITF'lHlTlI|IlIIIIIIITI'IIIIIITTTHIHTTTIIIH

ents

47. Industrial production

.
.. Ao
ae?

LY
1Y
)
L)
*
)
)

‘llLLl[HlJ_l

lLlLl[lllllllLllllLlJJ_l]l{LLL].llll_lh.LlUll_llllJ.LUlllllllll

-12-6 0

46 +12 +18 +24 +30 +36 +42 +48 +54 +60

Months from reference troughs

CHART

CYCLICAL COMPARISONS

Percent

- 114

- 12

Scale [-%

-1 102
100*
- 98

96
140
135
—1130

-1 125

-1 15
- 110

-J 105

-{ 100*

Scale L-2

- 9

Tlrn_l_llrrlll

|llnluvlr[rrrn‘n'rrr]lrrrr[ullrlrl'rrrlllm‘[rlllllIIIIIIHTI

«——Reference trough dates

43. Unem_ploymeni rate, total

(percent unemployed, inverted) *

55. Wholesale prices exc.

farm prod. and foods

Lllllll||lllll

lllllllllllllllllIlLlllllll_LlI.llllllllLlllu_llllJl.lLLlll:l_l_lrlull

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

Months from reference troughs

Scale A

Percent

-1 15

110

1

|
>
o
e

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

in a given distance; scale L-2 is a logarithmic scale with 2 cycies in that distance, etc.

*Reference peak level.
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+ Point at which this expansion reached a new reference peak.
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L ines represent actual data rather than percentages of reference peak levels.
© Point at whichi a new reference trough was reached.
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CHART

3 CYCLICAL COMPARISONS

. COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

4th Q. 1948 to 3rd Q. 1954 (Reference trough: 4th Q. 1949)
eeevsens 2nd Q. 1953 to 2nd Q. 1958 (Reference trough: 3rd Q. 1954)
-------- 3cd Q. 1957 to st Q. 1961 (Reference trough: 2nd Q. 1958)
e 20d Q. 1960 to present (Reference trough: 1st Q. 1961)
LAY LA LT ALLLY LA LD ALY LAY AL LALLM

~——— Reference trough dates - Percent

49, GNP in current dollors 140
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S 1 we*
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vadqe! ]
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—12 -6 0 46 +12 +18 +24 +30 436 +42 +48 +54 +60

Months from reference troughs

APRIL 1966 de
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| 61. Business expenditures,

||||[Ilml]|||||||||lrl||”|||ll”lllllllln”llllllll””l”};'
/,+
~<——— Reference trough dates /

and equipment

short-term

67. Bank rates on

business loans

.
.......

\J_L'_lllllllllLl

IlllIllIIli[lllll]llllllllllllllIIllIIIlIIIIllllllu.lJlLlulllll

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

Months from reference troughs

Percent
— 160
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|

-1 10
- 135

- 130
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<4 100"

Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparable quarters of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
in a glven distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. - Latest data anticipated.
*Reference peak level. W Point at which this expans ion reached a new reference peak.  © Point at which a new reference trough was reached.
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APRIL 1966

CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

Nov.

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

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

July

1957 to Feb. 196 (Reference trough: Apr. 1958)

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

TllTlTrIlllll

per uiit

62. Labor cost

64. Book value of mirs!

inventories

||||I|IIIIIIIIHIIIIHIIHI'ITIH"ITI'[TI”T"TI'T”[TITTI[I”TF[I”

f~——Reference trough dates

of output, mfg.

Percent
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110

105

scale L-2 -

100*
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140
135
130
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120
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scale L-2

1o
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— 100*

llllllllllll

lll_J_I_I_IlIllllllllll_lJ_ulllJIll,lllrllrll_lllLI_ILl:lﬂllllLLljlllll‘
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90

-12 -6

Months from reference troughs

D +6 +12 +18 424 +30 436 +42 +48 +54 +60

Table 2 shows latest month in current (1961} expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a fogarithmic scale with 1
cycle in a given distance; scale L-2 Is a logarithmic scale with 2 cycles in that distance, etc. !Lines represent actual data rather than percentages of reference peak levels.
#Reference peak level. XPoint at which this expansion reached a new reference peak.
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TABLE  CYCLICAL COMPARISONS aran 1066 Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in~
Selected series after
referenge Feb. Apr. Aug. Oct. June Mar. Nov. July July
trough 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers, -
manufacturing o c-ccseoeene. ceescsesnone 6lst 104.3 101.3 98.8 101.0 112.3 64.2 72.5 98.0 (NA)
2. Accession rate, manufacturing e« «seesvoen. 60th 127.0 111.8 84.2 83.9 184.0 39.3 42,0 45.0 36.8
3. Layoff rate, manufacturing (inverted) s« «o+: . 60th 215.2 103.7 71.7 96.5 338.9 32.7 50.8 47.0 11.1
6. New orders, durable goods industries +««+ - . 6lst 158.8 134.9 125.5 138.4 336.9 46.4 21.5 103.8 | 178.6
7. Private nonfarm housing starts.....coveuea. 61st 120.9 141.3 116.1 144.0 82.2 56.5 9.8 94.5| 218.0
9. Construction contracts, commercial and
industrial, floor Space2...evevrvevecnnae 60th 171.1 117.7 130.4 137.6 73.2 25.9 11.5 126.1 48.2
13. New business incorporations ............. . 60th 116.3 131.1 186.5 149.0 46.3 57.0 91.3 108.6 82.0
14. Liabilities of business failures (inverted). . ... 6lst 91.7 42.3 57.2 70.0 (NA) (NA) 60.4 113.1 26.4
16. Corporate profits after taxes (Q).«......... 57th | 165.1 | 120.0 | 141.3 94.1 | 223.3 29.4 (§va) 1 123.1| 100.0
17. Ratio, price to unit labor cost, manufacturing . . 61st 105.7 100.6 9.4 9.5 (NA) (NA) (NA) (NA) (NA)
19. Stock prices, 500 cOmmON StoCKS +ovevvsses. 6lst | 161.0 | 144.6 | 234.9| =218.7 76.0 32.9 52.4 | 347.2| 148.6
23. Industrial materials prices........ vessasen 61st 118.6 9.7 109.1 82.0 112.4 70.5 39.8 80.9 57.7
24, New orders, machinery and equipment industries 6lst 155.9 134.8 156.4 130.1 (NA) (Na) (NA) (NA) (nNa)
29. New building permits, private housing +...... 6lst 123.9 136.4 108.9 157.9 (wa) (NA) (NA) (NA) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. .. 61st 115.5 106.6 105.7 108.9 132.7 87.6 64.2 102.8 87.3
43, ynemployment rate (percent), total (inverted)?. . 61st +1.4 -1.7 -2.9 -1.5 (Na) -19.0 (NA) (NA) (NA)
47. Industrial production........... ... e 6lst | 139.1 [ 121.7 [ 110.8 | 127.8 [ 196.7 72.9 60.4 | 124.8| 118.3
49. GNP in current dollars (Q) e v vevevuennnnn . 60th 141.5 130.7 131.7 141.5 205.8 77.3 57.7 127.% (NA)
50. GNP in 1958 dollats (Q) e v-u. . teevorevnnes 60th 129.4 | 119.7 114.1 126.5 (wa) 92.4 79.6 | 129.0 (N4a)
51. Bank debits, all SMSA’s except N.Y.eovuen... 61st 174.2 145.7 146.4 150.0 175.8 57.0 53.5 159.6 | 112.1
52. Personal income ..... 61st 139.7 130.0 132.5 137.7 200.5 77.5 59.0 128.2 (NR)
54. Sales of retail storeS «vvvvesen teeeteneanan 61st 139.8 120.1 128.1 129.1 137.4 80.8 59.5 111.8 | 115.6
55. Wholesale prices except farm products and
fOOS +eevvoesvnnesnsonsscanscocanns 61st | .102.8 | 100.9 | 111.5 109.0 | 112.3 “89.7 68.9 85.4 | 64.4
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a. Actual ... oonennieeiiiiel, 57th | 152.5 97.9 | 115.7 | 120.6 {Na) 78.7 20.9 | 128.2] 68.1
b. Anticipated”......coiinerrienann 634 162.3 106.0 119.6 115.2 (NA) 48,4 20.3 123.2 69.0
62. Labor cost per unit of output, manufacturing ... 1 61st 98.1 | 100.5 | 112.3 | 114.6 | 139.6 95.0 68.2 8.5 72.2
64. Book value of manufacturers’ inventories ..., . 60th 127.1 111.5 116.9 145.1 154.9 105.2 (NA) (NA) (Na)
66. Consumer installment debt ..... ceestcnrans 60th 165.4 150.0 168.8 268.0 58.2 122.0 (Na) (M) (N&)
67. Bank rates on short-term business loans (Q) ... 60th | 103.7 | 103.7 | 141.3 | 134.5 (NA) 52.4 9.4 | 1m0} 820
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct.(9)3 57th -7.4 -5.1 +7.0 -8.4 (NA) (NA) (NA) (NA) (NA)
98. Change in money supply and time deposits > 59th | +8.12 +5.86 -0.72 +5.58 (Na) (N8) (va) (NA) (wa)

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

1Based on period from February 1961 (current trough) to latest month for which data are aveilable, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. 2Except. for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference peek levels, "Anticipated
expenditures (2d quarter 1966) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries. 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed v 1966 CYCLICAL COMPARISONS  JABLE

- 7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month Percent change from reference trough of expansion beginning in—
. after
Selected series reference _ _
trough. Feb. Apr. Aug. QOct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
MANUFACHITINGe e oo ovvencaranarsesaoss 61st. +5.9. +4.5 +1.3 +1.9 | +28.0 7.4 | =26.0 +6.6 | +5.3
2. Accession rate, manufacturingeee.. .o ceeen 60th +17.5 +23.0 +16.0 -5.5 | +106.,0 4.1 -42.6 | +109.4 |+R20.5
3. Layoff rate, manufacturing (inverted) ........ 60th | +148.5 | +79.6 +6.7 | +43.9 (Na) -11.6 -28.3 | +51.5 (wa)
6. New orders, durable goods industries..... ces 61st +69.7 +52.8 | +40.2 | +59.8 (NA) | +141.4 -78.4 -7.3 |+153.1
7. Private nonfarm housing starts e«ccocvv... 61lst | +20.9 | +45.6 -0.8 +2.8 | -12.4 | +274.4 -90.5 -4.6 {+122.6
9. Construction contracts, commercial and
industrial, floor space®.............. vee 60th | +83.7 | +49.8 | +34.6 | +59.5 +48.3 | +116.3 -86.7 | +81.6 | +76.7
13. New business incorporationS e eeseeeesavess 60th | +25.1 | +37.3 | +57.9 | +42.6 -46,2 -28.0 -12.0 | +46.6 | +13.4
14. Liabilities of business failures (inverted) «. .. 6lst -6.2 -43.8 -40.0 -40.3 (NA) (N4) -34.3 § +25.4 | +56.3
16. Corporate profits after taxes (Q) ¢++. .. crees 57th | +88.1 | +54.5 | +47.4 | +15.5 (NA) - (wa) (va) | +128.6 (n4)
17. Ratio, price to unit labor cost, manufacturing. . 61st +6.7 +6.1 +1.7 -2.9 (NA) (NA) (Na) (NA) (N&)
19. Stock prices, 500 common StockS« « - -« . ceons 61st +43.0 +65.7 +85.6 | +110.4 +21.0 +58.7 -60.0 | +233.3 |+100.9
23. Industrial materials prices «..cocc.... coee 61st | +24.4 +5.5 +9.1 +9.2 | +66.1 | +69.8 | -59.2 -3.6 | +38.0
24. New orders, machinery and equipment industries 6lst | +64.4 +52,7 | +68.0 +48.4 SNAg ENAg ENA; ENA; ENA;
29. New building permits, private housing -« ..... 61st | +427.8 +34.1 -9.0 -1.3 NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments . . 61st +17.7 +10.9 +9.4 +14.8 +48.1 +28.1 -33.2 +18.3 | +26.7
43. Unemployment rate (percent), tota! (inverted)>. 6lst +3.,0 +1.5 +0.6 +2.6 (nva) +6.4 (Na) (va) (Na)
47. Industrial production........ feeeaee PR 6lst +47.6 +41.7 +21.8 +39.6 | +187.9 +51.0 -35.8 +51.9 | +73.2
49. GNP in current dollars (Q) .. ..caennenn s 60th +41.8 +33.0 +32.7 | +46.4 | 4133.7 +53.5 -42.5 +30.4 | +40.3
50. GNP in 1958 dollars (1) I 60th | +31.3 +24.0 | +16.7 +28.6 (NA) +28.3 -22.2 +29.4 | +40.3
51. Bank debits, all SMSA's except N.Y......... 61st +70.1 +50.3 +44.1 +56,2 | +110,5 +49.5 -50.8 +64.7 | +44.6
52. Personal income., ........... e .. 61st +38.3 +29.7 +32.5 +hh b | +125.2 +57.4 -41.5 +28.1 | +46.7
54. Sale's of retail stores ,..... vevesenas cees 61st | +43.3 +22.0 | +28.9 | +29.1 +68.5 +53.5 1 -40.5 +11.8 | +23.3
55. Wholesale prices except farm products and
f000S. . 0eeernrnennennen 61st +2.9 +1.4 +12.4 +14.8 +18.9 +23.9 -25.9 -6.4 +1.7
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a.Actual........... Crreseeacasses 57th 1 +63,5 | +21.9 | +21.1 | +50.7 (va) | +359.0 | -76.2 | +83.8 | +98.3
b. Anticipated. ...........c.cuen 63d +74.0 | +31.9 | +25.2 | +44.0 (va) | +182.1 | -76.8 | +76.5 |+101.0
62. Labor cost per unit of output, manufacturing. . . 61st -2.9 -5.6 +9.2 +18.6 +34.5 +29.5 -30.8 -17.8 | -19.8
64. Book value of manufacturers’ inventories..... 60th +28.5 +15.7 +25.1 +55.4 +63.6 +77.6 (na) (va) (NA)
66. Corisumer instaliment debt................ 60th | +60.0 | +48.8 | +63.2 | +114.1 -37.6 | +155.3 (wa) (na) (Na)
67. Bank rates on short-term business loans (Q). .. 60th +11.7 +20,1 +48.0 +34.0 (Ma) -32.6 +0.2 +26.6 | -24.0
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct.(Q) 57th +3.1 +9.9 +5.8 -2.1 (na) (va) (wa) (Wa) (wa)
98. Change in money supply and time deposits >’ 59th | +2.64 ~-0.20 -3.72 | +4.76 (n4) (NA) (NA) (NA) (N4)

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

1Based on period from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference trough levels, "Anticipated
expenditures (2d quarter 1966) are used for computing the entry shown for the current expension only. Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

Appendix A.—BUSINESS CYCLE EXPANSIONS AND CONTRACTIONS IN THE UNITED STATES:

1854 TO 1961

Duration in months

. cle
Business cycle reference dates (::::trﬁc‘ib;g: Expansion d
prggi ous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak

December 1854........ June 1857............ (x) 30 x) (x)
December 1858........ October 1860......... 18 22 48 40
June 1861............ April 1865........... 8 46 30 54
December 1867........ June 1869............ 32 18 78 50
December 1870........ October 1873......... 18 34 36 52
March 1879........... March 1882.......... g 65 36 99 101
May 1885.....00000u0s March 1887........... 38 22 74 60
April 1888........... July 1890........... 13 27 35 40
May 1891.....cccuunns January 1893......... 10 20 37 30
June 18%.....c00nuus December 1895........ 17 18 37 35
June 1897............ June 1899............ 18 24 36 42
December 1900........ September 1902....... 18 21 42 39
August 1904.......... May 1907....ccvvuennn 23 33 [ 56
June 1908............ January 1910......... 13 19 46 32
January 1912......... January 1913......... 24 12 43 36
December 1914........ August 1918.......... 23 44 35 67
March 1919........... Jamuary 1920......... 7 10 51 17
July 1921....000vnnns May 1923.......00000.. i8 22 28 40
July 1924, c00ivennns October 1926......... 14 27 36 41
November 1927........ August 1929.......... 13 21 40 34
March 1933........... May 1937........ eeen 43 50 64 93
June 1938......00.... February 1945........ i3 80 63 93
October 1945......... November 1948........ 8 37 88 45
October 1949......... July 1953.....0000.n 11 45 48 56
August 1954.......... July 1957..ccvunennnn 13 35 58 48
April 1958........... May 1960....0000vuann 9 25 4 34
February 1961, .. cuvrneeernensrnrenenrones 9 (x) 34 (x)
Average, all cycles:

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

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

4 cycles, 1945-196L.....0eueneenrnnensn 10 36 46 46
Average, peacetime cycles:

22 cyeles, 1854-1961.....cuvurnrnennnns 20 26 45 %46

8 cycles, 1919-196l........ eerieaan 16 28 45 548

3 cycles, 1945-1961. .. .c0vuruacauannnnn 10 32 42 642

NOTE:

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

125 gycles, 1857-1960.
%9 cycles, 1920-1960.

Source:

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

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

National Bureau of Economic Research, Inc,

57 eyeles, 1920-1960.
63 cycles, 1945-1960.

Underscored figures are the wartime expansions (01v11 War, World Wars I and II, and Korean
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expensions beginning in-—-
Selected series Feb. | Apr. | Aug, | Oct. | June | Mar. | Nov. | July | July
. 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|Dec. '6C|Apr. '58|Apr. '54{Apr. '49|Jan. '38|June '32|4pr. '28{July '24[Feb, '21
9. Construction contracts, commercial and |
industrial........... Cheereseceeesanntonens Msy '61l{June '58 (NSC) [Aug. '49|Sep. '38|0ct. '32[Sep. '27|July '24|Mar. '21
13. New business incorporations........ceceececee.. Jan, '6l|Nov. !'57 (NSC) |Feb, '49|Sep. '39|Dec., !34|Dec. !'26|June '24|Jan., '21
17. Ratio, price to unit labor cost, mfg........ Mar. '61|Apr. '58[Mar. '54|July '49 (Na) (Na) (NA) (NA) (NA)
19. Stock prices, 500 common StOCKS..v.eeeeecann Oct. '60{Dec. '57|Sep. '53|June '49|Apr. '38|June '32 (NSC)[Oct. !23|Aug. '21
23, Industrial materials prices.......... ve-e.o.|Dec. t60|Apr. 158|Feb. '54|June '49|June '38|July !'32|Aug. '28{June '24|July '21
24, New orders, machinery and equipment indus...|Nov, '60|Feb. '58|Mar, '54|Apr. '49 (NA) (Na) (NA) (NA) (NA)
29, New building permits, private housing....... Dec, '60|Feb. 158}Sep. '53|Jan. '49 (NA) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricwltural establishments.|Feb. '6l[May '58|Aug. '54{Oct, '49|June '38|Mar, '33|Jan. '28|July '24|July '21
43, Unemployment rate, total (inverted)......... May '61l{July '58|Sep. '54|Cct. '49|Tune !'38|May '33 (N&) (NA) (NA)
47. Industrial production.....eececeeeees veeseso) Feb, '61|Apr. 158 Apr. '54|0ct. '49iMay '38|July '32|Nov, '27{July '24|Apr. '21
49, GNP in current dollers (Q)........... veees-.]4thQ '60|1stQ 158|2ndQ '54|4thQ '49|2ndQ '38]1stQ '33 (NSC) (NSC)[4thQ 121
50. GNP in 1958 dollars (Q)......ce.... cevsesees.|15tQ '6L)1stQ 158(2nAQ '54]2ndQ '49(1stQ '38{3rdQ '32 (nsc) (Nsc) (Na)
52, Personal inCOME......esveessiveeveasnseanses| (NSC)|Feb. '58|Apr, '54|July '49|May '38|Mar. '33|4thQ '26]|2ndQ '24|2naQ '21
53, Labor income in mining, mfg., construction..|Dec, '60|May 158|Sep. '54|Oct. '49|June '38|Mar, 33 (NA) (NA) (NA)
54, Sales of retail stores........c.coceveeec...Apr, 161 |Mar, '58|Jan. 154 (NSC) |[May  '38|Mar, *33 (NsC) (NSC)|Mexr, 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..f2ndQ '61|3rdQ '58|1lstQ '55|4thQ '49|3rdQ !38|1stQ *33{4thQ '27|3rdQ '24|4thQ '21
62. Labor cost per unit of ‘output,manufacturing.|Sep. '61[Apr. '5914pr. '55|Aug. '50|June '40|July '33 (NSC% (NSC)| Apr. 122
64. Book value of manufacturers! inventories....[June '61ljAug. '58|Sep. '54|Jan. '50|June *‘39(May '33 (NA (Na) (NA)
67. Bank rates on short—term business loans (Q).]4thQ '61]|2ndQ '58|1lstQ '55]|1stQ '50}2ndQ '40|3rdQ '31|4thQ *27|4thQ '24|3rdQ '22
Specific peak dates for reference contractions beginning in—
Selected series May July | Juy | Nov. | May Mg. | Oct. | May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|May 159|Nov. 155|Mar, '53|  (NSC)[Dec. '36|Oct. '29|Nov. '25|Nov. *22]  (NA)
9. Construction contracts, commercial and
industriel......... Ceeteererneeacaanae ee...] June '60|Mar. 156 (NSC)[Mar. '46|July '37|Jan. '29|Sep. '25|Aug. '22|Dec. 119
13, New business incorporations......eeceeeecee.. Apr. '59|Feb. 156 (NSC) |July '46|Dec. '36}Jan, '29)|0Oct. '25|Apr. '23|Dec. '19
17. Ratio, price to unit labor cost, mfg........ May '59/0ct. '55|Feb. '51iMay '48 (NA) (NA) (NA) (NA) (NA)
19, Stock prices, 500 common stocks...... cesenes July '59|July ‘'56|Jan, '53|June '48|Feb, '37|Sep. '29 (NSC) {Max. '23]Jwly '19
23, Industrial materials PriceS.......ee...c....] Nov, '59|Dec. 1'55|Feb, '51}Jan, *48|Mar. '37|Mar. '29|Nov, '25(Mar. '23|Apr. '20
24. New orders, machinery and equipment indus...| July '59|Nov. '56{Feb, !51|4pr. '48 (NA) (NA) (N4) (Na) (Na)
29. New building permits, private housing.......| Nov. 158|Feb. 155|July '50{Oct. '47 (Na) (Na) (na) (Na) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Fmployees in nonagricultural establishments.| Apr. '60|Mar. 157|June '53|Sep. '48|July '37|Aug. '29|Jan. '26|June '23|Jan. 120
43, Unemployment rate, total (inverted)......... Feb. '60|Mar. '57|July '53|Jan. *48|July 137 (NA) (NA) (Na) (na)
47, Industrial production........eeceee.. veeenas Jan, '60|Feb. '57[July '53|July '48|May '37|July '29|Mar, '27|May '23|Feb. 20
49, GNP in current dollars (Q)..e..ecc.... eecesss] 2ndQ '60|3rdQ '57]2ndQ *53|4thQ *48|3rdQ '37|3rdQ '29 (NSC) (NSC) (NA)
50. GNP in 1958 dollars (Q)e.eevovvnsnn. caesrees 1stQ '60(3raQ '57|2naQ '53|4thQ '48|3rdQ '37|3rdQ '29|  (NSC)|  (NSC) (NA)
52. Personal income,...... e reentacecanenentans (NSC) [Aug. t57|Oct. '53|0ct, '48|June '37|Aug., '29{2ndQ '26{1stQ '24 (NA)
53, Labor income in mining, mfg., construction. | May '60|Aug. '57|July '53|Aug. '48|May 137|Sep. '29 (N4) (NA) (NA)
54, Sales of retail STOrES....vevessssss. ceesens Apr, '60|Aug. '57|Mar. '53 (NSC) Sep. '37|Sep. '29 (nNsc) (NsC)| July 120
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..} 2ndQ '60(3rdQ '57|3rdQ '53|4thQ '48|3rdQ '37]|2ndQ '29|4thQ '26{2ndQ '23| 2ndQ '20
62, Labor cost per unit of output,manufacturing.| Mar. '6l{Apr. '58|Mar. 'S54{May *49|Dec. '37 (Nsc) (NSC)| Oct. '23| Nov, '20
64. Book value of manufacturers! inventories Sep. '60(Sep. '57|Sep., '53|Jan. '49|0Oct. '37|Jan, '30 (Na) (NA) (Na)
67. Bank rates on short-term business loans (Q).| 4thQ '59|4thQ '57|4thQ '53|2ndQ '49]|3rdQ '32|3rdQ '29|4thQ '26]|3rdQ '23}4thQ '20
NOTE: ) Specific trbugh and pesk dates are the actual dates _when individual series reached a trough or peak as distinguished

from reference dates which are those dates designated as the trough or peak of business activity as a whole.

for selected indicators,

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

the specific dates corresponding to reference dates in 9 recent business cycles.

This table shows,



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

Part 1.—Average Percentage Changes

I/ Average duration of run
. Period == = = = for (ADR)
Monthly series covered CT I ¢ 1/C | Mo MeD
span CI I MCD
NBER LEADING INDICATORS
1. Avg. workweek, prod. workez.'s, nfg. ... |Jan, 153-8ep. 165 48 42 .19 | 2.23 3 74| 2,08 1.50 |11.69 | 3.75
2. ACCGSS}OD rate, manufacturing... seeees Jan, '53-8ep. '65 4.75 | 4.47 | 1.40 | 3.20 4 84| 2,14 154 | 9.50 | 3.72
30. Nonagri. placements, all industries...|Jan.'53-Sep.'65] 1.83 | 1.34 | 1.09 | 1.23 2 .63 2.11| 1.52| 7.24| 3.97
3. Layoff rate, menufacturing............ Jan, '53-Sep. 65 9.20 | 8.26 | 3.42 | 2.41 3 L77 | 1,951 1.46 | 8,94 | 4.69
4. Temporary layoff, all industries...... Jan, '53-Sep. '65]17.13 [16.59 | 3.64 | 4.55 5| .96 1.57 | 1.42 | 6.61 | 2.69
5. Average weekly initial claims, State j
unemployment insurance............... Jan, '53-Sep. '65] 4,95 | 4,38 | 2,17 | 2,02 2 95 1 1.69 | 1,42 (12,67 | 3.97
6. New orders, durable goods 1ndustr1es Jan..'53-Sep. '65] 3,76 | 3.33 | 1.51 | 2.20 3 .66 | 1.81 [ 1,58 | 8.44 | 4.41
24. New orders, mach., and equip, indus....Jan.'53-Sep.'65{ 4,18 | 3.81 | 1.52 | 2.51 3 .88 | 1.83( 1,60 |10.86 | 3.41
9. Construction contracts, commercial
apd industrial.......... eeseresnnaas Jan, '53-Sep. '65] 9.30 | 9.17 97 | 9.41 6 (1) | 1.60 | 1.48 [12.67 | 3.00
10. Contracts and orders, plant and equip.|Jam,'53-Sep.'65| 4.69 | 4.39 | 1.43 | 3,08 4 L84 1 1.88 | 1,71 | 9.50 | 3.39
7. Private nonfarm housing starts........ May '59-Sep.'65| 7.16 | 7.08 .89 | 7.91 6 () § 1.38] 1.38115.20 | 2.63
29, New building permits, private housing.|[Jan.'53-Sep.'65| 3.65 | 3.28 | 1.29 | 2.54 ‘3 .80 | 1.85 | 1,52 |13.82 | 2.88
38. Index of net business formation.......[Jan,'53-Sep.'65| .79 .60 .53 1 1.15 2 .66 [ 2,71 | 1,63 | 6,61 | 4,08
13, New business incorporationS,....e..... Han,'53-Sep.'65| 2.49 | 2.18 | 1.00 | 2.18 3 78 | L.92 | 1.63 | 7.24 | 3.19
14, Liabilitic?s of but?iness failures...... Jan. '53-Sep. '65|18,74 {18.24 | 1.70 |10.72 6 () | .49 | 1.39 | 8.9 | 2.23
15, Large business failures............... Jan, '53-Sep. '65|12,31 12,12 | 1.54 | 7.84 6| (1) ] 1.55] 1.46 [11.69 | 2.58
17. Ratio, price to unit labor cost, mfg..yan, '53-Sep.'65| .59 .49 .25 | 1.92 3 .81 ] 2.20| 1.79 | 6.61 | 4.55
19. Stock prices, 500 common stocks....... Jan, '53-Sep. '65] 2.49 | 1.68 | 1.64 | 1,02 2 571 2.37 | 1.58 | 9.50 | 3,97
37. Purchased materials, percent reporting
higher inventories................... Jan, '53-8ep. '65| 6,46 | 5,24 | 2,84 | 1.85 3 76 | 2,37 | 1.62 | 7.60 | 3.57
26, Buying policy production materials
commitments 60 days or longer........ Jan, '53-8ep. '65| 5.27 | 4.77 | 1.98 | 2.41 3 771 1.88 0 1.63| 8.94 | 3.49
32. Vendor performance, percent reporting
slower deliveries..... IRRERTRRERRRRPR Jan, '53-Sep. '65| 7.47 | 5.79 | 4.00 | 1,45 2 95| 3.17 | 1.85] 8.94 | 3.77
23, Industrial materials prices........... Jan, '53-Sep. '65| 1,31 | 1.04 731 1.41 2 .99 | 2.49 | 2.11 |[11.69 | 3.87
NBER ROUGHLY COINCIDENT INDICATORS »
41, Employees in nonagri. establishments..|Jan,!'53-Sep.'65| .30 14 .26 .55 1 551 4,90 | 1.46 |16.89 | 4.90
42, Total nonagricultural employment....../Jan,'53-Dec. '65 .36 .30 .20 ] 1.50 2 .80 | 2,01 | 1.60{25.83} 3.42
43, Unemployment rate, total.............. Jan, '53-Dec.'65| 3.92 | 3.04 | 2.19 | 1.39 2 72 | 2.54 | 1,60} 8,16 | 3.95
40, Unemployment rate, married males......|[Nov, '54-Dec, 65| 5.39 | 4.55 | 2.66 | 1.71 2 W91 ) 3,41 | 1.56 | 7.82 | 4.00
45, Average weekly insured unemployment
rate, State.............iiiiielle -+[Tan. '53-Sep. '65| 4,19 | 2.19 | 3.29 | .67 11 .67} 4.90 1,75 | 7.60 | 4.90
46, Help-wanted advertising............... Jan, '53-Sep,'65| 3,00 | 1.87 | 2.30 .81 1 .81 | 3.10| 1,39 | 8.94 | 3,10
47, Industrial production.................|san, 153-8ep. '65| 1,02 .54 76 7 1 1| 3.6
51. Bank debits, all SMSA's except N.Y....[Tan! 153-Sep. 165| 1.57 | 1.50 | . . 3 ZZB 126§ %Zgg %128 13.:23
52. Personal income........ cessesesssansaalJan,'53-8Sep. '65| .51 .26 A .58 1 .58 | 4.61 | 1.54 |21.71 | 4.61
53. Labor income in mining, mfg., constr..Jan, '53-Sep.'65| .84 .52 .63 .82 1 .82 | 2.67 | 1.55|13.82 | 2.67
54, Sales of retail stores...............JJan,'53-Sep.'65| .89 .76 .46 | 1,67 2 .98 | 2.17 | 1.71 (15.20 | 3.51
55, Wholesale prices except farm products
and foodS.s.eeuiernnsnn vesssseessaeasdJan, '53-8ep, 65| ,16 .09 .13 .71 1 .71 | 3.90 | 1.54 | 8,00 | 3,90
NBER LAGGING INDICATORS
62. Labor cost per unit of output, mfg....|JJan, !53-Sep.'65| .56 .40 .32 1 1.28 2 7R 2,41 ) 1,57 | 6.61 | 3.51
64. Book value of mfrs.' inventories......[Jan,'53-Sep.'65] .53 .19 .49 .38 1 .38 (10,13 | 1.63 21,71 [10.13
65. Book value of manufacturers' inven-
tories of finished goodS....cevveeenns Jan, '53-Sep, '65 .56 .33 .51 .65 1 65 | 8,94 | 1,49 |13.82 | 8.94
66, Consumer installment debt.............[Jan.'53-Sep.'65| .84 L1l .82 14 1 .14 111,69 | 1,63 |21.71 [11.69
OTHER SELECTED U.S. SERIES
82, Federal cash payments to public.......Jan.'53-Sep.'65| 4.42 | 4.25 .82 | s5.16 6 Ay | 1.57| 1.45]| 8.00 ] 2.58
83, Federal cash receipts from public..... Tan, t55-Dec, '64| 3.87 | 3.80 .60 | 6.37 6 () | 1.59 | 1,43 [14.87 | 3.35
90. Defense Dept. oblig., procurement.....Jan,'56-Sep. '65[27.42 {27.34 | 2.16 |12.68 6 (1) | 1.431 1.43 ] 8.92| 2.02
91, Defense Department obligations, total.JJul,'53-Sep.'65(13.86 |13.59 | 1.26 [10.77 6 () | L.40 | L.42 | 6.64 [ 2.07
92, Military contract awards in U.S.......jJan, '53-Sep.'65|24,51 |24.35 | 2.94 | 8.28 6 () | 1.63 | 1.57 | 8.44 | 2.83
99, New orders, defense products..........Jan,'53-8ep,'65|22,53 |22.53 | 1.92 |11.72 [3) (1) 1,57 | 1.48| ¢ 2.53
114, Treasury bill rate........ heereeeann JJan, '53-Sep. 65| 6.70 | 5.00 | 4.46 | 1,12 2 731 2,53 1,77 6 3,68
115, Treasury bond yieldS......cveeeveeenaes Jan, '53-Sep. '65] 1,65 | 1.31 .93 | 1.41 2 98 | 2.76 | 2.00| 8 3.68
116. Corporate bond yieldS......eeesveanesd Jan, '60-Sep, '65] 1.44 | 1.31 .53 | 2.48 4 .93 2.27 )] 1.62| 5 3.61
117. Municipal bond yieldS.......ccveenannd Jan, '53-Sep, '65] 2,46 | 2.08 | 1.10 | 1,90 3 .87 1 2.58| 1,88 8 3,66
118, Mortgage yields......... cesrseneaneaaidJul, 61-Sep, 1650 11 .07 W11 .65 1 .65 110,001 1,921 5 10,00
See footnotes at end of table.,
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Appendix C.—~AYERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—Continved

Part 1.-Average Percentage Changes—Continued

i Average duration of run
\ . Period = = = = for (ADR)
Monthly series covered I T C i/6 | mop VoD
span CI I C MCD
OTHER SELECTED U.S., SERIES—~Con,
86, Exports, excluding military aid.......|{Jan.'53-0ct.'64] 3.81 | 3.56 9% | 3.77 4 .91 1.78] 1.66] 14.10| 4.06
87. General imports....... ceseesennacoes..|Jan. '53-0ct. '64 3.04 | 2.87 .80 | 3.59 4 .86 1.83] 1.62]10.85| 3.54
81l. Consumer prices....... teeescreesacesso|Jan, '53-Sep. 65 .15 .09 .13 .69 1 691 5.63] 1.54| 16.89| 5.63
94. Construction contracts, value.........|Jan.'53-Sep.'65 6.64 | 6.38 | 1.55 | 4.12 5 .87) 1.55{ 1.52| 8.00( 3.15
96. Unfilled orders, durable goods indus..|Jan.'53-Sep.'65] 1.45 .54 1 1.28 42 1 42| 5.63| 1.57(10.86f 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canadé....cvvnvereecaraancssnensenesssdan, '53-Sep. 165 ,93 .82 .52 | 1.58 2 79| 3.38| 1.52( 21.71| 4.87
122, United Kingdom......... teeeeseesesesss|dan.53-Sep,'65[ 1.08 | 1.02 A2 | 2.41 3 .86) 2.58| 1.48) 10.13| 5.17
121. OECD European countries..........:....[Jan.'53-Sep.'65] .86 .77 49 | 1.55 2 .87| 3.62] 1.73| 25.33| 5.81
125, West Germany..ceeeeerreesncraaseasssassdan.'53-Sep.'65 1.51 | 1,33 .66 ] 2.02 3 B4 2,71 1.62] 19,00) 5.00
126, France.....ouvsisreeeeeecsanssesananssss|dan.’53-Sep. 65 1.45 | 1.38 62 | 2.24 3 B4 2.67| 1.45] 16,89 6.00
127, Itaky.sieeeieeiioeiensancesnaarsasssss|dan.'53-Sep, 65 1.50 | 1.40 72 ) 1.%6 3 67| 2.49] 1.69( 16.89) 4.84
128, Japan,......... Ceeecnessesseseaneesse.jdan, '53-8ep.'65 1,73 | 1,23 | 1.22 | 1.0l 2 47| 3.38( 1.37]13.82 5.21
T/Zi Average duration of run
X . Period - - - = for ( ADR)
Quarterly series covered CI I [ i/C QCD QcD
span cI I c Qcp
NBER LEADING INDICATORS
11, New capital appropriations, mfg.......| IQ'53-I1IQ'65 | 10.36 | 4.70 | 7.69 .61 1 6L 2,941 1.32| 3.33| 2.94
16. Corporate profits after taxes......... IQ'53-IIIQ'65| 5.60 | 3.09 | 4.29 .72 1 721 3.33| 1.32) 5.00f 3.33
18, Profits per dollar of sales, mfg......| IQ'53-11IQ'65| 6,03 | 3.59 | 3.80 .95 1 .95 2.38) 1.35| 4.17| 2.38
22, Ratio, profits to income originating,
corporate, all industries....... veeoo| IQ'S3-ITIQ'65 | 4.34 | 2.87 | 3.11 .92 1 .921 2.38] 1.25| 5.00| =2.38
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars.....ccsessaves veos| IQY53-ITIQ'65 | 1.23 .38 | 1,09 .35 1 .35| 3.33| 1.28| 5.56] 3.33
49, GNP in current dollars................| IQ'53-IIIQ'65 | 1.47 .35 [ 1.39 .25 1 25 5.561 1.22| 7.14| 5.56
57, Final 88leS...ve0eeevsosevenssasasssss] IQ'53-1TIQ'65 | 1.30 31 | 1.26 .25 1 .25] 10.00| 1l.16| 10.00| 10,00
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
equipment....coveeeivreecnenennaeaa.s] IQ'53-ITIQ'65 | 3.21 77 ) 2.99 .26 1 26| 5.56) 1.47| 5.56| 5.56
68, Labor cost per dollar of real cor-
porate GNP...uvvivivvassransnnseensas IQ'53-I1IQ'65 .84 42 .67 .62 1 62| 2.94] 1.22| 5.56| 2.9
67. Bank rates on short-term business
L1oANS. . s vretiereosnnsssnsensennnsasss 1Q'53-I1IQ'65 | 1.99 .96 | 1.80 .54 1 .54 2,38 1.47| 3.33| 2.38
OTHER SELECTED U.S, SERIES
110, Total private borrowing.......... ves.. IQ'53-ITIQ'65 | 11.47 | 7.37 | 7.95 .93 1 .931 2.38] 1l.16| 3.85| 2.38
111, Corporate gross SavingS............... IQ'53-I1IQ'65| 4.30 ) 2.47 | 3.27 .75 1 .75 2.08F 1.25] 4.17| 2.08
97, Backlog of capital appro., mfg........| IQ'53-ITIQ'65| 6.63 | 1.20 | 6.38 .19 1 J19] 4.17] 1.32] 8.33| 4.17
INot computed for series when MCD is "6" or more. compenent, a smooth, flexible moving average of the seasonally
ad justed series.
The following are brief definitions of the measures shown "MCD" (months for cyelical dominance) provides an estimate

in this
tronic Computers and Business

table. More

complete explanations

appear in Elec-
Indicators, by Julius Shiskin,

issued as Occasional Paper 57 by the National Bureau of Eco-
nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957.

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

percentage change, _without regard to sign, in the

adjusted series. "I'" is the same for the irregular component,

seasonally

obtained by dividing the cyclical component into the season-

ally adjusted

series, nen  is the
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same for the

cyclical

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

of the appropriate time



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

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

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

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of & random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1,75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1.65 for the series on bank

debits, all SMSA's except New York (series 51), This indicates

that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series, The ADR measures shown in the next two columms,
1.50 for I and 30.40 for C, suggest that the seasonally ad-
justed series has been successfully separated into "an essen-
tially random component and a cyclical (nonrandom) component.
Finally, ADR is 4.29:for the MCD moving average., This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
‘the average, about every 4 months. The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month-to-month changes in the MCD moving
aversge usually reflect the underlying cyclical trend movements
of the series, whereas the month-to-month changes in the sea-
sonally adjusted series usually do not.

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

Part.2.~Average Unit Changes

1/c Average dl(.lI‘&tZ;.OIl of
Period Unit of = = = | for run (ADR
Monthly series covered measure CT T C I/C | McD) MCD
N span CcI I c MCD
31. Change in book value, manufacturing ) |
and trade inventories................|Jan.'53-Sep.'65]Amn. rate,
bil. dol..| 3.60] 3.47 %) 470 5] 98 [L.48[L.45 18.94]2.79
20. Change in book value of manufacturers!
inventories of materials, supplies...|Jan.'53-Sep.'65{....do.....[ 1.51] 1.44 291 4.97] 6| (*) p.67]n.50|6.08} 3.00
25. Change in unfilled orders, dur. goods,|Jan.'53-Sep.'65|Bil. dol...| .48 46 A3 3.5 4] .98.6911.62 | 7.60] 3.10
84, Federal cash surplus or defieit.......|Jan,'55-Dec,'64}Ann, rate, |
bil, dol..| 4.34| 4.22 82| 5.16| 5] 98[L.59[L.43 |7.44 ] 2.74
93, Free reserveS..c.ceececsessscsccesesss|dan,'53-Sep,'65|Mil. dol...[ 98,01} 78.89] 46.86]1.68| 3| .68 .03 L.60 [10.13 | 3.49
85. Change in money SUPPly.ceccsecssceasss|dan. '53-Sep.'65|Ann, rate, )
] percent,..f 3.11Y 3.12 .2010.881 6| (}) ph.37p.3719.50| 2.67
98. Change, money supply and time deposits| Jan.!'53-Sep.'6%....d0,....] 2.52| 2.53 290 8.78] 6| (*) .43 1.43 [10.13] 2.41
112. Change in business loanS..............|Aug.'59-Sep. '65| Ann. rate,
bil. dol..} 1.39| 1.35 .3513.87| 5| .95[L.62]1.55]| 6.64] 2.56
113, Change in consumer installment debt...[Jan. '53-5ep. '65[e0..d0000ss .87 .79 3112.56] 3| .92 [L.65[L.49 j10,13 | 3.13
88. Merchandise trade balance.............jJan.'53-Jun.'62}|Mil. dol...| 58.44| 55.87| 17.28 | 3.23| 3| .9711.82L.61 |9.42] 2.64
I/C |Average duration of
Quarterly series S?;:;: . gg;:u;g T | T ¢ | I/5 e ggg run (ADR)
span| €I | I ¢ Qo
21. Change in business inventories, all
industries....cccencievncsnccsencseas| IQ53-TIIQ'65 |Ann. rate, .
bil, dol..| 2.28| 1.43| 1.44 {1.00| 2] .46 L.79[L.35 |4.55 | 2.88:
95. Balance, Fed. income and product acet,| IQ'53-IIIQ'65 [....do.....[| 2.49| 1.35] 1.78| .76 | 1| .76 [2.17 (L35 |3.85 |2.17
89a U.S. balance of payments (liquidity)..]IQ'53-IIIQ'65 |Mil. dol...|340.64 F25.64 R16.94 11.04 | 2] .45 ﬁ.67 1.25 13.13 | 2.72

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

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

data. Thus, "CI" is the average month-to-month (or quarter-
to-quartér) change in the seasonally adjusted series. This

average is computed without regard to sign and is expressed in

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

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

1965 1966

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

4. Temporary layoff, all industries.....] 77.6| 73.8]107.2|140.3] 86.9] 90.4| 89.9| 92.0{156.7|112,6{ 86.1| 92.6| 73.3 81.9
5. Average weekly initial claims, State :

unemployment inSurance.............. 82.3f 83.81105.3| 83.9] 77.4] 88.6|104,5{138,5{147.0|108.0{ 92.9] 9L.8| 81,1 82.6
13, New business inecorporations.........103.1{105.8 | 102.6] 95.0f 93.1| 94.9] 86,9|107.0]111.6 92.8/116.5]101,6{102,6; 105,2
14, Liabilities of business failures.....| 95.7|106.6 | 100.7(104.7| 96.7) 95.8{107.6] 76.2] 92.4]| 101,0{104,8|103,0{ 104,3| 111.1

91.3| 94.6( 95.0| 83,7(110,2|114,1{111.8{ 106.7] 100.8] 10l.6
101.8(102,7]100,6] 97.5 98.2] 99,5]100.2|101.0Q; 101.4{ 102.6

15, Large business failuresS..............| 992.5(202.3[ 86.3 7
8
9 ces «s.|100,5 P ees| 96,3 ere ool 06,2 eee
2
9

95
17, Ratio, price to unit labor cost, mfg.j101.3{102.5] 96.3| 98
18, Profits per doller of sales, mfg,?...|106.3| ... ceel 96
30. Nonagri. placements, all industriesl.|107.4|111,3|102.4|112
37, Purchased materials, percent report-

ing higher inventories.............. 107.1} 99,0 94.8( 92.

121.8[111.7] 97.6[ 82.1 79.3 76.7 92.8{102.1|110,7 109.8
92.7 90.2| 88.6] 92.6{104.4{ 109.7]106.1{114.2108.9| 101.6

55. Wholesale prices except farm prod-

UCtS AN £OOAB. v v vvunssarerenseassss 200.0[ 99,9 99.9| 99,9 99.8|100.0|100,0]100,1| 100,1;100,0{ 100.0| 1000} 99.9f 99.9
62, Labor cost per unit of output, mfg...| 98.6| 97.7( 104.1{101.2| 98.3( 97.0| 99.5[{102,6] 102.3 100.6] 99.8| 98,9| 98.6| 97.7
8l., CONsuUMEr Price8.....vsvevseenncsesess 99,7| 99.9 | 100,2{100.0{100,1]|100.1}100.0/100,0| 100.0] 99.9| 99.9] 99.9| 99.8] 99.9

82, Federal cash payments to publicl.,...| 98.4[104.0] 97.0|114.2| 96,9{101,9{101,4/105.8] 91.4| 94.4! 94,1| 97.8|100,3 104.7
83, Federal cash receipts from publiel...[117,5|152.3 | 49.1|114.4|124.9| 45.4]101.6|107.9] 68.0|113.0[126.5| 80.4|118.4| 152.6

90, Defense Dept. oblig., procurement,...| 93.8|179.9 | 87.4| 87.1| 93.2[100.0| 96.4{ 99.2] 82.8] 83.4| 99.2| 95.6/ 95.7| 179.0
91, Defense Dept. obligations, total.....| 88,6}143,1{115.2} 92.4] 99.701106.3| 91.7| 96.1] 94.4| 82.0f 97.5| 96.1] 91.4| 142.2
92. Military contract awards in-U.S...... 90.2|171.9 ] 72.8] 88.4]103.9]101.1] 85.4| 90.5( 95.5| 87.2(113.8] 84.3| 90.1| 174.7
112, Change in business loans?, .. vvvininss 100.0| 99.6 | 98.9| 98.5f 99.3| 99.9(101.3]|101,3{100.4] 99.5|100.5[100,5[100.2] 99.8
128, Japan, industrial production index...[100,1| 99.8 | 100.0{ 96.4] 99.5] 99.6( 98.8|102.3| 94.0[ 100.7/108.2] 99.4] 99.9] 100.6

NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the
Bureau of the Census or the National Bureau of Economic Research, Inc. They are kept current by the Bureau of the Census., Sea-
sonally adjusted data prepared by the source agency will be substituted whenever they are published., For a description of the
method used to compute these factors, see Bureau of the Census Technical Paper No, 15, The X-11 Variant of the Census Method II
Seasonal Adjustment Program.

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

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

3Factors epply to total series before month-to-month changes are computed.
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Appendix E.-PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 1920 TO 1961

Percent change:

Reference peak to reference trough

43, Unemployment rate, total

Contractions: 41, Em- 47. Index | 50. GNP | 49, GNP | 51, Bank | 52. Per-| 54, Sales
Reference peak to ployees of indus=-| in 1958 | in cur- | debits, | sonal of retail | Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
. agri. es- | produc- (@1 dollars | SMSA's peak to peak | trough
tablish- | tiom (@t except trough
ments New York

Jan. 1920-July 1921......... (NA) -3L.6 (va) [ -19.7 -22.5 -21.9 6.2 27,9 2.0 11,9
May 1923-July 1924......... - (Na) -18.0 -0.3 -2.3 -3.1 0.0 0.0 242.3 23,2 5.5
Oct. 1926-Nov. 1927......... (N4) -5.9 +2.3 +0.4 +8.7 +0.9 0.0 242.2 1.9 2.1
Aug, 1929-Mar, 1933......... =-31.6 -51,8 -28.0 -49.6 -61.9 -50.8 =47 4 +25.4 30.0 25.4
May 1937-June 1938......... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -18.5 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%........ -7.9 -3L.4 (Na) [ -10.9 -1.0 4.0 +9.9 +2.2 1.1 3.3
Nov. 1948-Oct. 1%49......... -5.1 -8.5 -1.6 3.4 4.0 4.7 0.0 +4.1 33.8 7.9
July 1953-Aug. 1954°%........ =3.4 -9.1 =2.2 -0.8 +1,6 0.0 -0.7 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 -14.1 -3.4 -1.8 =3.1 +0.2 -1.6 +3.2 4.2 7.4
May 1960-Feb. 1961....... .. -1.9 =5.7 -1.4 -0.2 +2.4 +0.9 2.4 +1.6 5.2 6.8
Median: ©

A1l contractions.......... =5.6 -16.0 =-1.9 -2.8 =3.1 -2.0 -1.2 +3.4 3.5

Excluding postwar con-

tractions....oeevnnieenns -6.5 -16.0 -2,1 -2.8 =3.6 -2.% -2.0 +3.6 3.9 7.6

4 contractions since 1948. ~3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.2 +3.4 4.0 7.1

Percent change:

Reference trough to reference peak

43, Unemployment rate, total

Expansions: 41, Em- 47. Index | 50, GNP | 49, GNP | 51, Bank | 52. Per-| 54. Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- Q)* dollars | SMSA's trough { trough | peak
tablish- | tion Q)* except to peak
ments New York
July 1921-May 1923......... (NA) +64.,2 (NA) | +25.1 +23.5 +29.6 +13,3 2.8.7 211.9 23.2
July 1924-Oct. 1926......... (Na) +30.4 | +12.4 | +14.7 +18.9 +13.2 +8.8 2.3.6 25,5 1.9
Nov. 1927-Aug. 1929......... (Na) +24.1| +12.6| +13.3 +20.4 +12.2 +2.7 -0.9 %1 2332
Mar, 1933-May 1937......... +40,2 +119.9 +42.1 +73.9 +78.4 +76.3 +85.6 =14.2 25.4 1.2
June 1938-Feb. 1945%........ +45.9 +183,3 (NA) | +169.6 +131.7 +157.3 +102.0 -18.9 20.0 1.1
Oct. 1945-Nov, 1948......... +17.2 +21.9 +3.3 +34.9 +51.5 +28.5 +59,7 +0.3 3.3 33.6
Oct. 1949-July 1953°........ +17.8 +50,0 +28.8 +4e, 1 +49.3 +41 .4 +26.3 ~5.3 7.9 2.6
Aug. 1954-July 1957......... +8.9 +19,7 +11.8 +22.4 +28.6 +22.1 +20.0 -1.9 6.1 4.2
Apr. 1958-May 1960......... +6.8 +25,2 +11.4 +15,1 +21.2 +13.3 +10,9 2.2 7.4 5.2
Median: 6
A1) expansionS...eeecenene. +17.5 +35,2 +12.3 +27.5 +33.8 +26.7 +19.9 ~3.7 7.1 .3
Excluding wartime expan-
SIONS..ieiecrrerecssnnnns +13,0 +26.6 +12.1 +20.9 +24 .4 +21.3 +14.7 -2.6 6.3 3.7
4 expansions since 1945... +13.0 +23.6 +11.6 +28.6 +39.0 +25.3 +23.2 -2.0 6.8 3.9

NOTE:

the reference peak (trough) month is-used as the base.
months centered on the reference peak (trough) month is used as the base.
the reference peak (trough) quarter. See also MCD footnote to appendix C.

NA Not available.

1The most recent quarterly reference dates are as follows:
For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.

1961 (trough).

?Baged on average for the calendar year.
3piffers from figure for same date in expansion (contraction) part of table because of change in series used.
World War II contraction or expansion period.
SKorean War contraction or expansion period.

6The median is an average of the middle 2 or 3 items.

Source:

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

National Bureau of Economic Research, Inc.

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

24 quarter 1958 (trough); 2d quarter 1960 (peak); and lst quarter
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Appendix F.~HISTORICAL DATA FOR SELECTED SERIES

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

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

5. Sales of retail stores (Mil. dol.)

1948.....| 10,883 | 10,866 | 211,021 ] 11,200} 10,906 11,173] 11,257 11,331| 11,230] 11,240 11,159| 11,404
1949.....| 10,949 11,099 | 11,191 | 11,290} 11,223} 11,217| 10,993 11,206} 11,263| 11,160 11,221 11,052
1950,....) 11,339 | 11,589 { 11,674 | 11,716 | 11,916 12,345{ 13,300 | 13,349 | 12,694{ 12,358 | 12,069 | 12,959
1951.....) 13,885 | 13,716 | 13,021 | 12,735 | 12,840 12,792 12,651 12,936{ 12,855] 13,094] 13,099{ 12,924
1952.....) 13,030 13,274] 12,890 | 13,208 | 13,708 | 13,885] 13,512| 13,212| 13,430 14,047 13,891 | 14,266
1953..... 14,352} 14,325 | 14,438 | 1z,218°} 14,167 14,146] 14,090| 14,017 | 14,007| 14,060]| 13,855| 13,719
1954.... 13,7121 14,0551 14,020{ 13,9911 13,957 14,272} 13,991 13,9961 14,073| 14,081 14,406} 14,67
1955.....] 14,765 | 14,896 | 15,005 | 15,255 | 15,260] 15,126 15,404 15,408| 15,677) 15,75| 15,652| 15,531

1956.....4 15,495 15,370 | 15,663 15,506 { 15,771 | 15,797} 15,744 15,8261 15,906| 15,933 16,106 16,193
1957..... 16,329 | 16,635 16,453 | 16,493 | 16,534| 16,820 16,799 16,967 | 16,841 16,782| 16,699 16,647
1958.....] 16,659 | 16,374 | 16,319 | 16,535 | 16,517} 16,476 | 16,746 | 16,853 | 16,745 16,662| 17,048 | 17,605
1959..... 17,583 17,712| 17,860) 17,871} 18,011 18,1751 18,169 18,285] 18,046] 18,2781 17,699 17,617
1960.....] 18,092 | 18,159 | 18,139 18,615{ 18,337| 18,312 18,128| 18,190} 18,173| 18,333} 18,0m| 17,939
1961.....) 17,98 | 17,894 | 17,9841 17,865 | 18,024 18,091 | 18,234 218,322| 18,406} 18,527 18,761| 18,827
1962.....] 18,997 | 19,043 | 19,330 | 19,430 | 19,567 | 19,341} 19,597} 19,654] 19,880| 19,901 | 20,062 20,204
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I. EMPLOYMENT AND UNEMPLOYMENT
1. Avg. workweek, production workers, mfge« { L |20 |.. |.. } 8 {24 ]... ] .. |62 |63 |66 |67 |.. |.. | 72 |Jan. '66] .. .
2, Accession rate, manufacturing e seeeeees | L |10 (oo f.. | 8 (24|, | .. |62]63].. |67 .. .. | 72 |Jan. '66] .. ..
46. Help-wanted advertlsmg. tevsseaanes .1 C Jsl..}..8|=28]..}1 .. Jee]ec}--|67]..].. |%66 |Feb. 64 .. .
30. Nonagricuftural placements, alf indus.... | L f10}.. [.. J 8124|..| .. [..(..)..|67[70].. [*66 |Oct. '63] .. .
41. Employees in nonagri. establishments.... | C |15 |.. |59 | e f28|.. | .. le2|e3{ee |67 |.. |72 | 71 |Feb. res| .. .
42. Total nonagricultural employment....... | ¢ fi5{..|.. { 8l=28{..{ .. {..{..|.. |67 .. |.. | 72 |Feb. ‘165 .. ..
3. Layoff rate, manufacturing............ L o]..].-.|8f24]..] .. |62]63].. |67 }.. ].. | 72 |Jan. ‘'e6| .. .
8. Temporary layoff, all industries. .. . . ool U Jol o8l s o]l 67 |0 .. I%66 INov. 'e3] .. ..
5. Initial ciaims, State unemploy. insurance . | L |10 |.. |.. } 8 124).. | .. [..|..}.. |67 |70 ].. |66 |July ‘'e3| .. ..
45. Avg. weekly insured unemploy. rate, State. | C 115 |.. |.. | 8 {28|.. | .. {..|..].. |67 |.. ].. [*66 |Mar. ‘64| .. .
43. Unemployment rate, total . .,....... o] C Qas. 450 ]| 8{28|.. | .. |e2{63]66 )67 |.. |71 | 72 |Feb. res| .. ..
40. Unemployment rate, married males....... C J5]..]. 8128 j.ef oo oo ]er oo |67 ] |ee } 71 |Feb. 66 .. .
Il. PRODUCTION, INCOME AND TRADE
49. GNP in current dollarS. e ecooosconsane c 16 |.. |60 8129 |.. . 62 |63 |66 |68 171 | 71 |Aug. ‘65| .. .
50. GNP in 1958 dollars. ... .. veesseennn. | € |26 .. |60 81291 .. |62 ]63)66 68 |.. {71} 71 |Aug. '65] .. | .
47. Industrial production .........c.ceo.. | € |16 .. 1591 8 (28 ).} .. 162163 ]166 67 |.. |71 | 70 |Sept. '64| .. .-
52. Personal iNCOME v veuceereceanoones . c 17 1.. }|.. g8 |291.. .o 62 |63 |66 |67 . |71 ] 72 |Aug. 65| .. .o
53. Labor income in mmmg' mfg const[ Cc 17 .. . 8129 |.. . ve |o. |66 |67 o {oe 72 Aug. '65 . .
54. Sales of r6tail StOreS . . .ovaneenvnnn | C© |37 |-o |-- | 8|20 ). | o |62]63]66 |67 .. |71 | 72 |hor. ‘66| .. .
57.Final saleS..oceuruecacaossacaase. ] € |26 [ec |-c {8121 o0 oo .o ] |68l |oo | 72 [Aug. 65| .. ..
51. Bank debits, all SMSA's except N.Y. .... | C |17 (.. j- 8|2{..]| .. [62]|63).. |67 |.. |71} 72 |Mar. ‘65 .. ..
If1. FIXED CAPITAL INVESTMENT
29. New building permits, private housing.... | L 1| [ f 825]..] .. |62{63]|66 |67 ].. .. | 74 [June '65] .. ..
1. Private nonfarm housing starts . ...... L L e |- 8125 -0 |B2]63).. |67 .. .o | 74 |July 65 .. .
38. Index of net business formation o...o.oo ] L JI2 [os {oo | 8025 [0s | o0 e oo .. |67 [0 f.. | 74 |June '65[ .. .
13. New business incorporations ......c... L |22 .. joe | 8§25 )00 | - (62 |63]166 167 170 |.. |%66 |Aug. '63) .. .
6. New orders, durable goods industries »oo. | L |11 oo [.. | 824 .0 | .. [62|63].. [67 .. [o. | 65 |May '64] .. .
24. New orders, mach. and equip. industries.. | L |11 |.. |58 | 8 |24 }.. | .. |62 |63 |66 167 |.. |.. |*66 |Dec. '63f .. ..
94. Construction contracts, value ..... cese f U {22 oo foe | O34 e | o0 eo [ee foe 6B [on fou | oo N N ..
9. Construction contracts, comm. and indus, . | L J1% .. [.- ] 8}25}.. | .. |62 |63 166 {67 |.. .. ] .. ol - .
10. Contracts and orders, plant and equipment- | L {11 [oo feo | 8125100 [ w0 Joo eo {oe |67 [eo [or | oo eal s .
11. New capital appropriations, mfg........ | L [l {.c |.. [ 8|25}.c | «o Jou|es}ee 168 e |.. | 68 |Nov. '64] .. .
61. Bus. expenditures, new plant and equip .. [ Lg 18 |.. {60} 9 |30 ].. . 62 |63 166 (68 |.. {.. 65 |[June '64| .. .e
111. Corporate gross Savings.....eeeeeeess U 20 |ec e f 903200 o0 oo |eedes §68 | |} 72 [Nov. 65 73 |July '64
96. Unfilled orders, durable goods industries . { U [22 |.. |. 9034 .o | oo Jea e} BB fu. ] 66 |TJune 64 .. ..
97. Backlog of capital appropriations, mfg ... | U |22 {.. 934 ee | oo Joafoafeo 1680 1. | 68 |Nov. '64
(V. INVENTORIES
25. Change in unfilled orders, durable goods.. § L |14 .. |.. gla7y.o | oo oo o b |69 .. |.. |%66 |Dec. '63] .. ..
21. Change in business inventories (GNP) PR I 5 WUl .. b 81260 o0 ool b |69 [u ] T [Aug. '65] .. e
31. Change, mfg. and trade inventories . . L hat.. .. 1 8127].e] oo Jeefee]es |69 ]ee]e. | 65 {June '64 .
64. Manufacturers” inventories, total. ....... | Lg {18 |.. j60 ] 9 I30}.. | .. 62|63 )66 |67 |.. 1..] 66 |June '64] ..
20, Change mtls. and supplles inventories - LU 4o 827 ] se e oo ]ee |89 fes |0 | 64 |June '64] .. e
65. Mfrs.” inventories, finished goods....... g |8)..[--]92|3)..] .. }..1..}..|67)..].. | 66 |June '64{ .. ..
37. Purchased, matenals higher mventones. U et o1 8127e0 | oo oo lee ] |67 |70 .. |#68 jJune '63] .. .o
26. Buying pollcy, productlon materials . L 4 teeje. | 8427100 | o0 Jee oo oo (67T e[} 65 [TJune '64] .. e
32. Vendor performance, slower dellvenes L |24 .. |.. ] 8|27)ec | -« | ol {67 §ee|.s |%66 |Mar. '64] ..
V. PRICES, COSTS AND PROFITS
23. Industrial materials prices ........... L 14 |.. |58 8)27[+. | «» |62 ]|63]66 |67 .. |.. %66 |Jan. '64] .. ..
19. Stock prices, 500 common stocks ....... | L |13 |.. |58 ] 8 [26|.. | .. [62 |63 )66 167 |.. |.. | 66 |[Apr. '64 .. .
55. Whelesale prices exc. farm prod. and foods { C {17 (.. (59| 8122 (.. | .. |62 |63 [.. |67 |70].. ] 69 [Aug. '64f .. ..
81. Consumer Prices ....coceeeesecnceess | U 2 lee Jea § 9134 | o0 oo |oe .- |68}70|.. | 70 [Aug. '64] .. .o
62. Labor cost per unit-of output, mfg....... [ Le |18 [.. |J6ex ] 9 [30].. | .. |62 [63]66 |67 |70 ]|.. | 73 {Oct. '65| .. .
68. Labor cost per dollar of real corp. GNP... | Lg }18 |.. 9(30]..] .o oo .. |68 .. .. ] 73 |Oct. 65 .. .
16. Corporate profits after taxes........ oo L 23} |{..| 8}26]..} .. |62]63).. (68 .. .. ] 71 [Aug. '65{ .. .
17. Ratio, price to unit labor cost, mfg. ..... | L 13|.. |58 8]26|..| .. (6263166 |67 [70].. ] 73 |Oct. '65] .. .e
18. Profits per dolar of sales, mfg....... ol L 3ol 812610 .0 o bt |68 170 ). | 64 fTune 'e4] .. .
22. Profits to income originating, corporate, .. | L J13 .. .. V8126 1.. | .. l.. .. 6. 168 |.. .. 1 74 ISept. t651 .. .

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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VI. MONEY AND CREDIT
85. Change in money supply . .cveovearanss U J20f..1..19(32]..] «« Jeel.-]--|60]-.]..}1 73 |Aug. ‘64 .. .
98. Change, money supply and time deposns U f20!..]161)9(32)..] .. |62|63]..i69).. .. 74 |Aug. ‘65 .. .
93. Free 18SEIVES «evuivevennn ceeraneen dU ool b 93200 e fee e fee |69 ] ] 66 JOct. 64 .. .
66. Consumer installment debt ceeeeeeo] LE J18] e ] 9430 .. . [E2[63].. [67).. 0.0 70 [Aug. 64 .. .
113, Change, consumer instaliment debt -.....1 U |20|.. .. of33l.c| oo |..| il ii |l » July '64 73 Puly 'é64
112, Change in business foans............ U jeota o g o3| o beclabo 60|00 T jTuly 'ed 73 Puly ‘64
110. Total private borrowing ........... eeo | U J20 .o |es ] 932 0] su ool oo]o |88 sl | 72 |Nov. '65 73 Puly '64
114. Treasury bill rate. .. ...... ceeveseeee | U 22933 L ot e7] o T [uly 64 74 buy res
115. Treasury bond yields +-eecvvevveeeeee [ U f21f.. ool 933 .. o0 ot el |67 fe | 72 |July ‘64 74 Puly '64
116. Corporate bond yields ....eovveeevun| U f20 .. oo ] 9033) .0 o0 ool ] |67 o | 72 |Juiy 'ed 74 Puy tes
117. Municipal bond yields ...eeevsenseeea | U J2x .. (oo} 933 .| oo lea|eefen [67].c|ee| 72 |Tuly '64 74 Puly '64
118, Mortgage yields - voeeenevnueaacase | U J21 ). oo b9 l33] | o0 fooloo ] |67 |0l 72 Jowty 64 74 pualy e
67.- Bank rates on short-term business loans .. | Lg |18)..|61] 9|30]|..| .. |62|63]|66 |68]..|..| 70 |aug. ‘64 .. .o
14, Liabilities of business failures.........| L Ji2|.. |.. ]| 8|25|..| .. |62|63].. 167 [70.|.. |%66 |Nov. '63 .. ..
15. Large business failures ...voenveeeses | L |12).. .. | 8|26 .. .. eleeles |67]|70 (.. |%66 |Mar. '64 .. o
Vil. FOREIGN TRADE AND PAYMENTS

86. Exports, excluding military aid...... PP VI - I IR S == 2 IO PR (PP R IR -1: ) IO TP A S DU PN .
87. General imports .....0u... ceerenes U [22|..fec J 9|34 oo o] . [68].. .. F 72 |Feb, ‘66 ., ..
88. Merchandise trade balance ..., U 1221 e fee | 91340 e oo |eo]eatfoe |69]ee|o.]| 72 |Feb. ‘66 .. ..
89. U.S. balance of payments . c.coveeeees. | U 22 ). boc 934 oo |oofee ] |69 .. | 74 |July 65 .. .o

VIll. FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public....... U 19 )ee e ] 903} oo |oofosl]--167]70}..| 73 [Aug. '63 .. .o
82. Federal cash payments to public...... ol U el b9 3| oee Jee e ]-o [67(70 .0 ] 73 [Aug. ‘63 .. .
84. Federal cash surplus or deficit...... ool U J9f . )b 932l e Jee el ] 73 [Aug. 'S .. ..
95. Balance, Fed. income and prod. account .. | U 19 .. |61 | 9|31 (..| .. [62[63].. |69].. |.c | 72 |Aug. ‘65 .. .
91. Defense Department obligations, total. ... | U J19|.. |+ | 2|32} .c ] oo foofoe).c |67}70].. | 70 |Sept. '64 .. .o
90, Defense Dept. obligations, procurement... { U 129} .. |.. } 9|32} .. [ <o [ee|o-].. |67]|70].. | 70 |Sept. '64 .. .e
92. Mititary contract awards in U.S.......... v jwol..tootodsnt.. ] oo o] fe7]70 .. | 70 !Sept. 'e4 .. .
99, New orders, defense products . . oovvuwe. [ U J19 . f.c | 232 .. .. ol o |67 ). fes ]| 66 |0ct. '64 .. o

IX. INTERNATIONAL COMP ARISONS
121. Industrial production, OECD..,........| U f23).. .. }.. {35 .. ] .. {..b..]..|é68)..0..1 66 |Oct. 'e64 .. e
122. Industrial production, United Kingdom.,..| U [23 o Jea |35 | oo oo |- B8] o | 67 [Oct. 64 .. oo
123. Industrial production, Canada..........| U {23 |.. {.. |.. I35¢)..| .. elee]os [68) .. 1] 67 [Oct. '64 .. .
125. Industrial production, West Germany ..... U 23 ].. (e fee|35)ee] oo foefoe)ea |68} e o | 67 JOct. ‘64 .. ..
126. Industrial production, France .......... U J23)..teoleod3s)o ] oo Jaoloe oo l68)oc s | 67 |Oct. '64 .. .o
127. Industrial production, ltaly.,..........} U |23 o Joa I35 .. o o .|68f.. (.. 68 |Oct. '64 .. e
128. Industrial production, Japan,........ .| U |23 ev .. |35 .. . . |68170 .. | 68 |Oct. 64 .. .
DIFFUSION INDEXES

D1. Average workweek « o oo oo vue o lmonth.. | .. |..|39].. vo |42 {467 | e feefee |us oo | 72 |Mar. 65 .. ..
Smonth.. | .. .. 139 |.. |..|..]42]46-7]..]. A . 68 [Oct. '64 .. .o
DS. Initial claims............ oo lmonth.. | .. J.o 39 .. |.ofe 3] 56 foo]o oo | 73 [May. e .. .
9-month. . e oo 39 | ee oo oo |43 56 |eol oo os |oo|aelee| 73 |May '65 .. .o
D6. New orders «ooeeeveacnss oo l-montheo | .. .. 1391, o |42 46-9 ... e oo oo |ea] 72 |Apr. 65 .. o
9-month. . |39 e | 421469 |.. .. e feefae foe | 69 |Oct. '64 .. .e
D11- Capital appropriations ...... 1-quarter..| .. f.. |39 |.. |.. |..]42) .o beefee]eelee]|ea]..| 73 |Feb. ‘65 .. .o
Squarter.. | .. [.. {39 .. |- .42 o0 oo fee e .. | 73 [Feb. 'es .. ..
D19. Stock Prices ««coveneacnes lmonthoof oo Joo (39| e ]ee oo |43 55 |ofeet e o] s | 72 |ADE. tes| .. .
gmonth. . | oo Joo 139 e foo Joe[43] 55 Jaelealoe foo]oelfee| 6 |Oct. '64 .. .
D23. Industrial materials prices .... l-month.. | .. f.. [39 (.. |.. [.. |43 |489 .. /.. .. |..|..|..| 72 |apr. ‘'e9 .. oo
month..| .. [..]39]..|..].. 430489 ). ..} ..]..]1..].. 73 [Fev. ‘65 .. .
D34. Profits, mfg....ovvuennnn clguarter.. | L. |39 s le e {43 a0 fee e o en |oe ] 69 |Oct. 64 .. .
D35. Netsales, mlrs ......oooo. dequartere | oo foo |41 [0e doe [ [ 45 oo Joo|eefoe |eefeefoe]| 70 [Nov. ‘te4 .. .
D36. New orders ..... eooseeses dquatter.. | .. .. l42 .. )o oA o el ]ao oo ] 70 [Nov. tedl .. ..
D41. Employees in nonagri.establish.l-month..| .. }.. |40 .. eo |44 0850=3 0. [ ui v o] ee s | 72 |Apr. ved .. .
) ) Gmonth.. [ .. |, 140 [ee oo |on|da|50-3 e ec]ee s eades | 70 [Oct. ‘64 .. .o
D47. Industrial production ........ Fmonth..{ .. J.. 40 (.. .o focdd]52-3 ]l ]c] 73 |2pr. e8] .. ..
’ ’ gmonth,. | .. [..|20].. {.. . faafs2-3 . o oo oo ] 0 {oet. vedl .. .
D48. Freight carloadings . ,...... &-quarter.. | .. |.. |41 | . |.. |oof25] oo |oofoo oo loade. .. | 689 [Nov. 64 .. .
D54. Retail sales ... ... (AP 511111 P R IO %74 T8 U ISR (PO IV P 351 IV I (R (DO P I 73 |Apr. 65 .. .
. . Gmonth..| .. |..|40].. .. .. [44]48-51 oo ]ee oo 70 |Oct. '64 .. .
058. Wholesale prices, mfg ....... Lmonth..{ .. |..fa0.. .. }.ctsayse-5]|..|.. .. |..1..]..| 73 {apr. 63 .. .
) g-month.o ) .. . f40 .. foo oA a5 o)l oo Lo 73 | Feb. ted] .. .
D61. New plant and equip. expend.. l-quarter,.| .. |.. |41]. e [45 ] o0 {ue e . o | 69 |Nov. ted .. .

L = leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons”). *Appendix G.
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

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

quarterly series.

Data apply to the whole period except for series designated by “EOM” or “EOQ". “EOM” indicotes that data are for the end of the month and
data are for the end of the quorter. The Roman numeral identifies the economic process group in which a series is listed in the Finding Guide.

“E0Q” indicates
Thus, “(M,1})" indicates a  monthly

series listed in group l.  The general classification of series follows the approach of the National Bureau of Economic Reseorch. The series preceded by an asterisk (*) were

included in the 1960 NBER list of 26 indicators.
30 NBER LEADING INDICATORS
*1. Average workweek of production workers, manufacturing (M,1).--Department of Labor,
Bureau of Labor Statistics
*2. Accession rate, manufacturing (M,1).--Department of Labor, Bureau of Labor Statistics
*3. Layoff rate, manufacturing (M,1).--Department of Labor, Bureau of Labor Statistics

4. Number of persons on temporary layoff, all industries (M,1).--Department of Labor, Bu-
reau of Labor Statistics; seasonal adjustment by Bureau of the Census

5. Average weekly initial claims for ployment i , State prog (M, 1).--De-
partment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau
of the Census

*6. Value of manufacturers’ new orders, durable goods industries (M,111).--Department of
Commerce, Burean of the Census

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

tion ded for ial ond industrial buildings, floor space

(M,10).—-F. W. Dodge Corporation; seasonal adjustment by Bureau of the Census and

National Bureau of Economic Research, Inc.

*9.C

10. Contracts and orders for plant and equipment {M,I11)...Department of Commerce, Bureau
of the Census, and F. W. Dodge Corporation; seasonal adjustment by Bureau of the
Census and National Bureau of Economic Research, Inc.

11. Newly approved capital appropriations, 1,000 manufacturing corporations (Q,N1).--Na-
tional Industrial Conference Board; component industries are seasonally adjusted
and added to obtain seasonally adjusted total

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

*

—

4. Current liabilities of business failures (M,VI).--Dun and Bradstreet, Inc.; seasona!
adjustment by Bureau of the Census and National Bureau of Economic Research,
Inc.

5. Number of business failures with liabilities of $100,000 and over (M,V1).--Dun
and Bradstreet, Inc.; seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

*

—_
o

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

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

—
<o

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

*

—_
3

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

20. Change in book volue of menufacturers’ inventories of materials and supplies (M,IV).--
Department of Commetce, Bureau of the Census

*21. Change in business inventories, farm and nonfarm, ofter valuation adjustment (GNP
component) (Q,1V).--Department of Commerce, Office of Business Economics

22. Ratio of profits {cfter taxes) to income originating, corporote, all industries (Q,V).--
Department of Commerce, Office of Business Economics

*23. Index of industrial materials prices (M,V).--Department of Labor, Bureau of Labor
Statistics; no seasonal adjustment

24. Volue of manufacturers’ new orders, machinery ond equipment industries (M, I).--De-
partment of Commerce, Bureau of the Census

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

26. Buying policy--production moterials, p t reporting 60 days or longer
(M,1v).--National Association of Purchasing Agents; no seasonal adjustment

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

30. Nonagricultural placements, oll industries (M,1)..-Department of Labor, Bureau of Em-
ployment Security; seasonal adjustment by Bureau of the Census
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31. Change in book value of manufacturing ond trade inventories, total (M,IV).--Depart-
ment of Commerce, Office of Business Economics

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

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

*38. Index of net business formation (M,II1).--Dun and Bradstreet, Inc., and Department of
Commerce, Bureau of the Census; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc.

15 NBER ROUGHLY COINCIDENT INDICATORS

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

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

42. Total nonagricultural employment, labor force survey (M,1).--Department of Labor, Bu-
reau of Labor Statistics, and Department of Commerce, Bureau of the Census

*43, Unemployment rate, total (M,1).--Department of Labor, Bureau of Labor Statistics, and
Department of Commerce, Bureau of the Census

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

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

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

*49. Gross notional product in current dollars (Q,H1).--Department of Commerce, Office of
of Business Economics

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

*51, Bank debits, all standard metropolitan statistical areas exceptNew York (224 SMSA's)
(M,11).--Board of Governors of the Federal Reserve System

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

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

*54, Sales of retail stores {M,11).--Department of Commerce, Bureau of the Census

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

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

7 NBER LAGGING INDICATORS

*61. Business expenditures on new plant and equipment, total (Q,11).--Department of Cqm-
merce, Office of Business Economics, and the Securities and Exchange Commission

*62, Index of labor cost per unit of output, total manufacturing--ratio, index of compenso-
tion of employees in manufacturing (the sum of wages and salories and supplements
to wages and salaries) to index of industrial production, manufacturing (M, V).~
Department of Commerce, Office of Business Economics, and the Board of Gover-
nors of the Federal Reserve System; seasonal adjustment by Bureau of the Census

*64. Book valve of fi ers’ i ies, all f ing industries (EOM,IV ).--De-

partment of Commerce, Bureau of the Census

65. Book valve of menufacturers’ inventories of finished goods, all manufacturing indus-
tries (EOM,IV).--Department of Commerce, Bureau of the Census

*66. Consumer installment debt (EOM,V1).--Board of Governors of the Federal Reserve
System. FRS seasonally -adjusted net change added to seasonally adjusted figure
for previous month to obtain current figure

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

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

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

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

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

28 OTHER SELECTED U.S. SERIES

81, Index of consumer prices (M,V).--Department of Labor, Bureau of Labor Statistics;
seasonal adjustment by Bureay of the Census

82. Federal cosh poyments to the public (M, V1il).--Treasury Department, Bureau of Ac-
counts, and Executlve Office of the President, Bureau of the Budget, seasonal
adjustment by the Bureau of the Census

83. Federal cash receipts from the public (Q,H,VIN).-Treaswy Department, Bureau of
Accounts, and Executive Office of the President, Bureau of the Budget; seasonal
adjustment by the Bureau of the Census

84. Federal cash surplus or deficit (Q,M,VIi1).--Treasury Department, Bureaw of Accounts,
and Executive Office of the President, Bureau of the Budget; seasonsl adjustment
by the Bureau of the Census

85, Percent change in total U.S. money supply (demand deposits plus currency) (M,VI).—
Board of Governors of the Federal Reserve System

86, Exports, excluding military oid shipments, total (M,VII}.~Department of Commerce,
Bureau of the Census

87. General imports, total (N, VI).--Department of Commerce, Bureau of the Census

88. Merchandise trade bol (series 86 minus series 87) (M,VII).--Department of Com-
merce, Bureau of the Census

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

90. Defense Department obligations, procurement (M, V111).-Department of Defense, Fiscal
Analysis Division; seasonal adjustment by Bureau of the Census

91. Defense Department obligations, total (M, VIN).--Department of Defense, Fiscal Anal-
ysis Division; seasonal adjustment by Bureau of the Census

92. Militory prime contract owards, U.S. business firms (M,VII).-Department of Defense,
Directorate for Statistical Services; seasonal adjustiment by Bureau of the Census

93. Free reserves (member bank excess reserves minus borrowings) (M,V1).--Board of Gov-
ernors of the Federal Reserve System; no seasona! adjustment

94, Index of construction contracts, total valve (M,IIN).—F. W. Dodge Corporation

95. Surplus or deficit, Federal lncome and product account (Q,V!HI).-.Department of Com-
merce, Office of Business Economics

96. Manufocturers’ unfitled orde rs, durable goods industries (EOM,IHI).--Depattment of Com-
merce, Bureau of the Census

97. Bocklog of capital appropriotions, manufacturing (E0Q, IIt).—National industrial Confer-
ence Board; component industries are seasonally adjusted and added:to -obtain sea-
sonatly adjusted total )

98. Percent change in total U.S. money supply (demond deposits and currecy) and com-
mercial bonk time deposits (M,V1).--Board of Governors of the Federal Reserve System

99. New orders, defense products (M,VIHI)..-Department of Commerce, Bureay of the Census

110. Total funds raised by private nonfinancial borrowers in credit morkets {Q,V1).--Board
of Governors of the Federal Reserve System

111. Gross retained earnings of nonfinancial corporations (Q,111).--Board of Gevernors of the
Federal Reserve System

112, Net chonge in bank loans to businesses (M,VI).-Board of Govemors of the Federal
Reserve System; seasonal adjustment by Bureaw of the Census

debt (M,V1).-Board of Govemors of the Federal

113, Net change in
Reserve System

114. Discount rate on new issves of 91.doy Teeasury bills (M,V)).--Board of Governors of
the Federal Reserve System; no seasonal adjustment

115, Yield on long-term Treasury bonds (M, VI).--Treasury Depariment; no seasonal ad-
justment

116, Yield on new issves of high-grade corporate bonds (M, VI).--First National City Bank
of New York and Treasury Department; no seasons! adjustment

117. Yield on municipal bonds, 20-bond averoge (M, V1).-The Bond Buyer, no seasenal ad-
justment

118. Secondary market ylelds on FHA mortgages (M,V1).-.F ederal Housing Adminisiration;
no seasonal adjustment

7 INTERNATIONAL COMPARISONS

121, Organization for Economic Cooperation and Development, Evvepean Countries, tndex
of industrial production (M,IX).--Organization for Economic Cooperstion and
Development

122. United Kingdom, index of industrial production (M,1X).-Centrat Statisticat Office
(London)

123. Canada, index of industrial production (M,1X).--Dominion Bureau of Statistics (Ottawa)

125. West Germony, index of Industriol production (W,IX).~Statistisches Bundesamt
(Wiesbaden)

126, France, index of industriol production (M,1X).-institut National de Statistique st das
Etudes Economiques (Parisc

127. Italy, index of industrial production (M,IX).~instituto Centrate di Statistica (Rome)

128. Japen, index of industrial production (M,1X).-Ministry of international Trade and
Industry (Tokyo); seasonal adjustment by compiler and Bureau of the Census

. - - United States, index of industrial production (M,11)..-See seriss 47,

DIFFUSION INDEXES

The “D" preceding a number Indicates a diffusion index. Diffusion indexes and corre-
sponding business cycle seties bear the same number and are obtained from the same
sources. See sources above for D1, DS, D6, D11, D19, D23, D41, D47, D54, and D61,
Sources for other diffusion indexes are as follows;

D34. Profits, manufacturing, FNCB (Q).~First National City Bank of New York; no sso-
sonal adjustment of series components. Diffusion Indexes are seasonally adjusted
by National Bureau of Econemic Ressarch, tne.

D35. Net sales, toto} menufoctures (Q).--Dun and Bradstrest, Inc.; no seasonal adjustmant

D36. New orders, durcble manuvfactures (Q).—-Dun and Bradstreet, Inc.; fo seasonal ad-
justment

D48, Freight corloadings (@).—Association of American Railreads; no seasonal adjustment -

D58. Wholesale prices, focturing (M).—-Department of Labor, Bureau of Labor Statls-
tics; seasonal adjustment by Bureau of the Census
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