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

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

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

About 115 principal series and over 300 components are used in pre-
paring BCD. (This figure includes 19 foreign series in addition to 95 U.S.
series.) Almost all of the basic data have been published by the source agency.
A complete list of series titles and the sources of data is shown on the back
cover of this report.
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% A limited number of changes are made from time to time to reflect new
findings of business cycle research and newly available economic series and
to report recent changes made by producing agencies in concept, composition,
comparability, coverage, seasonal adjustment methods, benchmark data, etc.
Such changes may involve additions or deletions of series used, changes in
placement of series in relation to other series, changes in components of
indexes, etc.

Changes in this issue are as follows:

1. As a result of recent shifts in budget coneepts,
the quarterly data on cash receipts from the public, cash
payments to the public, and cash surplus or deficit are
no longer available and have, therefore, been dropped

" from this report. Instead, the series on Federal Govern-
ment receipts (series 951) and expenditures (series 952)
on the national income and product accounts basis are now
shown in addition to the Federal surplus or deficit. As
soon as monthly or quarterly time series of several
years' duration become available on the unified budget
concept, they will be added to this report. Historical
data and descriptions for the two additional series
appear in this issue. (See appendixes F and G.)

2. To assist the users of BUSINESS CYCLE DEVELOPMENTS
in interpreting current changes, two new measures have
been added to table 1: (1) The number of consecutive
months that each series has moved in the current direc-
tion; and (2) the average number of monthly changes in
the same direction for each series during, in most cases,
the period 1953 through 1967. For further explanation of
the latter measure, see the footnote for "Average Dura-
tion of Run" in appendix C.

3. Appendix F contains historical data for series 5,
30, 38, 61, 114, 128, 951, and 952.

4. Appendix G contains descriptions for series 951
and 952.

5. Note that the "Index--Series Finding Guide" (pages
80 and 81) has been simplified by omitting specific chart,
table, and appendix references. References to the his-
torical data published in previous issues have been
retained.

The May issue of BUSINESS CYCLE DEVELOPMENTS is scheduled
for release on May 29.
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CENSUS METHOD 11 ADJUSTMENT PROGRAM.A time series computer
program for measuring and analyzing seasonal, trading-day, cyclical, and
irregular fluctuations and the relations among them. This program is
particularly useful in analyzing economic fluctuations which take place

within a year.

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

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

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

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

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

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

Cyelical |
Timing | LE

Economic
Process

I. EMPLOYMENT AND
UNEMPLOYMENT
(14 series)

nuemx cmucmm sma; mugsm -

uscma mmmons
mnamens "

(ﬂ miﬁ)

Long dufatm unemplayment

Margmai emp}oyment '

(l. PRODUCTION,
INCOME,
GONSUMPTION,
AND TRADE
(8 series)

Ili. FIXED CAPITAL
INVESTMENT

{14 series)

{V. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

adjustmenis (1 senes)
(5 senes)
AFormatmn of bwness lnvestmentexpendnmres b
?; enterprises . . (2 senes) -
| (2 series)
New mvestmeat commttmen
' (8senes) . o L e B
Inventory m»testmeu!: o ‘ laventories. .
- and aurchasmg ] (2series)
a senas) .

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

S w&mlesale prwes Umf !abaf costs ‘
a4 senes) - {2 senes)
Stock prices . L :

(1 series) ok
Profits and woﬁt margms

“ senes) '

VI. MONEY AND CREDIT
(17 series)

] Outstandmg debt

,Fiowsof,mnneyan credi
. (6 series) ~ (2series)
Credit difficultie | Interest rateson
(2 series) . 5 |  business loans andmaftga
o (dseries) (2 senes) o

Vil. FOREIGN TRADE
AND PAYMENTS

(6 series)

Vill. FEDERAL
GOVERNMENT
ACTIVITIES

(9 series)
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DESCRIPTIONS
AND
PROCEDURES

INTRODUCTION

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

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

BACKGROUND

The National Bureau of Economic Research, Inc.
(NBER) has, since 1938, maintained a list of indica-
tors of aggregate economic activity, and has periodi-
cally subjected that list to extensive review. The third
revision of the original list was published in March
1967 and in the following month became the basis for
the presentation of U.S. series in BUSINESS CYCLE
DEVELOPMENTS. Previous issues of BCD were
based on the 1960 NBER list.

The revised list of indicators include some new
series, discontinues some of those on the previous list,

and assigns timing classifications to some series for-
merly unclassified by timing. The method of preparing
the new list, the reasons for adding or dropping series,
and an explanation of the classification system are de-
scribed in Indicators of Business Expansions and Con-
tractions. (See reference 8, page 3.) The three major
features of the new list are the classification of series
by cyclical timing, the classification by economic proc-
ess, and the short list of indicators.

TIMING CLASSIFICATION

Cyclical timing is the major principle of classification
employed in the new list. Timing at both peaks and
troughs is taken into account in grouping the series
into leading, roughly coincident, and lagging indica-
tors. These three groups are described as follows:

Leading Indicators—36 series that usually reach
peaks or troughs before those in aggregate economic
activity as measured by the roughly coincident se-
ries (see below). One group of these series pertains
to orders and contracts, another to inventory in-
vestment, and so on.

Roughly Coincident Indicators—25 series that are
direct measures of aggregate economic activity or
move roughly together with it; for example, non-
agricultural employment, industrial production, and
retail sales.

Lagging Indicators—11 series, such as new plant
and equipment expenditures and manufacturers’ in-
ventories, that usually reach turning points after
they are reached in aggregate economic activity.

In addition, the new list contains a group of 15 se-
ries unclassified by cyclical timing. These are series
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which have an important role in business cycles but
do not display a consistent timing relation to them.

Also included in BCD, but not on the NBER list,
are (1) a group of series which, although they measure
significant economic relationships, remain unclassified
by cyclical timing and economic process; and (2) in-
dexes of industrial production, consumer prices, and
stock prices for several countries which have impor-
tant trade relations with the United States.

The historical business cycle turning dates used in
this report are those designated by the NBER. They
mark the approximate dates when, according to the
NBER, aggregate economic activity reached its cyclical
high or low levels. As a matter of general practice,
neither new reference turning dates nor the shading for
recessions will be entered in BCD until after both the
new reference peak and the new reference trough
bounding the shaded area have been designated. This
policy is followed because of the conceptual and em-
pirical difficulties of designating a current recession
and the practical difficulties of terminating the shading
for a current recession without including part of a new
expansion. (See appendix A for historical peak and
trough dates.)

ECONOMIC PROCESS CLASSIFICATION

A secondary principle of classification, economic proc-
ess, supplements the timing classification. Series are
cross-classified according to both principles. Eight
major economic process categories are used: (I) Em-
ployment and Unemployment, 14 series; (II) Produc-
tion, Income, Consumption, and Trade, 8 series; (III)
Fixed Capital Investment, 14 series; (IV) Inventories
and Inventory Investment, 9 series; (V) Prices, Costs,
and Profits, 11 series; (VI) Money and Credit, 17 se-
ries; (VII) Foreign Trade and Payments, 6 series;
and (VIII) Federal Government Activities, 8 series.
Most of these major categories are subdivided into
minor economic processes that exhibit rather distinct
differences in cyclical timing.

SHORT LIST OF INDICATORS

A shc.., substantially unduplicated list of principal
indicators provides a convenient way to summarize
the current situation and outlook. Thus, a short list of
25 indicators, taken from the full list, has been desig-
nated by the NBER. This list includes 12 leading,
seven roughly coincident, and six lagging indicators;

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

21 series are monthly and four are quarterly. These
series are identified by asterisks throughout the report.

METHOD OF PRESENTATION

This report consists of two major sections:

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

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

A list of titles and sources for all series is shown on
the back cover of this report. The series numbers are
for identification only; they do not reflect series rela-
tionships or order. The index (Series Finding Guide),
which appears at the end of this report, is helpful for
locating specific series throughout the various charts,
tables, and appendixes.

CONCEPTS AND PROCEDURES

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

Adjustments for average seasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally adjusted
data used for a series are the official figures released
by the source agency. In addition, for the special pur-
poses of business cycle studies, a number of series
that are not ordinarily published in seasonally adjusted
form are shown on a seasonally adjusted basis in this
report. The seasonal adjustment process usually ac-
counts for variations due to holidays; however, there
are some cases in which a separate holiday adjustment
is needed for holidays with variable dates.

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



Diffusion indexes are simple summary measures (5) Gordon, R. A. “Alternative Approaches to
which express the percentage of the components of an Forecasting: The Recent Work of the Na-
aggregate series rising over given time spans. Their tional Bureau,” The Review of Economics
turning points tend to lead those of the aggregate. and Statistics, vol. XLIV, No. 3 (August
Series numbers preceded by “D” designate diffusion (1962), pp. 284-291.
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 4. (6) Lempert, Leonard H. “Leading Indicators,”

) . How Business Economists Forecast (William

During the current expansion, high values for the F. Butler and Robert A. Kavesh, Ed.) pt. I,
indicators are identified in table 2. These values are ch. 2, pp. 31-47. Englewood Cliffs, N.J.:
not necessarily cyclical peak values, but are simply the Prenti,ce-Hall 1966.
highest values reached to date. ’

Certain appendix materials are presented regularly (7) Moore, Geoffrey H., Editor, Business Cycle
in this report. These materials include historical data, Indicators. New York: National Bureau of
adjustment factors, peak and trough dates, and other Economic Research, Inc., 1961.
information helpful in interpreting trends in the
indicators. (8) Moore, Geoffrey H. and Shiskin, Julius. Indi-

cators of Business Expansions and Contrac-
tions, Occasional Paper 103. New York: Na-
REFERENCES tional Bureau of Economic Research, Inc.,
More comprehensive explanations of the use of indica- 1967.
tors of aggregate economic activity in analyzing current . L.
business conditions and prospects may be found in the (9) Morris, Frank E. “The Predictive Value Of
following references: the National Bureau’s Leading Indicators,
Business Cycle Indicators, vol. 1, ch. 4, pp.
(1) Alexander, Sidney S. “Rate of Change Ap- 110-119. New York: National Bureau of
proaches to Forecasting—Diffusion Indexes Economic Research, Inc., 1961.
and First Differences,” The Economic Journal,
June 1958, pp. 288-301. (10) Okun, Arthur M. “On the Appraisal of Cycli-
cal Turning Point Predictors,” Journal of
(2) Broida, Arthur L. “Diffusion Indexes,” Business, April 1960, pp. 101-120.
American Statistician, vol. IX, No. 2 (June
1955), pp. 7-16. L. . . )
(11) Shiskin, Julius. Business Cycle Indicators:

(3) Bumns, Arthur F. and Mitchell, Wesley C. The Known and the F]nknown. Paper pre§ent-

Measuring Business Cycles. New York: Na- ed ?t‘the 34t_h session of the International
tional Bureau of Economic Research, Inc., Statistical Institute, Ottawa, Canada, August
1946. 24, 1963. Washington: Bureau of the Census,
1963.
(4) Daly, D. J. and White, D. A. “Economic In-
dicators in the 1960’s,” Proceedings of the (12) Shiskin, Julius. Signals of Recession and Re-

Business and Economics Statistics Section,
American  Statistical Association, August
1966, pt. V, pp. 64-75.

covery, Occasional Paper 77. New York:
National Bureau of Economic Research, Inc.,
1961.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end of CHART 1 - Series

expansion and beginning of Reces-
sion (shaded areas) as designated
by NBER.

(May) |Fed.]
4 T

20
Series numbers are for identifica- l 3 16
tion only and do not reflect series

14
relationships or order. Series are
arranged in charts and tables ac- 12
cording to their classification by 10

timing and economic process.

4 8

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

1 80
1 70
60
50

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

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

40

Solid line with plotting points indi-
cates quarterly data.

CHART 2 — Diffusion Indexes
Solid line indicates monthly data

over 6- or 9-month spans.

Broken line indicates monthly data
over 1-month spans.

e 50
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 114, 2, or
2%2 months, respectively, behind the
actual data. See appendix C for a de-
scription of MCD moving averages.

=y 100

50

HOW TO LOCATE A SERIES

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

Arabic number indicates latest
month for which data are plotted.
(3" =March)

Roman number indicates latest
quarter for which data are plotted.
{(“I1" =second quarter)

Dotted line indicates anticipated
data.

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

Scale shows percent of components
rising.

Arabic number indicates latest
month for which data are used in

computing the indexes. (“2'=
February)
Roman number indicates latest

quarter for which data are used in
computing the indexes. (“IV =
fourth quarter

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

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

some readers.
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Section ONE

BASIC
DATA

charts and tables

LEADING INDICATORS

Employment and unemployment

“Fixed capital investment
Inventories and inventory investment

Prices. costs, and profits
Money' and credit

ROUGHLY COINCIDENT INDICATORS
~_Emplo‘yment and uhemploymenf
Production, income, consumption, and frade
| ‘Fixed capital investment
Prices, costs, and profits
« Money and credit
LAGGING INDICATORS
‘ Employment and unemployment
- Fixed capiiql investment
Inventories and inventory investment
Prices, costs, and profits
: Money and credit
SERIES UNCLASSIFIED BY CYCLICAL TIMING

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

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

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

APRIL 1968

COMPARATIVE MEASURES

CURRENT PERFORMANCE

Series Average percent change * 2 (D"%ﬁn'os‘; Basic data® Percent change * %
(See complete titles and sources on *
back cover) Mar. *67 | Mar.'67 | 1953 to Cur- Dec.’67{ Jan. | Feb. | =
todate | todate | 1967 |Aver-| rent Unit of Jan, Feb. Mar, to to to |3
(with (wnthout (without | age® direc- meastre 1968 1968 1968 Jan, Feb. Mar.
sign)? sign* | sign)4 * tion 7 1968 | 1968 | 1968
LEADING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Marginal Employment Adjustments:
*1. Avg. workweek, production workers, mfg...... +0.1 0.4 0.5] 2.2 2 tHours ......... 0.2 0.7 pd0.7] ~1.2] #1.2 0.0 *1
*30. Nonagri. placements, all industries......... 0.0 2.9 2,11 2.0 1 Thousands .« 498 479 pdoLl #4.0| -3.8) +3.1( *30
2. Accession rate, manufacturing. . ........... +1.0 3.7 4L.6| 2.2 2| Per 100 employ. . . 45 Ph.5 (NAYD #2.3 0.0} {(N&) 2
5. Avg. weekly initial claims, State
unemployment insurance (mvertedz) ....... +2.2 6.7 5.31 1.7 2] Thousands . - - .+« 214 199 188) ~8.11 +7.0{ +5.5 5
3. Layoff rate, manufacturing (inverted?) . ...... +1.2{ 12.1 9.4 2.1 1| Per 100 employ. . . 14 pl.3 (NA) J=27.31 +7.1) (nA) 3
1. FIXED CAPITAL INVESTMENT
Formation of Business Enterprises: o
*38, Index of net business formation +0.9 1.1 0.8] 2.91  1]1957-59=100-...{ 2135} 114.5 (NAY]. -0.3] +0.9] (MA) | =38
13. New business incorporations «....oeveeens. +1.0 3.9 2.5 1.8 1[Number «vovern. 17,2230 18,014 (NaY] 5.2 - +4.6] (na){ 13
New Investment Commitments:
*6. New orders, durabie goods industries +1.7 3.4 3.61 1.8 21Bil. dollars e «+.- PRAJTTN " TRL8R p26.64 6.5 +0.2 +7.3 *6
94. Construction contracts, value ........ ..., +1.6 5.9 6.41 1.6 111957-59=100.... 1594 - 156 176 =421 <1,91 +12.81 94
*10. Contracts and orders, plant and equlpment +0.8 3.8 4.6] 1.8 1|Bil. dollars ...} 75,90 5,66 p5.961 42,41 =4 1| +5.3: *10
11. New capital appropnatlons manufactunng -0.1 2.4 9.3] 9.2 3)..... i/ SN e (na) [ ] (NA) 11
24, New ogders, mach. and equip. industries...... +0.7 3.4 4.11 1.9 Ifeen.. do...... v4,,87 4,53 P4 67 #0. 81 w701 43,10 4
9. Construction contracts, commercial and Mil. sq. fi.
industrial buildings. +1.6 5.9 8.5] 1.5 1{ floor space .... 64,511 61,39 66,61 0.7 <481 +8.5 9
7. Private nonfarm housing starts. ............ +3.0 7.6 7.2{ 1.6 11 Ann, rate, thous ..| ¥ 4301 r1;40% ] pl, 444 #1508 ¥4.3]  ~3.2 7
*29, New building permits, private housing ....... +3.7 7.5 3.9] 1.9 211957-59=100. . . . 97,21 120,07 pIR0.2} ~16.7] +23.5{ +0.2| *29
1V. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasing:
21. Change in bysiness inventories, all ‘ :
industries® 10, ...t -0.8 5,2 2.6 5.3] 3 Ann.rate, bil.dol. . ine 3,9 i =5.3 21
*31. Change in book value, manufacturing and
trade inventosies O ... .. iieeennnnnn. -0.1 5.8 3.8 1.5)  2]..... do..... g oearial pemiy (N&)| - -9.7{ ~4.5] - (NA) | *31
37. Purchased materials, percent reporting i e : S
higher inventories......... ..o oo... +1.4 6.8 6.5 2.4 2{Percent........ 551 53 52) #1.91 23,61 -1.9| 37
20. Change in book value, mfrs,’ inventories : et e
of materials and supplies™ . ........ ...t 0.0 1.3 1.5 1.6[  1|Ann.sate,bil.dof.| © T0.3{"  p-0.91 - (BAYE 40,30 1.2} (NA)| 20
26. Buying policy, prod. materials, commitments i .
60 days or 1onger @...covvuveeerrannns -0.4 3.9 5.0] 1.8 1| Percent ........ 64, 61 641 0,00 =407 +4.9| 26
32. Vendor performance, percent reporting - £y i
slower deliveries @...coevvecernonnens +3.1 5.7 7.4 3.1 1..... do...... 50 55 54 w20 #10.0) =1.8( 32
25. Change in unfllled orders, durable goods g !
NOUSHES 20, o s et e e eeecesvernennns +0.21| 0.8l 0.50f 1.7|  2|Bil. dollars ..... r=0.461  rR015 L pT 50] <1 .066] +0,61] +1.35| 25
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices: i fIE
*23. Industrial materials prices@ ...vvuvennns -0.2 0.7 1.3 2.6 1 1957-59=100.. .. 99,8 99,51 30011 -0.31 7 -0.3] +0.6] *23
Stock Prices: abr i g .
*19. Stock prices, 500 common stocks @ ........ 0.0 1.9 2.5 2.4 3]1941-43=10..... 95.041 190,75 89.09) - ~0.3] “=4.5] -1.8] *19
Profits and Profit Margins: : |
*16. Corporate profits after taxes®........... vee +2.6 2.6 5.2] 9.2 6| Ann.rate, bil. dol. . caebo o AnR) coil(na) *16
22. Ratio, profits to income originating, ; 9
COrporate, all MGUSHES . » v« evrereernns. +0.6 2.3 4.1] 7.6]  3|Percent........ (NA) civlo (wa) 22
18. Profits per dolliar of sales, manufacturing °. -0.3 2.8 5.6 7.9 3|Cents ...iunn.. (NA) SR (aa) 18
*17. Ratio, price to unit {abor cost manufactunng -0.1 0.5 0.6} 2.5 1]1957-59=100....] .r99.6 98,81 p99.2] '=0.9} -0.8| +0.4] *17
Vi. MONEY AND CREDIT
Flows of Money and Credit: ! L
98. Change in money supply and time deposits© -0.57 3.53 2.49] 1.5 2} Ann. rate percent 3,000 4201 pr816) 2,281 +1.20) +3.961 98
85. Change in U.S. money sugply 0 . -0.44 5.82 2.89| 1.4 1f..... d0...... PHO.60] 0,007 p+5.88] +4.56] <6,60] +5.88( 85
33. Change in mortgage debt®............... +0.66  2.47]  1.34) 1.50 1] Am. rate bll dol. .| +18.490 pr19.20 (NAY =1.38) +0.71) - (NA)| 33
*#113. Change in consumer instaliment debt 1© +0.331  0.84} 0.86] 1.6 P] I W0 nenns #4780 46,79 (e w038 w2 01l (NAY] *113
112, Change in business Ioans e -0.23 8,17 2.77 1.6 .oun 40 ......| #12.53] " =2,28] prAOT] +4 140514081 46035 112
110. Total private borrowing®.............uu.. +6.3 6.3 11.0| 6.7 12| Ann.rate,mil.dol..] T .es (na) soil (NA) 110
Credit Difficuities:
14. Liabilities of business failures (inverted?. . .. -2.9 22.2 19.6} 1.5 3IMil. dollars ..... 116.62 81.06 80,46} +3954) 430051 - +0.7] 14
39. Delinquency rate, installment loans, i Lo o
30 days and over (inverted®) . ....o.oeene 4.3 6.4, 2.7 521 2lPercente.-e-.- e 1.51 wxep¥l3.2 39
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Table 1

BASIC DATA

APRIL 1968
CHANGES OVER 4 LATEST MONTHS-Continued
COMPARATIVE MEASURES CURRENT PERFORMANCE
Series Average percent change 1 2 (Dn:';sg]os'; Basic data® Percent change 2 ‘%
(See complete titles and sources on 4
back cover) Mar. '67 | Mar. 67 | 1953 to Cur- Dec.’67{ Jan. | Feb. | %
todate | todate | 1967 Averg rent Unit of Jan, Feb. Mar, to to to ]
(with | (without | (without } age ™ direc- measure 1968 1968 1968 Jan. | Feb. | Mar,
sign)? | sign* | sign)4? tion? 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT

Job Vacancies:

301, Nonagri. job openings unfitled.............. +0.2 2.3 3.1} 3.7 3| Thousands ...... r356 360 p368] +3.2) +1.1{ +2.2| 301

46. Help-wanted advertising..........cocvuunn. +0.8 2.7 3.0} 3.0 2|1957-59=100 . ... 184 193 p01| -3.2| +4.9| +4.1] 46
Comprehensive Employment:

511. Man-hours in nonagri. establishments ««...... Ann. rate, bil.

_ ) +0,2 0.6 0.4 2.8 1| man-hours......{ r133.05] r135.25} p135.14f -0.8] +1.7| -0.1| 5ll

*4]. Employees in nonagri. establishments........ +0.3 0.3 0.3| 4.9 6| Thousands .. ... .| r67,137] r67,712| pb7,855 0.0f +0.9] +0.2| *41
42. Total nonagricultural employment........... +0.2 0.3 0.4} 2.2 2l ... do...... 71,164 71,6041 71,838] -0.3| +0.6} +0.3| 42
Comprehensive Unemployment:

*43, Unemployment rate, total (inverted®) ........ +0.1 4.1 3.8} 2.7 1|Percent ........ 3.5 3.7 3.6) +5.4 =5.7] +2.7 *43
45, Avg. weekly insured unemploy. rate,

State (invertedd) . ...ovvnveeierniansans +1.3 4.0 4.2 s.0f 1 ..... d...... 2.3 2.3 2.2] -4.5] 0.0f +4.3] 45

40. Unemployment rate, married males (inverted? . . +0.3 4.2 5.9 3.4 2l ..... do...... 1.6 1.7 1.7 +5.9| -6.2 0.0} 40

1l. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE

Comprehensive Production:

49, GNP in current dollars®. ..........ooeuue +1.9 1.9 1.5]19.3| 87| Ann. rate, bil. dol. ...| p87.3 el #2.5 9
*#50, GNP in 1958 dollars®. ......ovevuenennnn. +1.1 1.1 1.2[10.2] 19 ..... do...... ...} P6E9.T o] 4105 *50
*47. Industrial production .....e.veiiueiiinan, +0.3 0.6 1.0] 3.5 2(1957-59=100 ... . 161.2] rlé1.5] p162.1| -0.5] +0.2| +0.4 *47
Comprehensive Income: :

*52, Personal inCome «...vovueuivnrnonnenns . +0.7 0.7 0.5 5.3] 29 Ann. rate, bil. dol. 650.9] 1659.3| p666.0| +0.2| +1.3| +1.0] *52
53. Wages, salaries in mining, mfg., constr. ...... +0.6 0.7 0.8 2.9 2., do...... 170.3[ r173.9| pl74.3] -0.1} +2.1j +0.2] 53
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales ............. +0.6 1.0 1.0] 2.3 4[Mil. dollars ..... 92,888 p93,061 (NAY| +0.5| +0.2| (NA)|*816
57, Finalsalesd..eueenenveeeneennnnennnns +2.1 2.1 1.4(34.8] 120| Ann, rate, bil. dol. ...l Pp823.4 ve.| #3.2 57
*54, Sales of retail stores.....cooeveerinnnnn. +0.7 1.2 0.9 2.2 5| Mil, dotlars ..... T27,065| r27,482 p28,009| +2.2] +1.5| +1.9| *54

Iil. FIXED CAPITAL INVESTMENT

Backlog of Investment Commitments: :

96. Unfilled orders, durable goods industries . .... +0.7 0.8 1.4} 5.7 21 Bil, doflars ..... r79.14] r79.29] p&.79§ -0.6] +0.2] +1.9] 96

97. Backlog of capital appropriations, mfg. 12 .. .. +0.6 0.9 5.4012.4 € ..... do...... . (na) Lo (NAY 97

V. PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices:

55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2| 4.1] 45[1957-59=100....| r107.8 108.3 108.6] +0.41 +0.51 +0.3| 55

53. Wholesale prices, manufactured goods @..... +0.2 0.2 0.2] 3.31 11 ..... do...... 108.1] r108.6 108.9f - +0.5| +0.5{ +0.3| 58

Vi. MONEY AND CREDIT

Bank Reserves:

93. Free reserves *O(inverted?) @. ............ +46 95 93} 2.1  2{Mil. dollars ..... +144, r+32]  p-310| -37] +112] +342] 93
Money Market Interest Rates:

114, Treasury bill rate @ «ovvvvnveneennennns +1.8 5.6 6.4] 2.6 1| Percent ........ 5.08 4.97 5.14] +1.4] =2.2] +3.4] 14
116. Corporate bond yieldS @ «v-oeveconcenens +1.7 2.6 1.8 2.7 1 ..... . n.nn. 6.57 6.57 6.80| -5.2] 0.0 +3.5| 116
115. Treasury bond YieldS @) ««v-vve-oeereasns +1.6 2.5 1.7} 2.8 1..... d0.rnn.s 5.18 5.16 5.39] =3.41 -0.4] +4.5] 115
117. Municipal bond yieldS @ ««.evveerennneen +2.1 2.8 2.5 2.6 2} ..... d0.enn.. 4.29 4.3 4.54) -3.2] +0.5] 45,3 117

LAGGING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT

Long-Duration Unemployment:

*502. Unemployment rate, persons unemployed .

15 weeks and over (inverted?) ............ 0.0 0.0 6.3| 4.1{ 17 Percent........ 0.6 0.6 0.6 -0.0 0.0] 0.0 *502
ili. FIXED CAPITAL INVESTMENT

Investment Expenditures: ) .

*61. Bus. expenditures, new plant and equip.®.. ... +1.3 1.9 3.1{17.4] 6| Am. rate, bil. dol. ooo| ab4.80 cee] 43,3 *61
505. Machinery and equipment sales and

business construction expenditures ........ +0.5 1.7 1.8 1.9 1f..... do...... r73.18] p72.43 (va)] +1.3] -1.0f (NA)] 505
V. INVENTORIES AND INVENTORY
INVESTMENT

Inventories: )

*71. Book value, mfg. and trade inventories....... +0.3 0.4 0.5] 6.8 g Bil.dollars .....| r141.34] pl41.57 (Na)] +0,4) - +0.2] (A *71
65, Book value, mfrs.’ inventories of

finished 0OGS .. vvevuvrnrnennrneenns +0. 4 0.7 0.6) 3.6l  H.....do ..... r27.701 p27.88 (va)} +1.21 +0.6f (na)l 65
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Table 1

BASIC DATA bed

APRIL 1968
CHANGES OVER 4 LATEST MONTHS— Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : 8 2 3
et Average percent change (months) Basic data Percent change %
(B D e SouTces on Mar. 67 | Mar.'67 | 1953 o Cur- . Dec.’s7| Jan. | Feb. | £
todate | todate | 1967 |Aver| rent Unit of Jan, Feb. Mar, fo to to 3
(with_ | (without | (without | age® | direc- measure 1968 1968 1968 Jan. | Feb. | Mar.
sign) 3 | sign* |sig)4? tion? 1963 | 1968 | 1968
LAGGING INBICATORS—Continved :
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs: : £
68. Labor cost (cur. dol.) per unit of %ross R e e ; e .
product (1958 dol.), nonfin. corp®. .. ....... +0.7 0.7 0.91 9.2| 24 | Dollars ........ o (A} | cip RAYE 68
*62. Laber cost per umt of output, mfg........... +0.3 0.5 0.6 2.51 1 |1957-59=100....} r108.5|. r109.9} pl09.8f +1.3f #1.3 ~-0.; *62
Vi. MONEY AND CREDIT ' S : k
Outstanding Debt: b s
66. Consumer installment debt................ +0.4 0.4 0.8]13.5| 81 | Mil. dollars ..... 77,887]. 77,8531 - (NAY] 40.5) . #0u7) {NA)| 66
*72. Commercial and industrial loans outstanding. . . +0.6 1.1 1.0f 3.7 1]..... do...... 65,518] 65,4501 - 65,789} +1,0] ~=0.1]" #0.5| *72
Interest Rates on Business Loans and Mortgages: 4 i . S
*§7. Bank rates on short-term bus. loans?® @ +1.0 2.5 2.2} 7.9] 6 |Percent........ A 6,360 ¢ ool 6.7 *67
118. Mortgage yields, residential @ ............ +0.6 0.8 0.6[10.6] 1]..... do...... .81 6.78 6.83 0.0 -04 +0.7! 118
SERIES UN CLASSIFIED BY ‘ '
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS
Comprehensive Retail Prices: : : - :
81. Consumer priceS @ «eveeveveonsrnraneas +0.3 0.3 0.2| 4.2{ 31 |1957-59=100.... 118.6) 11900 119.5) “+0.31 = +0,3] +0.4] 81
VIl. FOREIGN TRADE AND PAYMENTS : E T
89. U.S. balance of payments: ® 190 e S i 89
a. Liquidity balance basis ...........vuus -439 439 308 5.1| 18 | Mil. dollass ..... celi N e b L N 3
b. Official settiements basis.............. +204 1,311 573 5.6 3 ]..... do...... el o L A b
88. Merchandise trade balanceX®.............. -42.20 105.9] 57.7 1.6 1]..... 40..nn.. +169.3] +171.2] " -157.7) +90.20 +1.9|-328.9] 88
86. Exports, excluding military aid. . ...e.o0vens -0.1 4.9 3.6 1.8 2 ]eeees 1 J 251857 270331 2454571 w690 o4t 211.5] 86
861. Export orders, durabizs exc. mot. veh.@..... 2.1 1411 12.5] 1.4 1..... d0..eun. 877 p989L . (NAY] ~19.20 +12.8)(NA)| 861
862. Export oiders, nonelectrical machinery ....... +0.8 8.2 6.41 1.6{ 1 11957-59=100.... 21510 p260) - (BAY] 2157t 420,90 (NA)] 862
87. General imports....ovvevnsieuenaseesanas +1.5 3.0 2.9] 1.8/ 1 {Mil dollars ..... 2,615.41 2,601.9] 2,612,4] 43,6 <0.5] +0.4] 87
VIIl. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l. o
income and prod. accts. ® ®... .. ... u..,, +0.4] 2.3 2.6] 6,71 6 | Ann. rate, bil. dol. Foo(Na) 95
951. Fed. receipts, nat’l, income and product accis?. +1.8 2.3 2.5110.4] 6 ]..... do ..... -(NR) 951
952. Fed. expenditures, nat'l, income and product, . +2.1 2.1 2,1)11.8{ 39 [+ev0nn do ..... Cwtalo 952
101. National defense purchases, current dollars®. . . +2.2 2,2 2.3 8.3 36 |.+e0n. do ..... A3 101
91. Defense Dept. obligations, total............ +2.4 10.1 13,6 1.4] 2 |Mildollars..... oxg3] s (nay] 9l
90. Defense Dept. oblig., procurement .......... +6.8 22.7 26.2] 1.4 2]..... do ..... S42T 54 (NA% 90
99. New orders, defense products industries...... +7.0) 19.7 21.4) 1.6] 2 |Bil.dollars..... +12.3] +49.5] 99
92. Military contract awards inU.S. ovevvvunnns +2.3 10.0 20.9| 1.5/ 1 |Mil.dollars..... = 419,31 (NAY 92
SERIES UNCLASSIFIED BY CYCLICAL '
TIMING AND ECONOMIC PROCESS e
§50. Ratio, output to capacity, mfg. °........... -0.9 1.0 2.4 8.7 1 |Percent........ peL.AE San =004 850
851. Ratio, inventories to sales, mfg., trade....... -0.3 0.9 1.0{ 2.8 4 {Ratio.......... r1.52 pl.52 (N&) 0.0 0.01 (NA){ 851
852. Ratio, unfilled orders to shipments, : :
manufacturers’ dwrable goods............. 0.0 2.3 2.00 2.00 1]..... d ..... r3.530 x3.58 p3.5TL =3.00 +1.4] -0.3] 852
853. Ratio, production of business equipment : : ‘
t0 CONSUMEr go0dS. . .. ovveerrnenanannss -0. 4] 1.1 0.9 2.8 2 |1957-59=100....] =121,1] ri20:4} p119.5} -+0.9]  =0.6] -0.7| 853
854. Ratio, personal saging to disposable L ;
personal income”. .. ....etirrnnnnn.. -1.5 7.3 8.5 4.7 3 |Ratio.......... o p0.Loes) vee] 29,3 854
855. Ratio, nonagri. job openings unfilled :
to persons unemployed. .. ....ovueinnnnn. +0.3] 4.5 5.5 3.31 1]..... do ..... 0,129 0.122) - p0.129) " a8.41 - =5.4] +5.7] 855
856. Ratio, avg. earnings to consumer prices ...... +0.2] 0.2 0.4 2.4 5 11957-59=100....]  *117.0 7.0 pX17:3) 407 0.0] +0.3] 85
857. Vacancy rate, total rental housing®@®....... -5.2) 6.2 3.9 6.3 3 |Percent........ ves (va) can]. (HR) 857
*Series included in the 1966 NBER “short list” of indicators. @ Not seasonally adjusted, NA=not available; r=revised; p=preliminary; e=estimated; a=anticipated.
1Average percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. 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, 5, 14, 39, 40, 43,
45,93, and 502). Percent changesare computed_in the usual way but the signs are reversed. See footnote10 for other “change” qualifications, Average computed with regard to sign.

“Average computed without regard to sign.  “The period varies among the series; however, for ru,ast series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for “the Average Duration of Run” in appendix C).  “Duration of the current direction of change (see the sign of the latest entry in “Current percent
change” columns) measured in months. When there is no change between two consecutive values the direction is assumed to be the 'same as that of the preceding period. ~ ®Series are season-
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2. Quarterly series; figures are placed in
the middle month of quarter. °Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages.  * Figures are placed in the last month of quarter.
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Chart 1A

de APRIL 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT
Leading Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

(Nov.) (Oct.) (July) (Aug.) {July) [Apr.) (May) (Feb.)
P T P T P T P T
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Digitized for FrSee;iHpw to Read Charts 1 and 2, page 4. Asterisk ("} identifies series on ‘short list'. Current data for these series are shown on page 33.
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Chart 1A

BASIC DATA v DE

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

1T . FIXED CAPITAL INVESTMENT

(Nov.] {O¢t.) {July}) (Aug.) (July) (Apr.) (May) [Feb.)
P T P T P T P T
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Digitized for FSFseAgngm Read Charts 1 and 2, page'4. Asterisk ('] identifies series on ‘short fist'. Current data for these series are shown on pages 33 and 34.
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&Cd APRIL 1968 BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Leading Indicators —Continued
1. FIXED CAPITAL INVESTMENT - Continued

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

1948 49 50 51 52 53 54 56

See ‘How to Read Charts 1 and 2,' page 4. Asterisk ("] identifies series on 'short list’. Current data for these series are shown on page 34.
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Chart 1A

BASIC DATA N YT |

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

IV . INVENTORIES AND INVENTORY INVESTMENT

{Nov.) (Oct.) (July) (Aug.) (July) (Apr.) {May) (Feb.}
P T P T P T P T

9 g
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Scale A
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See 'How to Read Charts 1 and 2, page 4. Asterisk [} identifies series on 'short list'. Current data for these series are shown on page 35.
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Chart 1A

de APRIL 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Leading Indicators-Continued

IV.INVENTORIES AND INVENTORY INVESTMENT — Continued

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

inventory Investment and Purchasing—-Continued
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X.. PRICES, COSTS, AND PROFITS
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See 'How to Read Charts 1 and 2,’ page 4. Asterisk [*] identifies series on 'short list’. Current data for these series are shown on pages 35 and 36.
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Chart 1A

APRIL 1968 bCJ

BASIC DATA
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See 'How to Read Charts 1 and 2, page 4. Asterisk [*) identifies series on ‘short list’. Current data for these series are shown on page 386.
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Chart 1A

c APRIL 1968 BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Leading Indicators-Continued

V1. MONEY AND CREDIT
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See ‘How to Read Charts 1 and 2,” page 4. Asterisk ("] identifies series on ‘short list’. Cutrent data for these series are shown on page 37.
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Leading Indicators—Continued

Y1 . MONEY AND CREDIT -Continued

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

Creait uitticulties §

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See 'How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 37.
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Chart 1A

c APRIL 1968 BASIC DATA .

BUSINESS CYCLE SERIES FROM 1948 to PRESENT -Continued [ ]
Roughly Coincident Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

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

600
500

400

Scale L-3

300

200 -

300
250

200

Scale L-3

150 -

160 -

150

140

130

Scale L-24

120 ~

110 =

707

657

Scale L-%

60

55—

715

70
65 -1

60

Scale L-24

55

50 -

1948 49 50 60 61

See 'How to Read Charts 1 and 2,’ page 4. Asterisk () identifies series on 'short list’. Current data for these series are shown on page 38.
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Chart 1A

BASIC DATA e hed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Roughly Coincident Indicators-Continued

I. EMPLOYMENT AND UNEMPLOYMENT-Continued
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See 'How to Read Charts 1 and 2, page 4. Asterisk *] identifies series on ‘short list'. Current data for these series are shown on pages 38 and 39.
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Chart 1A

bcd APRIL 1968 BASIC DATA R

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued :
Roughly Coincident Indicators-Continued

II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE ~Continued
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1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘How to Read Charts 1 and 2, page 4. Asterisk {*) identifies series on 'short list’. Current data for these series are shown on page 39.

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



r N BASIC DATA waews  Ded

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

TIL . FIXED CAPITAL INVESTMENT
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 40.
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Chart 1A

de APRIL 1968 BASIC DATA N
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued "1
Roughly Coincident Indicators—Continued

V1. MONEY AND CREDIT
{Nov.) {Oct.) {July) (Aug.) (July] (Apr.} {May) (Feb.)
P T P T P T P T

Scale A
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1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 40.
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Chart 1A

BASIC DATA APRIL 1958

] BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
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See 'How to Read Charts 1 and 2, page 4. Asterisk (*] identifies series on 'short list’. Current data for these series are shown on page 41.
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Chart 1A

bcd APRIL 1968 BAS'C DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Lagging Indicators-Continued

X . PRICES, COSTS, AND PROFITS

(Nov.} {Oct.} (July) {Aug.} {July) {Apr.) (May) (Feb.)
P T P T P T P T
Unit Labor Costs o o 7 g i ’ 0.75
0.70 f
@
S
0.65- <
10
105
100 =
-t
95 &
90 -
85~
160~
86 .,
60 §
40 -
8¢~
fes
60 &
©
&
40 -
7 o
G_.
L4
=
a
5-4
4
7...
6_
<
K-
3
5 -
1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘How to Read Charts 1 and 2, page 4. Asterisk {*) identifies series on ‘short list’. Current data for these series are shown on page 42.
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Chart 1A

BASIC DATA ouvs bed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Series Unclassified by Cyclical Timing
X . PRICES, COSTS, AND PROFITS :
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See ‘How to Read Charts 1 and 2,’ page 4. Current data for these series are shown on page 43.
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Chart 1A

bcd APRIL 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued

VII. FOREIGN TRADE AND PAYMENTS —Continued
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 43.
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Chart 1A

BASIC DATA wre s PDed

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

VIII. FEDERAL GOVERNMENT ACTIVITIES
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tag How o Read Charts 1 and 2, page 4. Current data for these series are shown on page 44,
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bed s BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing-Continued
YIII. FEDERAL GOVERNMENT ACTIVITIES—Continued
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See "How fo Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing and Economic Process

APRIL 1968 de
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See ‘How to Read Charts 1 and 2', page 4. Current data for these series are shown on page 45.
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Chart 1A

de APRIL 1968 BASIC DATA

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

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

0.10
0.08

0.06 —

Scale A

0.04

0.02 -

0.20

0.19

0.10

Scale A

0.05

125
120
15
10
105

1

1
Scale L-%

1

1

100

Scale L-1

5
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See 'How to Read Charts 1 and 2', page 4. Current data for these series are shown on page 45.
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Chart 1B

BASIC DATA APRIL 1968

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT
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See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 46.
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Consumer Price Indexes
(1957-59-100)

1948 49 50 51 52
See 'How to Read Charts 1 and 2, page 4.
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SERIES FOR INTERNATIONAL COMPARISONS g
FROM 1948 to PRESENT-Continued

53 54 55 56 57 58
Current data for these series are shown on page 47.

59

BASIC DATA

Chart 1B

140 —
130 -
120

110 —
160 —

150
140 —
130
120 -

110 -

Scale L-1 Scale t-1

Scale {-1

Scale L-1

Scale L-1

Scale L-1

Scale L-1

31



Chart 1B

BASIC DATA APRIL 1968 de

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued
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See 'How to Read Charts 1 and 2.’ page 4. Current data for these series are shown on page 48.
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Table 2A

de APRIL 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES ]

Leading Indicators

Major
Economic Process EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT

Minor . . Formation of Business

Economic Process Marginal Employment Adjustments Enterprises
*1. Average *30. Nonagricul- 2. Accession 5. Average 3. Layoff rate, |*38. Index of net | 13. Number of new
workweek of tural placements, | rate, manufactur- | weekly initial manufacturing | business formation | business incorpora-

Year production all industries ing claims for tions

and workers, unemployment

month manufacturing insurance, State

programs?®
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees) | (1957-59 = 100) (Number)

Janary........... A4 570 49 222 1.2 109.1 : 18,087
Febmay[y __________ = 41.6 = 600 4.9 219 1,2 109.6 17,451
March............. 415 ¢ 589 5.1 182 1.1 109.6 | . 17,266
April ..ooevnnn... 41.5 522 4.9 17 1.2 | 107.6 17,057
May ......oonves 414 513 i85 185 1.1 106,81 16,644
June.......... ... 41.3 567 B> 5.2 186 1.3 106,2 ) 16,577
I, 41.2 542 57 230 1.7 104.8 16,074
August............ 414 543 5.1 196 1.1} 103.9 16,343
September......... 414 509 4.9 183 143 102.7 15,164
October........... 4.3 . 533 5. 186 1.1 103.3. 16,233
November ......... £1.3 ;530 4.8 194 1.2 -100.6 -} 16,206
December ......... 41,0 524 4.6 212 1.3 024 |00 16,583

1967 Coo
January........... 1.0 534 4.6 203 . 1.4 S 10202} 016,703
Febmary.......... 40.3 519 4.3 242 1.5 303,208 015,987
March............. 40,47 497 S § 256 1.7 103.3 1 16,244
Aprilcooennenn., 40:5 ATh 4.2 263 1.5 103:7 16,760
May .............. 40.3 448 4.6 234 1.4 105.0. ~17,627
June. ..o 40.3 487 4.6 | 225 1.4 1081 | 17,799
Wy oo 40.4 L8, 4.2 261 1.6 | 108.4 1 ., 16,300
August. ........... 40,7 486 4.3 215 1.1 11007 ) 17,674
September......... 40.8 480 | 4.3 209 1.3 110,3+. 18,118
October ... 0.7 o 4.7 209 1.3 0.6 | . 18,000
November ......... 40.8 476 4.5 201 of 1.2 p112:7 0 18,403
December ......... 4007 479 4od | 198 B 1 113.8 | 7 18,168
January........... 40.2 498 I 45 214 ' ol A3 17,223
February.......... 40.7 o 479 , ph.5 199 pl.3 | > 114.5 o4 018,014
March. . ........... Cph0.7 L ph9h () : 188 (va) f 0 @Ay (NR)
Aprit ............. k 0 :
May ....ooevtnnn
June..............
July....ooooiill
August............
September.........
October...........
November .........
December ......... o

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

Data exclude Puerto Rico which is included in figures published by source agency.
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Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Leading Indicators— Continued

APRIL 1968 b‘d

Mdjor
Economic Process FIXED CAPITAL INVESTMENT—Con.
Minor .
Economiic Process New Investment Commitments
*6. Value of 94. Index of ~ [ *10. Contracts 11. Newly ap- | 24. Value of 9. Construction | 7. New private  [*29. Index of
manufacturers’ | construction and orders for proved capital | manufacturers’ | contracts, com- | nonfarm housing |new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and units started > [housing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by local
month industries turing corpora- | equipment in- buitdings building permits?
tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59 = 100) (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate, thous.) { (1957-59 = 100)
1966 G o -
Janvaty ........... kS o 111.9
February.......... 58 106.4
March............. ’ : 59 112.1
April v e | 105.3
May .............. : 4-‘&': : 97.4
June.....ooelll & 4150 84,7
July.oooiiininl, B>5.09 ‘82,1
August ..... Ceeenes s 4.8L 75.2
September . ........ 4.91 65,3
October........... 482 63.4
November ......... 4465 | 63.4
December ......... 4,6{3 . 67,1
1967 . S o
January........... 4y 83,1
February.......... I*~ Theh | 78,9
March............. 4432 81.9
APl e Ll 90.7
May ..oovennnnn. 4.61 | 91.1
June.......oollLl &9 97.9
Uy 4.8 964
August o5t <9904
September ik ; ,192. 3
October........... L 106.9
November ......... Wy 102.2
December ......... s ‘ne.7
1968 . '
January........... 972
February.......... r120.0
March.....ooo..... pl20.2
April ....oieiiil,
May .......ooeell
June..............
July. ..ol
August............
September..........
October...........
November .........
December .........

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

1High value (1,833) was reached in October 1963.
®High value (124.6) was reached in February 1964.
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Table 2A

bed . BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major

Economic Process INVENTORIES AND INVENTORY INVESTMENT

Minor

Economic Process Inventory Investment and Purchasing

21, Change in *31. Change in | 37. Purchased ma- |  20. Change in 26. Production 32. Vendor perform-

I 25. Change in
business inven- |  book value of terials, percent of book value of materials, per- ance, percent of

unfilied orders,

Year tories after val- |  manufacturing companies report- manufacturers’ cent of compa- companies reporting |  durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@| industries
month ment, all indus- | tories, total tories! materials and commitments 60
tries supplies? days or longer @
(Ann, rate, bil.dol.)| (Ann.rate,bil.dol.) | (Percent reporting) |(Ann. rate, bil. dol.)| (Percent reporting) | (Percent reporting) (Bil. dol.)

1966

January...........
February..........
March.............

April ..........
May ......onnnten
June.......oooea

July....

September.........

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

1967

January...........
February..........
March.............

Aprit.............
May ..............
June..............

July.eeiiiiill
August............
September.........

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

1968

Janvary...........
February..........
March.............

April o.oooill,
May ......c......
June............e

September.....:...

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

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

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

1High value (63) was reached in November 1964.
®High value (+6.6) was reached in December 1961.
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Table 2A
BASIC DATA N Y |

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major
Economic Process PRICES, COSTS, AND PROFITS
Mi Sensitive C di
Econom;:?’rrocess enst w;ri&r:mo iy Stock Prices Profits and Profit Margins
*23. Index of indus- *19, Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before *17. Ratio, price to
trial materials prices®| prices, 500 common | after taxes income originating, taxes) per dolfar of unit fabor cost index,
Year stocks@ corporate, all indus- sales, all manufac- manufacturing
and tries turing corporations
month
(1957-59 = 100) (1941-43 = 10) (Ann, rate, bil, dol.) (Percent) (Cents) (1957-59 = 100)
1966 3 S S
January........... fr93g3e ] e cea s £105.1
February.......... 92.69 49,2 135 105,1
March............. 88,88 | : i 105
APl .. 91.60 | . Lt 1044
May ........ooenes 86,78} 49.2 B s =105,
June...........Ll 86,06 , ey 104.6
Y .8 | L 105.2
August............ © 80,65 ‘ 49,4 7130 10445
September .......... e o R hee Vas o 104.2
October........... ‘7”'7.1'3 3 S e 103.9
November ......... 80.99.. 49:3 S 1R.6 9.0 - ' 103.0
December ......... 81.33 : e T ces e 103Y
1967 , ,
January........... : 106.8 8445 , PP v 101.5
Febuary.......... 2 105.2 87.36 46.5 12.0 : L& , 101.0
March............. ) :102.5 89.42 ves s e b 100.7
Apiil ... , 100.1 90.96 | , b 100.8
May ......cc.ueet 99.6 92.59 : 46.5 11.9 Soglz 100.3
June....lll 99.8.. 91.43 e 99:8
98,3 9o | i e crlac k0 002
98,1 94:49 L 47.1 1.9 phosg b B 99,8
97.8 B> 9.a ' ' S 99.2
o7l esee | | e 9.4
99.1 S ooe66 | > 1501 12,2 g 99,5
100.1 . ) ) 95030 Sl Poee. reas e ; e ' S T '1‘100.5
. DS :"wi& ’ 1“99.6
(Na) (va) - (Na) r98.8
, S p%9.2
November .........
December ......... g ;
A 1

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

1Average for April 18, 19, and 22.
2Average for April 19, 22, and 23.
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de APRIL 1958

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

Major
Economic Process MONEY AND CREDIT
Mino!
Economic Prrocess Flows of Money and Credit Credit Difficulties
98. Change in | 85. Change in | 33. Net change [*113. Net change [ 112, Change in | 110. Total pri- | 14, Current lia- |39. Delinquency
money supply |.U.S. money in mortgage debt |in consumer business loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin. inst, [installment ness failures3 {and over, total
and deposits and life insur- N debt 2 installment loans
month ance companies
(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
January........... 6,48 H7.92 ) weis 47,16 80 | ) oaner ]
February.......... +4.56 +2.88 10 421,85 b6 6,24 ) V70,500 194,59 1.73
March............. 49412 L 46,36 +22.87 LAT.T9 876 L S 98,730 T
ARl e +12.36 +9.24 420,77 +6.37 w850 | .. 106,93 1.78
May .....ooeennn 4,80 ~2.16 +17.776 +5,92 +9.58 D 73,908 C92.4) S
June............l. +7.80 +2.88 +15.22 +6.59 FRTT0 T 111.23 L1076
Y, +3.72 492 +12.54 6,77 [ | o 62.8, s
Auvgust............ +5,16 #1464 412.68 +7,22 +3.28 = 58,004 159.29: : 1.76
September......... +3.36 +2.88 +11.40 © 45,70 40,67 i 128.77 ves
October............. -0.72 | 2,76 49,96 +4.56 +5.93 128,02 1.79
November ......... <0472~ 0.00 +9.66 +5.33 +2,63 45,148 116.90 ve
December ......... +5.:52 +2.16 +6.86 +3.85 +0,14- o 194.09 1.75
1967 : T
Janvary........... +7.68 -0.72 +9.40 +3,36 +7.04 i ~118.61 Cis
Febrary.......... +14.16 +8,40 r+11.78 +2.59 +0.86 60,576 111.23 1.82
B> +15.00 o #11:16 +11.95 +3.17 +6,83 Uil 108,87
+5.64 2,76 +11.64 42,56 +9.25 110.20 1.90
+13.08 | > +12.48 +15.60 +2,32 +1.63 61,640 93.00
+14,,28 +11,64 +18.11 +3.50 8,09 SN 87.20 1.72
+13.44 +11.52 +14.11 +2.70 16,09 e 76,85 e
August............ +12.96 +8.04 +22.82 +4.13 r-9.19 68,136 91.13 1.65
September......... +6.12 +0.72 +20.74 +3.41 r-2,15 ; Vi 91.29 I
October........... +10.08 +7.32 +21,02 +3.73 +5,36 - 95.81 1.66
November ......... +8.64 +6.00 +22.07 +5.02 +2.66 72,672 85,55 Ver
December ......... +5.28 +2.04 +19.87 w460 +8,39 v 192.56 1.74
1968 LE
January........... 3,00 r+6.60 +18.49 +4,.78 +12.53 § 7116.62
February.......... L 20 70.00 pr19.20 +6.79 ~2.28 (&) 81.06 1
March............. p+8.16 p+5.88 {Na) {Na) .07 80.46 :
April .............
May ..ooovvennnnnn
June..............
Julyeornennannnnn
August........
September.........
October...........
November .........
December ......... =
ki

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

High value (24,02) was reached in October 1963. 3High value (52.86) was reached in August 1963.
*High value (+8.94) was reached in April 1965.
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Table 2A
BASIC DATA APRIL 1968 bf&}

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators

Mdjor
Economic Process EMPLOYMENT AND UNEMPLOYMENT
Minor Job Vacandi Comprehensive Empl Comprehensi i
Economic Process ob Vacancies omprehensive Employment omprehensive Unemployment
301. Nonagricul- | 46. Index of  |511. Man-hours *41.Number of | 42. Total non- | *43. Unemploy- | 45. Average 40. Unemploy-
tural job open- help-wanted in nonagricultural} employees in agricultural ment rate, total | weekly insured | ment rate,

Year ings unfilled advertising in  |establishments nonagricultural | employment, unemployment | married males

and newspapers establishments | labor force rate, State

month survey programs

(Ann. rate, bil.
(Thous.) (1957-59 =100) |  man-hours) (Thous.) (Thous.) (Percent) (Percent) (Percent)

%6 T | : 4; T e
January........... 62,503 .| 68,185 { o 1.9
February.......... 62,889 68,179 1.9
March............. 63,296 | - 68,392 | 1.9
APl e 63,421 | egms | 1.8
May......ooon.l 63,616 | 68,488 | 1.8
June.............. 64,069 o 68,772 ¢ 1.9
Y 1 64,180 68,943 : 2.0
August............ bk 35 69,230 1.9
September......... < 6hy394 69,264 3 1.8
October............. 64,69 69,515 3 1.8
November ......... L - L 1 65,014 69,915 3. 1.8
December ......... CoooA04 b 193 0 13113 | 65,251 69,828 1.8

1967 e e 0y ' .
January........... y 392 f . 189 1 132,157 65,564 70,104 3.7 1.7
February.......... e 376 SA90 0 131,51 65,692 70,187 3 1.7
March............. . 362 | o1 | 13167 65,749 69,964, oo 1.8
April e o3l 1m f oames | 65,653 70,096 s | 1.9
May ..oooevennnnn. . 31| | 89| 65,699 169,822 <39 1.9
June. ..o oo am | 65,903 70,430 - 3.9 1.9
Wy eorieeeee b e | 65,999 70,631 3.9 1.8
August. ........... 350 Lo 18 66,190 70,708 38 1.9
September......... 3o 185 66,055 70,941 il 1.8
October ........... Coose0 f 186 13035 | 66,243 71,017 43 1.9
November ......... ) St e 18T Lot 18R 8T O S 71,166 3.8 1.7
December ......... Sl ~ 190 | 134061 71,361 3.7 1.7
Janvary........... o ' ~ - 13 { o 71,164 B>3.5 2.3 > 1.6
February.......... . e i 1 ’ 715604 g 2.3 1.9
March............. o p ‘ 7,855 > 71,788 3.6 2.2 ’ 1.7
April ..o -1 ‘ : ‘
May ....oooveeenes
June......oooelll
July. ool
August............
September
October...........
November
December , - , ’ 4

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

INata” exclude Puerto Rico which is ineluded in figures published by source agency.
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Table 2A

de APRIL 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Maijor
Economs Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor )
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49. Gross na- *50, Gross na- | *47. Index of in-| *52. Personal | 53. Wages and [ *816. Manufac- | 57. Final sales *54, Sales of
tional product | tiona! product | dustrial produc- | income salaries in min- | turing and trade | (series 49 minus | retail stores
Year in current dol- | in 1958 dollars | tion ing, manufactur- | sales series 21)
and lars ing, and con-
month struction
(Ann, rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate, )
bil. dol.) bil. dol.) (1957-59 = 100) bil. dol.) bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
1966 : o S , ,
January........... 150.7 1 563.7 149.4 84,679 25,081
February.......... 725,901 “152.4 A 151.5 8457 ] 716.0 25,049
March............. 153.8 - 572.3 153.4 | 86,939 25,536
April .o, e 153.9 5747 154.0 85,434 24,949
May .....oonnnet. 736.7 155.4 576.1 155,0 85,365 722.6 244475
JUNB. e o L1%6.5 581.1 156,8 86,917 25,39
July..ooonii . G s asm2 | 584.7 156.9 | gs611 | veo | 25,362
August............ 748,8 L6548 157.8 589.1 158,5 86,939 7374 25,572
September......... oisea 594.1 159.5 86,734 1. +25,703
October ........... v Ciig b s 597.5 60.5 | sseEs | .. 25,550
November ......... 762.1 L6611 1691 6021 161.3 86,528 743.6 25,610
December ......... s S o898 605.0 162.1 87,690 25,368
, 158.2 | 610.4 163.3 87,182 25,687
766,73 6607 111566 612.6 162.4 86,138 1 759.2 25,470
g L e 156.4 615.6 1627 : 187,255 25,739
e 156.5 | 616.5 162.2" 86,656 25,918
775k b 664.7 10155.6 618.2 161.5 87,358 T74.6 25,897
ey B 622.6 162.4 88,368 Sl 26,544,
S R e 627.0 163.4 88,759 S 26,444
7912 ET20 T S 631,60 L 165.2 89,067 1. 7874 26,422
e - 156.8 634.4 165.5 188,633 26,732
October ........... it ool aseg 635.9 | 1652 | emsl7 | 26,089
November ......... B07a b LBk 168 f o 89,938 ¢ 798, 26,411
December ......... des b 649.3 170.4 0 o 92,453 R Y 26,470
1968 e e b ‘ e
January........... T L 650.9 170,3. | ',“T‘i&ggig 27,065
February .......... >p827.3 | r659.3 | r173L9 i p92,061 > p823.4 27,482
March............. il 1 > p666.0 | > p174.3 | ' - H>>p28,009
April ............. ' ' ‘ k
May .....oooenell
June.....ooiiil
July...ooooaall
August............
September..........
October...........
November .........
December ......... ! :

NOTE: Series are seasonally adjusted except those senies that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by >, for series that move counter to movements in general business activity (series 3,5, 14, 39, 40, 43, 45, 93, and 502), current fow values are indicated by
B> . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “™ indicates revised; “p”, preliminary; “e®, estimated; “a", anticipated; and “NA", not available.
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Table 2A
; BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued

APRIL 1968 de

Roughly Coincident Indicators— Continued

Major FIXED CAPITAL PRICES, COSTS, AND
Economic Process INVESTMENT PROFITS MONEY AND CREDIY
Minor Backlog of‘lnvestment (omprehensive Wholesale Bank Money Market Interest Rates
Economic Process Commitments Prices Reserves
96. Manufac- 97. Backlog | 55. Index of 58. Index of | 93. Free 114, Treasury | 116. Corpor- | 115. Treasury | 117. Municipal
turers’ unfilled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @) | bond yields@
Year orders, durable { appropria- prices, indus- | prices, man- yields @
and goods indus- tions, man- | trial commod- | ufactured
month tries ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) |(1957-59 = 100) [(1957-59 = 100){  (Mil. dol.) (Percent) (Percent) (Percent) (Percent)
1966 . s
January........... 63.80 103.5 104.4 wdid, 460 493 3.52
February.......... 65,11 oo 103.8 104.9 =107 4,67 509 3,64
March............. 66.76 19.33 104.0 - 105.0 =216 4.63 ”5{33 . 3.72
April...oenn..... 68.25 vae 104.3 105.1 -268 461 “i5.38 3.56
May ...oooeevnnnnn 69,61 ces 104.7 105.5 ~352 4L.64 555 3,65
June.............. 71.31 20.56 104.9 105.6 -352 ARTA 5.67 3.77
Sy eoieiaianns. 72.65 105.2 106.0 -362 4.8 5.81 3.95
August............ 73.29 ves 105.2 106. 4 -390 4.93 6.04 412
September. ........ 75.59 20.77 105.2 106. 4 -368 5,36 6,14 4.2
October........... 76,38 105.3 106.3 - | > -431 B> 5.9 6.04 3.94
November ......... 76.17 .es 105.5 106.2 -222 5.34 6,11 3.8
December ......... 76,42 20.72 105.5 106.2 -165 5.01 5,98 3.86
1967 :
January........... 75.43 cee 105.8 106.4 ~16 L.76 5,53 AU40 3.54
1 Febrary.......... 75.13 ves 106.0 106.4 -4 4.55 5.35 4047 3.52
March............. 74.06 20.40 106.0 106.3 +236 4.29 5.55 - 445 3.55
74.02 106.0 106.2 +175 3.85 5.59 4.51 3.60
74,97 . 106,0 - 106.3 +269 3.64 5.90 4.76 3.8
76.18 20.32 106.0 106.6 +297 3.48 6,06 4.:86 3.96
76.71 106.0 106.8 +272 4.31 6,06 4.8 4.02
76.80 ves 106.3 106.8 +298 4.28 6.30 4.95 3.99
77.27 20.63 106.5 107.1 +268 445 6.33 4499 4.12
78,34 ees 106.8 107.1 +160 4.59 6.53 - 5:19 4.30
78.40 107.1 107.2 +270 4.76 6.87 | E>>5.44 434
79.60 !B’ p20.77 107.4 107.6 +107 5.01 | > 6.93 5.36 4.43
January ........... r79.14 ... r107.8 108.1 +144 5.08 6,57 5,18 .29
February.......... 179.29 ves 108.3 rl08.6 r+32 4.97 6.57 5.16 4.31
March. ... ....... f>pe0.79 (Na) |E>108.6 |j=>108.9 p-310 5.1 6.80 5.39 | > 454
April o.ooauiiill,
May .oooovevennnn.
June..............
July.evennn....
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by >, for series that move countes to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by

. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r” indicates revised; “p”, preliminary; “e”, estimated; “a", anticipated; and “NA", not available.
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de APRIL 1968

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Lagging Indicators

Table 2A

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-

Major EMPLOYMENT AND
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ’ ]
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, *61. Business expendi- 505. Machinery and equip- *71. Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,
Year weeks and over equipment, total construction expenditures value book value
and
month
(Percent) (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1966 2o i E
January........... 0.8 65.13 L1230 23.20
February.......... 0.8 58,00 63.91 122,26 23.37
March............. 0.8 ves 66.58 123,36 23.57
Aptilceevninnnn., 0.8 v ] 65.20 104,45 23.60
May ..ooooeennnent 0.7 60,10 65.30 125,95 23.84
June....ooiiiain 0.6 66.18 127,33 23.92
July...oooeee... 0.6 s 68.41 128,43 24.24
August............ 0.6 61.25 68,19 129.73 24.39
September......... 0.6 68.68 130,53 24,59
October........... 0.7 s 69.13 192,05 24.77
November ......... 0.6 | > 62.80 68.12 133.58 25.27
December ......... 0.6 g v 68.56 135.23 25.71
1967
January........... 0.6 70,44 136,30 26.13
February.......... 0.6 61.65 69.50 136,49 26.40
March............. 0.6 e 68,85 136.82 26.58
April .oovnveenne 0.6 e 66.79 137.08 26,87
May ....c.o.eneeee 0.6 61,50 67.56 '137.19 27.02
Jue......ll 0.6 Tads 68.30 113680 26.76
July..ooeeiniinn.. 0.6 e 70.20 13711 26.92
August............ SUT06 60,90 69,75 S 137.85 27.04
September......... s 08 B e 70.52 1.7 26,98
October............. 06 ok - 68.95 : 26.92
November ......... 006 62,70 |- 69.97 27.15
0.6 e 72.25 27.37
06 | £ = 73.18 rLAL 217
0.6 464,80 p72.43 PLAL.57 f>1p27.88
B> o06 L S {NA) {(Na (N8)
~ a61.:36 L

dicated by [ for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
= . Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1966 NBER “short list® of indicators. The *r” indicates revised; “p”, preliminary; “e®, estimated; “a", anticipated; and “NA", not available.
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Table 2A
BASIC DATA APRIL 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

Maj
Economicl‘;’rrocess PRICES, COSTS, AND PROFITS MONEY AND CREDIT

Minor . . Interest Rates on Business Loans
Economic Process Unit Labor Costs Outstanding Debt and Mortgages

68. Labor cost (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- short-term business residential @
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities !

and nonfinancial corpora- reporting large
month tions commercial banks

(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)

1966

January . .
February...
March.............

April c..ooooeeel
May ........o....t
June.....ooiillt

July. ool
August. ..
September.........

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

1967

January ...........
February..........
March.............

April ...oeieiailn,
May ..
June........lel

July.ooiieiniiian,
August. ...........
September. ........

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

1968

January...........
February..........

July.....ooooalll
August............
September.........

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

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [ for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by

. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. Series preceded by

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

Prior to 1967, data are based on 19 cities and refer to the last month of the quarter.
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de APRIL 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major
Economic Process

PRICES, COSTS,
AND PROFITS

FOREIGN TRADE AND PAYMENTS

Minor
Economic Process

Comprehensive
Retail Prices

Foreign Trade and Payments

Year
and
month

|81. index of con-
sumer prices @

of payments

89. Excess of receipts (+) or
payments (~) in U.S. balance

February..........

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

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

Febrary..........

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

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

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

(1957-59 = 100)

a. Liquidity
balance basis

b. Official
settlements

basis
(Mil. dol.)

88. Merchandise
trade balance
(series 86 minus
series 87)

862. Index of
export orders,
nonelectrical
machinery

86. Exports, ex- |861. Manufactur-
cluding military fers’ new orders
aid shipments,
total

(Mil. dol.)

(Mil. dol.)

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-

87. General
imports, total

(Mil. dol.)

(1957-59 =(100)

(Mil. dol.)

St b WMo Lob nbhin

GiHo Lbo

fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *” indicates revised, “p”, preliminary; “e”. es-
timated; “a” anticipated; and “NA", not available.
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Table 2A

BASIC DATA

g LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing-Continued

APRIL 1968 bC d

Major
Economic Process

FEDERAL GOVERNMENT ACTIVITIES

NOTE: Series are seasonally adjusted except those that appear to contain

Minor o
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National 91. Defense 90. Defense | 99. New 92. Military
susplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement industries U.S. business
month and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.) (Mil. dol.)
January........... e et et e 2,100 1,639 | 2,940
February.......... #2,2 137.0 134.8 5541 5,179- 1,736 2,850
March............. o v L 5,879 1 1,904 L - 2,913
Aprileeeeeeann.. e b S 6, 4id 2,009 3,359
May ...o.ovennnns +3.2 141.6 138.4 58.4 55l 1,620 | 3,061
June..........l. ey et 7,084 AL 3,724
WY ] 4,998 73 4,016
August............ £0.9 145.6 1 146.3 63.0 7,215 2,251.0 53,170
September......... S 6,579 11,866 1 3,530
October........... RO L 6,059 S 1,93 | 3,396
November ......... =3.3 148.6 151.9 65.6 5,989 sl 3,252
December ......... cea S i e 6,023 1,937 3,501
1967 ‘ Sl
Janvary........... Saes iia gl 6,518 3,338
February.......... ~11.9 149.1 160.9 70.2 6,595 | 3,849
s v if e | 6,343 . 2,984
e 6,211 2,920
~14.7 - 1148,1 162,8 72.5 7,732 4,121
. Laes 6,891 4 3,626
L RN 5,928 3,610
August............ =13.2 152,71 00 165.9 73.3 © 7,003 . 3,68
September......... s s f 72479 2,958 3,665
Octobef ........... g » "‘- 3 S Rt : ‘@,0«" N eae 7,4—&9 g 2, Sk 2 ’ 3,665
November ......... r~10.7 157.3 167.90 .2 6,565 | 73 3.0 3,308
December ......... ie s b L ,6,;331; 246" C 3,479
1968 e s L
Janvary........... s 4 7,033 | 2,360 3.33 2,887
February.......... (a) (N&)Y 4 pl74.8 p76.6 7,615 2,865 r3.74 3,445
March............. ‘ e (wa) (N4} p5.59 (NA)
April coieeninnns ’
May ..............
June.........oall
July.oooiiiil,
August............
September..........
October...........
November ......... ;
December ......... 1

no seasonal movement,

Unadjusted series are i

ndicated by @

Series numbers are for identi-

fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “" indicates revised; “p", preliminary; “e”, es-
timated; “a”, anticipated; and “NA", not available.

1See "New Features and Changes for This Issue," page v.
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bc d APRIL 1968

Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing and Economic Process

Major
Economic Process UNCLASSIFIED INDICATORS
Minor
Economic Process Unclassified Indicators
850. Ratio, | 85. Ratio, 852. Ratio, | 853. Ratio, | 854. Ratio, 855. Ratio, | 856. Ratio, 857. Vacancy
output to inventories to unfilled orders | production of personal saving | nonagricultural | average earnings | rate in total
Year capacity, sales, manufac- | to shipments, | business to disposable job openings | of production rental housing@)
and manufacturing | turing and manufacturers’ | equipment to personal income | unfilled to workers in
month trade durable goods | consumer goods persons manufacturing to
unemployed consumer prices
(Percent) (Ratio) (Ratio) (1957-59 = 100) (Ratio) (Ratio) (1957-59 = 100) (Percent)
Janvary........... b 13 321 e L 3.4 s
Febary.......... 90,5 1 deA5 S3,280 10,0537 3.7°% 1.5
March............. S 1.42 3.25 e 3.2°
Aprileerinnn.... ‘1.46 3.37
May cooovinnennnn. 90.9 1.48 - 3.400 0,057 o 6.8
June.......enn... 1:46 L3450 :
Y e, 1.48 39| 2.8 | L. 8 | i
Auvgust............ 90.6 1.49 3,54 +125,9: 0.057 0046 L 113.8 6,8
September......... 1.50 3.6k 1264 ¢ 04153 p . 1143
October............ 152 367|125 T e e
November ......... ] 90.0. 4 1.54 1367 11259 0,066 0152 F o 114.0 7.0
December ......... 1.54 3.62° 126, Tiaes g.141 113.9
1967 : : g (. -
Janary........... 1.56 3.64 f 1263 | Fiea 0.138 114.3 e
Febmary.......... pé7.1 1.58 3.68 127.7 - 0.073 00,1331 115.1 6.6
March............. 1.57 3,58 125.8 s 0.127 } 112.8
April oo L1y 1.58 .73 | 1.7 e | 0423 114.9
MaY oo, p84.9 1.57 3.69 124.7 0.067 00119 1349 6.3
June.............. 1.55 3.74 1234 0,115 L - 115.2
Julyoooseinnn.. 1.54 371 122.9 e 0.114 1152
August............ p8i.1 1.55 3,63 121.5 0.070 0.319 ~ 0 115.6 6.4
September......... 1.55 3.78 122.3 0.118:f " 1155
October ........... 1.58 3.88 119.6 T 0.108 | 115.3 .
November ......... rp8h.4 1.55 3.70 122.3 0,075 i 0,118 115.8 5.6
December ......... e 1.52 3.64 2050 vee 0.119 - 116.2 v
1968 . : s
Jansary........... ver rl,52 r3.53 F121.1 ver r0.129 f . rl17.0 i
Febma[y ......... p84.1 pl.52 r3.58 r120.4 p0.068 0.122 ~117.0 '(NA)
March. ............ (Na) p3.57 p119.5 p0.129 | - pl17.3
APl eveeeeennn 1
May ...oooevinnnan
June............l.
July. ool
August.............
September.........
[ October...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r" indicates revised; “p”, preliminary; “e”, es
timated; “a”, anticipated; and “NA", not available.
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Table 28

BASIC DATA we s Ded

LATEST DATA FOR INTERNATIONAL COMPARISONS

Mdjor
Economicl Process INDUSTRIAL PRODUCTION INDEXES
Minor . .
Economic Process Industrial Production Indexes
47. United 123. Canada, 122. United 121. OECD} 126. France, 125. West Ger- | 128. Japan, in- | 127. ltaly, index
States, index index of indus- | Kingdom, index | European coun- | index of indus- | many, index of | dex of industrial | of industrial pto-
Year of industrial trial production | of industrial tries, index of | trial production | industrial pro- | production duction
and production production industrial pro- duction
month duction
(1957-59 = 100) | (1957-59 =100} | (1957-59 =100) | (1957-59= 100) | (1957-59 = 100) { (1957-59 = 100) | (1957-50 = 100) | (1957-59 =100)
1966 ,
January........... 151 161 132 153 . 147 : 158 252 188
February.......... 152 163 131 153 150 157. 251 188
March............. 154 163 134 156 52 | 161 257 191
Apiil ... 154 %, | 0 1 155 151 160 | 261 188
May ..oocenennnnn. 155 163 130 154, 151 1594 265 195
June.......ollll 156 163 130 156 154 161 o267 194
Y., L 163 132 155 155 158 | oo | 195
August............ o158 164 : 131 154 155} - 154 : 277 196
September......... Sen158 166 130 156 156 156 279 S 201
October........... Coas9 167 o128 155 155 154 285 199
November ......... Tir159 168 127 155 156 BT 2910 200
December ......... S 0160 167 G129 156 156 153 299 1 204
1967 , , i
January........... 158 166 129 155 156 151 298 207
February.......... 157 166 .1 129 155 154 150 295 211
March............. 156 166" 129 155 | 156 152 | 304 209
April .o, 156 168 | 130 155 153 150 . 12
May .............. 156 167 128 154 152 151 (E1 o0 ) 211
June..ooiiill 156 168 129 156 156 151 | c31g | 211
July. ...l o157 169 ; 129 156 156 156 . 210
August............ <158 1700 b o 129 155 156 152 3R 198
September......... : 157 170 ’, 128 157 159 156 5335 | 210
October........... s 169 | ' 158 159 omse | o8| as
November ......... 160 173 b 160 160 W60 1 346 217
December ......... Cooo1e2 CATLL rlé4 161 168 of o 349 215
1968 : e
January........... 163 pi72.4 pl63 162 p162 p3L8 p217
Februa};y .......... coorle2 wa) | (Na) plés (a) (na) (NA)
March, ..eonnenn... pl62 o (Na) s :
April ..., :
May .....oooevnen
June...........Ll
July..ooiiiiil,
August............
September. ........
Qctober...........
November ......... b
December ......... a0 ] Wi

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

lOrga.niza'bion for Economic Cooperation and Development.
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de APRIL 1968

Table 2B

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

Major
Economic Process

CONSUMER PRICE INDEXES

Minor
Economic Process

Consumer Price Indexes

81. United States, | 133. Canada, 132. United King- | 136. France, 135. West Germany, | 138. Japan, index | 137. italy, index
index of consumer | index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
Year prices @ prices @ consumer prices @ | prices @ prices @ prices @ prices @
and
month
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
1966 ' 4 e
January........... 133
February.......... 133
March............. , 133
April covenninnn. 1127 133
May ...oooveennnn 113 134
June.............. 113 134
ly..ooooeinis 113 134
August............ 134 134
September.......... 114 134
October........... 114 134
November ......... 115 135
December ......... 115 136
1967 o
January........... 115 117 137
February.......... 115 17 138
113 18 138
115 ) 138
116 138
116 139
July.iieeiiiiiien, 139 ¢
August. ........... 0139
September......... 140
October........... 10
November ......... AL
December ......... 340
1968 :
Janary........... S0
February.......... o140
March............. ()
APl e i
May ..........eee
June..............
July..ooooeiiiin,
August............
September..........
October...........
November
December

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

BASIC DATA APRIL 1968 bC d

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

Major
Economic Process STOCK PRICE INDEXES
M!nor Stock Price Indexes
Economic Process
19. United States, 143. Canada, 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index | 147. Italy, index
index of stock index of stock | dom, index of of stock prices @ | index of stock of stock prices @ | of stock prices @
Year prices, 500 com- prices @ stock prices @ prices@
and mon stocks @
month
(1957-59 = 100) (1957-59 = 100} (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 =100) (1957-59 = 100)
1966
January........... 189 192 173 127 177 223 147
February.......... 188 191 178 123 180 230 153
March............. 180 186 174 118 178 24 156
April ............. 186 190 173 114 175 2,0 144
May .........c.... 176 182 179 110 168 243 143
June.............. 174, 182 181 110 159 236 143
July.ovnnninn.n. 174 180 173 108 149 231 146
August............ 163 171 154 108 150 230 147
September......... 158 162 152 102 154 226 145
October........... 156 158 150 101 151 224 149
November ......... 164 162 147 107 147 221 147
December ......... 165 166 151 103 148 218 144
1967
January........... 171 175 157 99 148 223" 142
- February.......... 177 180 156 103 156 229 141
March............. 181 182 159 98 159 228 127
April ............. 184 185 167 96 158 223 129
May ......ooenenen 188 186 171 99 155 231 132
June.....ooaaeel . 185 186 - 172 98 154 23L - 130
Y., 189 189 176 9, 156 231 129
August............ 192 194 177 99 175 215 133
194 198 187 110 182 ‘ 209 139
194 192 196 109 182 213 143
188 188 203 106 192 206 139
193 189 200 103 194 198 135
January........... 193 189 202 107 205 p203 134
February.......... 184 177 208 104 r209 208 130
March............. 181 n 213 rpll0 209 209 rpl33
April ..evinnnnns pl94 pl80 pR31 pll2 p220 p219 pl136
May ....ooooeee
June..............
July....o.ooeeelln
August............
September.........
October...........
November .........
December .........

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

ANALYTICAL
MEASURES

charts and tables

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—1,000 corporations
Stock prices—77 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—18 industries

BASIC DATA AND QIRECHONS‘ OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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Chart 2

C APRIL 1968 ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT
| Leading Indexes

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

.Percent

9-mo. span —
1-mo. span ----

100

50

TU@“
!
59
?
9-)

1948 50 51 52 53 54 55 56 57 58 59 60 61 82 83 64 65 66 67 19618

See 'How to Read Charts | and 2, page 4. Current data for these series are shown on pages 54 and 53.
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Chart 2

ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
Roughly Coincident Indexes

(Nov.} (Oct.} (Suly] {Aug.] {July] {Apr.} {May} (Feb.}
P T P T P T P T

APRIL 1968 de

Percent

100

50

100"‘

100

50

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62

See 'How to Read Charts t and 2, page4. Current data for these series are shown on page 56.
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Chart 2

bed s ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
Actual and Anticipated Indexes

{Nov.] (Oct.) (July) [(Aug.) (July] (Apr.) {May) (Feb.}
P T’ P T P T P T Percent

Actual —
Anticipated -~

100
50
0
100
50
0
100
50 4
0-
ange In total carloadings
: Span] +0.5 .
cE )
©
04 &
.‘=;‘
=2
-0.5-
100
50
0
Data are centered within spans. Latest data are as follows:
Series ;‘f“'s“:;'e;“d Actual Anticipated
035.036 (December 1967) Ath Q 1966-4th Q 1967 2d (0 1967-2d Q 1968
D48 (March 1968) 2d Q 1966-2d Q 1967 2d Q 1967-2d Q 1968
061 (February 1968) 3d Q 1967-4th Q 1967 1st Q 1968-2nd Q 1968
1948 49 50 51 52 53 54 55 56 57 60 61 62 63 64 65 66 67 1968
See 'How to Read Charts 1 and 2.’ page 4. Current data for these series are shown on page 57.
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Table 3

ANALYTICAL MEASURES wr s Ded

LATEST DATA FOR DIFFUSION INDEXES

H o b :
Leading Indexss

D1. Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,

Year (21 industries) durable goods industries (36 industries) * NICB (17 industries)

and

month

1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span

1966
January........... 50.0 81.0 30.6 75.0 65 76
February.......... 81.0 85.7 50.0 75.0 : ces aes
March............. 42.9 38.1 84.7 66.7 : . ..
April ..ol 35.7 50.0 41.7 72.2 62 47
May ...ooovnnennnn 54.8 45.2 50,0 58,3
June.............. 33.3 40.5 51.4 59.7 : . .
Wy, 19.0 23.8 50.0 | 55,6 29 &
August............ 66.7 0.0 59.7 bbb
September......... 64.3 9.5 37.5 £1.7 .
October........... 35.7 9.5 50.0 36.1 59 35
November ......... 38,1 14.3 bbb 31.9 aee ces
December ......... 9.5 14.3 55,6 27.8

1967
January........... 639.0 9.5 31.9 38.9 53 47
February.......... 4.8 9.5 38.9 41.7
March............. 61.9 9.5 55.6 45.8 )
April ............. 47.6 19.0 50.0 66.7 53 41
May ....oonenntn, 26,2 42.9 58,3 47.1
June.............. 52.4 28.6 61.1 58.8 .
July......oo.lll 64.3 76.2 52.8 82.4 53 P53
August 73.8 59.5 65.3 88.2
September......... 71.4 r38.1 38.2 76.5 eee
October........... 28.6 r78.6 55.9 r73.5 p4l
November ......... 78.6 p7l.4 64.7 p76.5 ... (Na)
December ......... 33.3 76.5 .

1968
Janary ........... 14.3 r4l.2 ' (NA)
February.......... r85.7 rid .1
March............. p28.6 pb1.8
April .............
May ...l
June..............
July.ooeieina....
August............
September.........
October...........
November .........
December .........

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

'Based on 36 industries through August 1967 and on 3/ industries thereafter.
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Table 3
bed ... ... ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

D34. Pgofits, manu- DS, Initial claims fo | i
Year ftz)aoct;lnr(l]%, FNCB | D19. Index of stock prices, 500 common D23. Index of industrial materials prices irisuran?:e? ét'a“}z pr;:g?“ms? 3,{";,‘2"
oy (abou %i,ong)oorporar stocks (77 industries) @ (13 industrial materials) including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1966
January..... Ceeeee 59 74.0 51.9 61.5 53.8 38.3 - 91.5
Febrary.......... .es 48,7 43.5 76.9 61.5 447 74.5
March............. 14.3 37.7 46.2 61.5 83.0 44,7
April ....ooooae.l. 59 63.6 22.1 30.8 53.8 53.2 68.1
May......... 3.9 11.7 42.3 30.8 45.7 76.6
June............e 23.4 6.5 46.2 15.4 57.4 78.7
July..ooiiiinnnnn. 50 38.3 9.7 61.5 7.7 17.0 0.9
Auvgust............ vee 6.5 22.1 26.9 7.7 72.3 34.0
September......... 3.9 20.1 0.0 7.7 80.9 34.0
October........... 54 25.3 47.4 19.2 0.0 36.2 23.4
November ......... ces 88.3 58.4 30.8 0.0 46.8 17.0
December ......... 59.7 66.2 57.7 0.0 27.7 46.8
1967
January........... 48 90.9 85.7 46.2 0.0 55.3 27.7
Febmary.......... 92.2 90.3 53.8 15.4 17.0 8.5
March............. 61.0 97.4 23.1 26.9 46.8 8.5
April ..ooeieilt.. 46 76.0 93.4 23.1 30.8 55.3 31.9
May ..oovvnnnnns 74.0 92.1 61.5 23.1 54.3 44.77
June.............. 51.3 86.2 69.2 23.1 55.3 29.8
July.oooveiiietn, 52 8l.6 68,4 30.8 23.1 34.0 78.7
August............ . 77.6 65.8 53.8 30.8 72.3 78.7
September......... .es 57.2 71.1 19.2 46.2 60.6 66.0
October........... 59 32.2 52.6 46.2 38.5 38.3 80.9
November ......... “ee 7.9 46.1 46.2 30.8 74.5 70.2
December ......... e | 71.1 61.5 %30.8 46.8
1968
Janwary ........... (na) 64.5 46.2 25.5
February.......... 10.5 46.2 80.9
March............. 21.1 53,8 25,5
April ............. ) 2%2.3
May .............. ‘
June..............
ulyonnane,
August............
September.........
October...........
November .........
December .........

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

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

2Average for April 18, 19, and 22.
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Table 3
ANALYTICAL MEASURES —— Y7 |

LATEST DATA FOR DIFFUSION INDEXES—Continued

Roughly Coincident Indexes

D41. Number of employees in D47. Index of industrial ; ; ;
: : . production |  D58. Index of wholesale prices D54. Sales of retail stores

Year nonagricultural establishments (24 industries) (22 manufacturing industries) @ (23 types of stores)

and (30 industries)

month

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

196 o ‘ A L - .
January..... e 8L 95:0 95,8 95 7 82.6
February.......... - 88.3 L9177 91,7 750 S 65,2 - BL.8
March............. 195.0 B 9R. 2.7 L 60.9 b L1783
APl e 0.0 a7 | 72,9 75.0 0.5 | 5.5 435 783
May ..oooiiiennnn. 75.0 CBL.ZT 62,5 79.2 86.4 95,5 30,4 8.6
June.............. 93.3 733 | 75.0 66.7 5.0 957 | 78.3
JUly e 567 7.7 50.0 75.0 2. 72,7 e 76.1
August............ w783 7303 75.0 66.7 545 927 kT8 65.2
September......... :35:0 33 438 . 66,7 LT 63.6 : ‘\60,"9“‘ 82.6
October........... - 8LT 85.0 72.9 66.7 63.6 63.6 43.5 87.0
November ......... 6.7 65.0 56.2 45.8 63.6 72.7 69.6 78.3
December ......... 70.0 65.0 50.0 33.3 54.5 2.7 41.3 82.6

1967 o Chas e
Janvary........... 7.7 5550 25,0 4.7 77.3 63.6 80 69.6
February.......... 43.3 ax7 : 25.0 29.2 72,7 CLe8.2 39,1 91.3
March............. 43.3 4303 39,6 25.0 56.8 65.9 43.5 95.7
ATl e 40.0 38,3 | 438 33.3 4727 63.6 60.9 87.0
May .............. 41.7 4.7 25,0 43.8 56.8 63.6 L34.8 91.3
June.............. 7r.7 36,7 S 56,2 47.9 50.0 ‘ 63.6 82.6 56.5
July .o, 53.3 48.3 58,3 58.3 63.6 72001 C43.5 82.6
August. ........... 58.3 75.0 ; 66.7 66.7 65.9 8.8 60,9 78.3
September......... 35.0 73.3 | 43,7 75.0 75.0 81.8 761 r82.6
October ... 75.0 r73.3 56,2 x75.0 72.7 8.8 30 193.5
November ......... 91.7 r85.0 83.3 66.7 77.3 90.9 7.4 p95.7
December ......... 78.3 p93.3 83.3 p70.8 90.9 95.5 4.8

198 ‘ S
Janvary........... 63.3 r39.6 90.9 v ‘ r73.9
February.......... r73.3 r70.8 r84.1 60,9
March............. pP53.3 p58.3 68.2 ) p78.3
April .............
May ..............
June.......o.eeln
July.coveennnnat..
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising andare centered within spans: 1-month indexes are placed on latest month, 6-month indexes are placed on the
4th month, and 9-month indexes are placed on the 6th month of span. Seasonally adjusted components are used except in index D38 which requires no adjustment. Table 4
identifies the components for the indexes shown. The “r" indicates revised; “p”, preliminary; and “NA”, not available. Unadjusted series are indicated by @ .
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de APRIL 1968

Table 3

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

Year
and
month

D35. Net sales, manufactures
(800 companies) @

4-quarter span

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

4- quarter span

D48. Freight carloadings (19 manufactured

commodity groups) @

4-quarter span

D61. New plant and equipment
expenditures (18 industries)

1-quarter span

Actual Anticipated

Actual Anticipated

Actual

Anticipated Chan%e in

total (000)

Actual Anticipated

1966

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

November .........

January...........
Febrary..........
March.............

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

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

wiea: P

IR

& “ag
72 Y

»e. s

72 84

70 : 82

74 g1

VR “gn

PR

. ew il

68 82

alen

&7 "8
&5 b

e

70 e

() @ |

842 421
r-51

L wiee R

an
o1

73.7

PR

r-21

63.2

789 e s

91

83.3 | 625
8.3 71.9

e e LR

55,6 37.5

» e K Ve

LR TR

75,0 65,6

... ouw

55.6 50.0

o el vios

e oes

30;6 4.7

.o con

Vew Jen

33.3 Lol

PR vele

61.1 50.0

s e

(ma) 63.9

o¥w

p47.2

NOTE: Figures are the Hercent 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 Ist month of t

Unadjusted series are indicated by @.
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Table 4
ANALYTICAL MEASURES bed

APRIL 1968
SELECTED DIFFUSION INDEXES AND COMPONENTS

5

Basic Data and Direction of Change

1967 1968
Diffusion index components
August September October November December January T February MarchP
Di. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)
All manufacturing industries .cvoeeevenesnns]+ 40.7 1+ 40.8] - 40.71 + 40.8) - 40.74 = 40.2) + 40.71 0] 40.7
Percent rising of 21 components «..eoesseves (74) (71) (29) (79) (33) (14) (86) (29)
Durable goods industries:
Ordnance and acCeSSONES v veveveraoaacsss ceoft 4191+ 4.4 - 47| + 41.9] ~ L7l - 40,4+ rh2.11 -1 41.9
Lumber and wood productS. cevveeeevvrsceaans - 3971+ 40.5] o 40.5| + 41.2] - 40,31 - 38.6] w1 rhl.2 o | 41.2
Furniture and fixtures....... tebessseesnanee ) 0.2+ 40,71 - 40,41 + 40.5] + .71 < 39.5 b+ | rd0.91 - | 40.8
Stone, clay, and glass products .....oovvvunnnn + 41,64+ 42.0} ~ 41.8] + 42,1} = 4171~ 4081+ 1 . rha,2t -~ 41.8
Primary metal industries ooeeeeennnneneannn. N 41.0]0 41.0] + 41.3] + 41.6] + £1,7) - PATET T8 A 5 O d T AR
Fabricated metal products.......cocvvenvunss + 4151+ 41,8 - 41.4% o PARYA S A5 - Ll =d mhl 21+ | 4l.4
Machinery, except electrical vo..vvuenn... ceeelt f.2l+ 42.7 - 42,31 + 42,4} o La.gl - 438 ork2.2] - 4201
Electrical machinery.............couevnnne, + 140041 - 40.2] +]  40.5] + |  40.6) =1 404} - 40.2] %] rd0.3] 0 40.3
Transportation equipment, .........c.coune... + .50+ 42,7 - 4.5 - 39.8) + 41.8] + AL 9 =1 rhl B+ 42,1
Instruments and related products ............. S+ Al.2bol 41.2) -] Aol Aol 4l - 40,5+ ri0.8] o | 40.8
Miscellaneous manufacturing industries....... eof ] 39.41+ L 39.50 -1 39.4) +] 0 39.6) -1 39.40 -1 39.20 +] r39.7(-]39.4
Nondurable goods industries: ‘
Food and kindred products, ........ PN + 40.81 + 41.0} - 40.7) + 40.8] ~ 40.7] - 4L+ pd0.7) - 0.4
Tobacco manufactures........covveeennenn. o+ 38.9} ~ 38.0] + 39.0} - 38.8{ - 36.8] + 37.5] + [ rd0.4] -1 38,7
Textile mill productS, . ovvvveveniiaennnans S a0l 414 -] 41.3) + | 45| AL6ba 39.9b 4 A5 o 4103
Apparel and related products ., .............. of - 35.8] 4] 36.3] -| 35.8p +| 36.30 - 36.2 - 354+ 364 -1 359
Paper and allied products . . ............ ceend| = 42,6 4| 42.8 o  42.8] o 42.8] 4| 431 - | 42.8] +1 42.8| - 42.6
Printing and publishing.............oooeen Jot 38.30ol 383 -| 380l +| 382 -1 380] -] 37.8 +| r38.3]-| 381
Chemicals and allied products, ,.............. ° 41,510 41,5} o 41.5) + 41.91 = 51.8{ - L ) 18] < 417
Petroleum and related products . ......... PPN 43,11 = LR.4) F 43.0} + 43.1) < A2 00 %1 42.9) - rh2.2] - 419
Rubber and plastic products, . . ... eeerreenan + 42,01~ 419} o 41.9] - 41.8] - .31 - 41.2] + virisi o 41.5
Leather and leather products................ - 38.3) + 38.9{ - 38.7] + 39.5{ - 38. 41 = 37¢ Bl + r38.6] +| 38.7
D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRIES?
(Mitlions of dollars)
All durable goods industries..e.ceeeere... ..] 0] 23,726 -] 23,416] -| 23,381] +] 23,545] + | 26,492] = ,jff" Flr2s, 8171 + 126,643
Percent rising of 36 components® «..eveveenn (65) (38) (56) (65) (76) : (44} (62}
PHMATY MEtAIS o e e vveereeneenneenennnns 3,470 3,612 3,467 3,783 4,120 o130 | ws,314] | 3,808
Blast furnaces, steel mills. ....... cereeenenes =1 1,794+ L,971} = 1,905 +§ 2,091f +] 2;3941 - 2,322 | p2,584] - {naj
Nonferrous metals.evvevuvrinnnennnnnnnss I vie] = o N o cenf = van] o e R B
Iron and steel foundries, ........cooeenu.. el * vk =l - R + weifim ek PN I
Other primary metals, .........oovuuiuuia, + cos)on v coel - + seal o o
Fabricated metal produCtS .. vvveeeennnnnes.. . 2,254] | 2,009 2,246 2,334 2,936} 5,313 | p2,238 (wa)
Metal cans, barrels, and drums. .. vovveeeeeans o= T e el o]y O e e et
Hardware, structural metal and wire products .....}+ sl el L S O el o f
Other fabricated metal products .......u...... N el =l e S R weafm TR L R
Macshinery, exceptelectrigal. ...... ceeeereenneas 3,945‘{{" 43,6’79* 3,588 3,840 \ 3,875 ‘ ,807t ‘p3,5'74 1 (§ay
team engines and turbines*, .. .......... U e B ¥ +} =Y A enab =Y B RPN SR
Internal combustion engines*................. J 4331 =/ 09 -} 3021 385 A 289 o P34l g (NA)
Farm machinery and equipment, ...... veseas B P e e R s weol Cewed o=k TN B
Construction, mining, and material handling®......} + 668] + 681F o 6221 4+ 7i2 LB g f 678 o) p565L 4] (NA)
Metalworking machinery*, ...... [N ol 3271~ 203+ 240} - 223+ 2Ly -1 16 "p223f -1 ~(NA)
Miscellaneous equipment* ,............ PO i S = OO cee] + e R
Maching SHODS. .. ..oevevuneeennnnnn. SUUUU S e R JESY o e wb ol s cal R
Special industry machinery* . ........ eeeaeans 4 aaRees AL JRH R O e P e g e .
General industrial machinery* ................ ¢ 302 - 298 4 313 - 29 < 283 & 3320 =1 p2gsl | (NAY
Office and store machines* . ........ PO wlonbslal o+ O I s sk #L0 absboe
Service industry machinery*, . ...... B L s sle iab st A g k=l als e

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

*Denotes machinery and equipment indusiries that comprise series 24,

lData are seasonally adjusted by source agency.

®Based on 34 components beginning September 1967,
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Table 4

bed i ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change— Continued

1967 1968
Diffusion index components

August September October November December January February March

D6. VALUE OF MANUFACTURERS' NEW ORDERS, DURABLE GOODS INDUSTRI ES" —Continued
(Millions of dollars)

Elegrictal mlatihinery.... ..... ] 3,640 3,554 1 | 3,473} | 3,315 k 3,569 \“r3,335 ip3sop o) (NA)
ectrical transmission, distr. equipment* ...... |+ = sl * -1 + - Eo B j
Electrical industrial apparatus*....... IDUDRORN % —} 638} p 69 +J 221 p 689 S r7§ 8l g P47 (N4)
Household appliances........ccocvevevenn. | = B deal] + PR I 2 IR B e R e
Radioand TV.......covvvverinennnananas | F PO S BT B R R ver o= N NGaE
Communication equipmentt .........ovuvunn. | - 8041 + 9991 ~ 76L) - 6401+ 36l =l rEes L+ p902 b=l (NA)
Electronic components. .. ......oceeeuonen.. |+ var) o= voe ] *+ APOR I o F Y R e
Other electrical machinery*. ...........ovnus | = e ] ¥ oo}t T P P O R BN
Transportation equipment. .. .....covvvennnnnnn 5,950 6,019 6,241 5,673 751010 16,562 1 16,406 ) ] p8,517
Motor vehicleparts. ......covvvvvevnenenes |+ cou JHA vee |NA e lNA ceo |NA S NA s WA U R
Motor vehicle assembly operations............ | o oo INA vee |NA Le. [NA oo |NA e INRE TNy A
Complete aircraftt.......... P IR coaf HoL T+ R e P ARUN PN S T RGO
Aircraftpartst...ooeeeeiriiiiinininnees | = ent] FE [ P R ve}iE RS SR R E S ERTI
Shipbuilding and railroad equipment*.......... | - o= see] ¥ P S AR R vo vif i .
Other transportation equipment............... | - P R S B P D I T B L
Instruments, total .........ccoiitiiiiiie b PR B PR R R ved| ¥ P A Y PR
Lumber, total ............. teereseseteeenas b PR B R een | ¥ e |k R S R % LR R (-
Furniture, total . ............ Cereneeeeeeens b R KRR . ces fo* N PERNE S IR B SN
Stone, clay, and glass, total............ovvvuuus |+ venl R I oo} ¥ aa ot PO IE PRRTRII I R
Other durable goods, total ..... P 5 ieel * R B N I P PR B% o SEIETRN: B
DI9. INDEX OF STOCK PRICES, 500 COMMON STOCKS?
(1941-43 = 10)
Index of 500 stock prices......... vevenee b+ 94,491 4] 95.81) ~] 95.66] <] 92.66] 4| 95.30| =195.04} <1 90,75} -| €9.09
Percent rising of 76 components «....vouu. {78) {57) {32) (81 (71)' 1 (64) ) (10)} (21)
Coal, bituminous............. R e RS N S RN S il b e weetis conlie
Food composite. .. .covevnrrernsreernennaas | ool # e eifo- S o vevfs cen o=
Tobacco (cigarette manufacturers) ........ N R RN TS B M con ) : -
Textile products ............... R cend S T S S o e
(3] RPN e R B T B RPN s el - e
Publishing ......oovvueneninrenennnnnenns Pl v fin] RO T veed e ol ) 2 “ e
Chemicals, ... ......cooiiivivennnnnnnenn, Pl el i) 2 P AP
8T AP S5 I s (R s ves b Al
Oil composite, .........covveveenrennnn.. I SRS BES sl cei = s
Building materials composite.................. 4 SEON B R R R PR S
D 1] P P P PP A M B ves = e S £
Metal fabricating............. teeseerienans P FEPS e PIE Vestim e d -
Machinery composite.........000unn. AU 5% RS T O E RPB e Gl
Office and business equipment,................ } = SRPE N SR B R
Electric household appliances............. S R R M R e B T v} o=
Electronics................ terreresieroans s TR B v limp e
Automobiles .. ...ovvivenniiiienieiennnees ik ORI S s T oy o
Radio and television broadcasters .............. L evedowl e alb =biand s
Telephone companies ..........ooeeveeeeenns COl RRCL =t R AR R e
Electric companies . .....oovevvrrnnnereneees bLEb i N e T
Natural gas distributors...................... o} = evehomb o
Retail stores composite.............coeeuuens Geeeb# AR
Life insurance................ s eE e

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

*Denotes machinery and equipment industries that comprise series 24. t These industries plus ordnance comprise series 99.
1Data are seasonally adjusted by the source agency.

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

ANALYTICAL MEASURES —— Y |

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

1967 1968
Diffusion index components
August September October November | December January February March Aprilt
D23. INDEX OF INDUSTRIAL MATERIALS PRICES2
Industrial materials price [ . {
index (1957-59=100).......
Percent rising of 13 components ’
Copper scrap (Ib.) vevvuervnaenns [F 1] 1o Las21 4
Lead scrap (1b.), ........e.e.. b =1 =} 061k =
Steel scrap (ton) ............ = + 2927
Tin(b)eeeeieeennns. veseens . L L5101
ZInc (D) oeniieneenninenann. = =1 139+
Burlap (yd.)............. + - assf-
Cotton (Ib.), 15-market average, , ... + + 2541+ 2
Print cloth (yd.), average, ...... .e el + 935+ Bl
Wool tops (Ib.)................ . o =1 15231 #1553+
Hides(lb.)............... L + 59 w6t =
Rosin (100 Ib.) . ............. .. - =1.10.938[ = | 10.894] ~ 61
Rubber (Ib.), . ..covvurnnenen. . 1= <PoLamAr e < A - L167) +
Tallow (Ib.). ,.......oocuennns cpr] o oe082) - ol -} -} 046] -] LO4L) 4} L045| | .042] & -048
D5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS>
(Thousands)
Avg, weekly initial claims .., } + '2i5 '}jt 209 o - 209] + 201] +| 198) -} 2Lit 199 + 188]
Percent rising of 47 components (’72} (61) PR ,(38) {74) 43 (26) % ayi oo (26)
Northeast region: (B : ' 1
Boston (7) _,........... eeee Pl aibw 0 el i - R wil= v
Buffalo (20) vovveeeennennns R b=l A I I il ven b= b
Newark (11) .. ..oovvveenann. ek =l a b cen ] - IO e b b
New York (1) ooeveerennnnnn. SR 1 T vev | + S JEAN e li#
Paterson (22) v ovveeeeeaenes . 1+] cenbrd o be ceed + P e - el #
Phitadelphia (4)....... P as el b R I s b I e ceal]
Pittsburgh (9)............... + D) e ]+ eead = Vewdo= el
Providence (25) ............. ¥ e eef - * Py £ virled
North Central region: 4o : - £ F
Chicago (2) ....cvvuvenennan + ceob b ol - A I R ceilr] +:
Cincinnati 21),............ e Ganlbelb i b e PO v | =1
Cleveland (10), . .......... RO Leabeb o w e o dil= =
Columbus (26), 2. 20 10000 AR B hon et B IR I B 3
Detroit (5) ........ cees R B e lmb b viv o P e PR o T
Indianapolis (23), ... ........ . b e = E a
Kansas City (19),,........... + N . - eri e e
Milwaukee (18), ... ........ el vei s ol SO S R kY
Minneapolis (13), .. ... ceenenn Z bl ks e RO G vaF -
St. Louis(8),.............. R RS L R . = cefH] -
Seuth region: : ‘
Attanta (17) .. ... cereeees R + .
Battimore (12),,............ I - R
Dallas (15), o ..ecvvvnnnnnn.. + + TN I
Houston (14), ............... | = + RS
West region: :
Los Angeles (3), ..... veeeees I'# + Eos o
Portland (24} ... ............ | = * o
San Francisco (6)eveveeenn.. . s & RN 3
Seatﬂe(lﬁ)................ o + S o -’-,'n

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

1 Average for April 18, 19, and 22.

?Series components are seasonally adjusted by the Bureau of the Census. The industrial materials price index is not season-
allg adjusted. Directions of change are computed before figures are rounded.

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

bed ... 1o ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1967 1968
Diffusion index components

August September October November December JanuaryT | February MarchP

D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS®
(Thousands of employees)

All nonagricultural establishments.,.......

Percent rising of 30 components o .,..e0c00e

Ordnance and acCessOMNies .ue.uvveeserensosses
Lumber and wood productS .......cconveennens
Furniture and fixtures ............
Stone, clay, and glass products ,, .

Primary metal industries ......... ¢
Fabricated metal products .........cccveee.. |
Machinery....ooceveeeneenenncencncnccnne
Electrical equipment ..........cccvveeeveces
Transportation equipment........oo0vveecene.
Instruments and related products .......eee000s
Miscellaneous manufacturing industries ......... |

Food and kindred productS.......coeveencenss
Tobacco manufactures .. .......covivnennennn
Textile mill products, ,..........cceuuenn...
Apparel and related products , . ........... ..
Paper and allied products, , ..................
Printing and publishing ... .................
Chemicals and allied products ... ...........
Petroleum and related products ......c.o00eeee .
Rubber and plastic products, .......
Leather and leather products vevvvevevonnennn.

Mining cooeenreceorrerecancannnn
Contract construction, o oo vevveeierenne
Transportation and public utllltles.............
Wholesale trade.......
Retail trade «e.oeeceens seseccasssrecccasas
Finance, insurance, real estate .........
Service and miscellaneous. .......o000eeennes
Federal government. . .....c.ccveveeecencencas
State and local government .......coo0veenene

FA G e ) o

B

+ 444t + '+,4’ N

P

Al industrial production. . . ............ b+ | 18.3f-] |+ 159:5]+ | 162.0)-] 161.2f+ ]| meris|e| 1621
Percent rising of 24 components?, ... ..... : e} (83) ‘(‘83) L (m) (71) (58)
Durable goods: S e
Primary and fabricated metals, , .. Cesfi PR L T e S
Primary metal products, , ... ceeee 742293} +) 135.0] + | r140.9) = 137,00+ | 1373+ 138
Fabricated metal products .............. |=| 159.11-| 158.1f+} 158.20+| 159.8}+ | rl62.40+| 162.5]+ rl63.8}0 164
Machinery and related products . . . ......... BN e i L ol s b s
Machinery, except electrical . ... .... o bE aspiel ] a2 fel 7ozl +] 180.9) - 17905 4] 180.7)+ ‘rlso 9% = 180
Electrical machinery oo..ovvvneen... v led 1e3z] <) 1e2iale| a82.8] 4| 1863 - | 18s.8)+| 18.2| + | r186.6] 0 187
Transportation equipment............... P+ 117191~ 159.2) e} 159.2}+1 165.6)+ | 177.5] =] 175.6] +] 175.8}+ 180
Instruments and related products. ......... F+1 " 183.21 - 183.1 #1183.2]+ | 185.4) + | 186.3]+ klss 7 w=4 185,10~ 184
Clay, glass, and fumber ...........oeeeees b b0 Cab b kel b 132
Clay, glass, and stone products ........ vo B 1369+ 1384 4] 139271 <10 139,21 + ‘14361 - 140. =1.r136.5) o 137
Lumber and products ............. veees Pehd09.2 40 143 R - 137.0) | 12006+ | 125,71 = r1131 ] pr2tiot | (Na)
Furniture and miscellaneous, . ..... Camsedte o oo i e T
Fumiture and fixtwes .. ...o0vuvunneese F+] 3648410 166.3F 4] 166.6)+1 167.8] + 1 17071+ 171 31+ ) r172.61 0 173
Miscellaneous.......ovevenuneaneenas k=) 254.9)4 1 1564 ) =1 155,00+ 155.11 + | 155.7} + 158.9] +{ r160.8] - 160

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

lpata are seasonally adjusted by the source agency.
2yhere actual data for separate industries are not available, estimates 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 4
ANALYTICAL MEASURES wai s Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Continued

1967 1968
Diffusion index components

August September Qctober November December January February March

D47. INDEX OF INDUSTRIAL PRODUCTION*—Continued
(1957-59=100)

Nondurable goods: S
Textiles, apparel, and leather.............. . Ciwed
Textlle mill products. . ... + 14491+ VX704
Apparel products. ... - 146.2 1] 148,61
Leather and products. e o vaveeecnnne. + 1109.7 1+ ] 113,31
Paper and printing. o vovvvsiooenoncnncaces | ..
Paper and productS coveeeevvenccrannas |5 + 154.5 1% ] 1561+
Printing and publishing. e vvevverrennss ~ | WA F 1455 1
Chemicals, petroleum, and rubber............ B
Chemicals and products. ....... + 1 205,51+ 1.208,0 |+
Petroleum productS....veveeevsccocceas ¥ + {137.6)- 1 136.8 4 (el
Rubber and plastics products............. [# < 11993+ ,207.517 ‘
Foods, beverages, and tobacco, v voeeeveeeeee
Foods and DEVeragesS. s vooevevecococses . + 132,2 |+ 133.5 |
Tobacco productS oo evveeeneececascanne ~j 180 11155 1%
Minerals: g
€08l 4 s yureeeenonosccscscancasrorsonse | Sl st
Crude oil and natural gas........... - 112611+ »126 L
Metal, stone, and earth minerals,............ Sl

Metal Mining, .........oooonnonnnnenn |= - 93.8 |~ 932
Stoneandearthmmerals,,,,,,.......... - -1 132,91 11390

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUSTRIES?
(1957-59=100)

All manufacturing industries cv.eeoeensoe. o 1106814 JI07.1 Jo | 107:1 |+ .| 107.2 |+
Percent rising of 22 components.e..eoveevs | f (66} 75) (73) ()
Durable goods: o
Lumber and wood productS .o . veevecarcnnans o - 1 107.31- +
Furniture and other household durables........ - + 101,74+ +
Nonmetallic mineral products......... vesess [F + 104.9 I+ H
lronand steel . .ouvveveennennccoonsncnas | - 103.9 |+ 3
Nonferrous metals oo vvvevevennnnnes R i -+ | 12007 |+ L
Fabricated structural metal products. ererecae . | + o | 1057 i+ -
Miscellaneous metal products, .....oeeeveea. 4 o | 114.1 1o Ja
General purpose machinery and equipment.,.... | SO B VAP N e
Miscellaneous machinery oo .ovveececerecoes |+ + 109.9 |+ 4
Electrical machinery and equipment .......... o 1101.5 |+ §
Motor vehicles and equipment, .............. |o + 103.7 + o
Miscellaneous products ,.....ouoeevinseanes | + ] 110.5 |+ S
Nondurable goods: 3
Processed foods and feeds,...... PO, ~ 11117
Cotton products., . ...oovvvevercnnconcnnse |7 - 99.1 {+
Wool products . ...... teesesesscesncscons f 102.8 |-
Manmade fiber textile products.............. 1 86.9 1+
Apparel. .. cireniiniciinaciniaaes + 11075 1+
Pulp, paper, and allied products, ,......... Sl 1 104,3 [ 110
Chemicals and allied products . ...... ceceaes + 98.210: 19
Petroleum products, refined , . .....c....... . <-4 101,040 1 30
Rubber and rubber products ............000. +. 1 98,814 1 95
Hides, skins, leather, and related products. .... v 4_

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

lData are seasonally adjusted by the source agency,
2Data are not seasonally adjusted,
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bcd APRIL 1968

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change— Continued

Table 4

Diffusion index components

1967

1968

August

September

October

November

December

January ™

February

MarchP

e T }

Al 1etail $aleS, s eeereeesssenencenenns j;26‘,f732l‘ 26, 089 +

Percent rising of 23 componentseeseececcses {76} (3’7) :
Grocery St0reS.evesueeceeccesoacessnsonnas 15,5350+ 15,5431+
Other f00d StOrES.ereerveceerececececocanns e e
Eating and drinking placeS,...eeeerenvrescnns b 2,110 ,_;I 2,104 1+
Department stores .o.0u..... N PN 2321”#
Ma|I order houses (department store merchandise) . . 1+ 2391+ 12504
Variety stores .o vveeinenerencecsnscnoaess io 5161 = 5081+ |
Other general merchandise stores .......c.vue.. - Cve fpcas s
Men's and boys’ wear stores......c.oeevevennns 1= 3221 = 307k
Women’s apparel, accessory stores.........uv0. 1+ Sy 106 IR RS, 3
Family and other apparel stores ...... + ik e E
Shoe stores . . ...... o+ 257 =1 2Bh) <
Furniture, home fumlshmgs StOMES covecvsvacane g1+ 812 T
Household appliance, TV, radio stores eeveveecess L B 4507 4234+
Lumber yards, building materials dealers «oee.vns 7671+ 7891 - 786 -
Hardware StoreSeeeeeseeesvecoscssasocccons 2581~ 25210 2521 -
Farm equipment dealerS eoveeeevesconcsccsane seae b Frry b e
Passenger car and other automotive dealers.o..... JIBL ] 4, 80L ) ~ | 4,361 ] -
Tire, battery, accessory dealers.......c.cvaeee | c3224+ 103330+ L 34614
Gasoline service stationS...eeeeereeeeeecncen 2,0031+ ) -2,028) -} 2,015+
Drug and proprietary StoreS....ceeeeceevesesse | 291311 901 1 9lefwy
LigUOr StOrBSesscoeeeecacscoosvoccsoncanss | 59T+ o599 R 600 }+
Jewelry storeSeeeeeeceeeceesccovecnsacens s o - ;
Other durable-goods StoreS.eeeecceneecccesses gl o A B N :
Other nondurable-goods StOreS eesecceecccsance T e it bed ke i

D54. SALES OF RETAIL STORES®
(Millions of dollars)

LR AR

By

NOTE: To facilitate interpretation, the month- l&month directions of change are shown along with the numbers: (+)- rising, (0) = unchanged, and (-) = fallmg Only

the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary, r = revised.

lpata are seasonally adjusted by the source agency.
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APPENDIXES

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

Duration in months

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

December 1854.......... June 1857, . ....... ..., (x) 30 x) x)
December 1858, ......... October 1860 ........... 18 22 48 40
June 1861.............. April 1865 ............. 8 46 30 54,
December 1867.......... June 1869.............. 32 18 78 50
December 1870......... .October 1873 ........... 18 34 36 52
March 1879............. March 1882, ............ 65 36 99 101
May 1885.............. March 1887............. 38 22 P 60
April 1888 ............. July1890.............. 13 27 35 40
May.1891 .............. January 1893 ........... 10 20 37 30
June 18%4. ............. December 1895.......... 17 18 37 35
June 1897.............. June 1899.............. 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August1904............ May 1907 ............s. 23 33 4t 56
June1908.............. January 1910 ... ...t 13 19 46 32
January 1912 ........... Jawary 1913 .. ......... 24 12 43 36
December 1914.......... August 1918............ 23 bt 35 67
March 1919............. January 1920 ........... 7 T0 51 7
July 1921, ...oenn, May 1923 .............. 18 22 28 40
July1924..... ...l October 1926 ........... 14 27 36 41
November 1927 .......... August1929............ 13 21 40 34
March 1933............. May 1937 .............. 43 50 64 93
June 1938.............. February 1945 .......... 13 80 63 93
October 1945 ........... November 1948.......... 8 37 88 %3
October 1949 ........... July 1953, .. innet 1T 45 %8 56
August 1954............ July 1957 13 35 58 48
April 1958 ............. May 1960 . . 9 25 44 34
February 1961 . ..ot iienienanns 9 x) 34 x)
Average, all cycles:

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

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

dcycles, 19451961 .. .. .....ooviii .., 10 36 46 346
Average, peacetime cycles:

22 cycles, 1854-1961 ...............cieae. 20 26 45 “46

8cycles, 1919-1961 . ....................... 16 28 45 948

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

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and 1}, and Korean War), the postwar contractions, and

the full cycles that include the wartime expansions.

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

Source: National Bureau of Economic Research, inc.

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

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

57 cycles, 1920-1960.
€3 cycles, 1945-1960.
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Appendix B.-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Specific trough dates for reference expansions beginning in—

Sefected series Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
I. Average workweek, production workers,

MANUTACIUTING. + + o v v vvenoreonnononnns Dec. '60| Apr. '58 | Apr. '54 | Apr. '49 [Jan. '38 | June '32| Apr. '28| July '24 | Feb. '21
30. Nonagricultural placements, all industries...|Jan. '61| Mar. '58 ( May '54 | July '49 (Na) (Na) (na) (NA) (Na)
38. Index of net business formation. .......... Jan. '61| Apr. '58| Mar. '54 | July '49 (§a) (N4) (NA) (Na) (NA)
6. New orders, durable goods industries ...... Jan, '61{ Jan. '58| Sep. '53 | June '49 | Apr. '38 |Mar., '33 (NSC) | May '24 | Jan. '21
10. Contracts and orders, plant and equipment. ..(Mar. '61| Mar. '58 | Mar. '54 { Apr. '49 (n4) (NA) (NA) (va) (wa)

29. New building permits, private housing units. .| Dec. 160 | Feb. '58 | Sep. '53 | Jan. '49 | Dec. '37 {Dec. '32| May '27 July '24| Dec. '20

31. Change in book value, manufacturing and

trade inventories .. ..vveeeeennnnenans Dec. '60| Apr. '58 | Nov, '53 | Apr. '49 (Na) (NA) (NA) (Na) (NA)
23. Industrial materials prices .............. Dec. '60| Apr. '58 | Feb. '54 | June '49 | June '38 | July '32| Aug. '28| June '24 | July '21
19. Stock prices, 500 common stocks ......... Oct. '60| Dec. '57 Sep. '53 | June '49 | Apr. '38 | June '32 (NSC) | Oct. '23 | Aug. '21
16. Corporate profits after taxes (Q).......... 1stQ@ 161 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3rdQ '32 | 4thQ '27| 3rdQ '24 | 2ndQ '21
17. Ratio, price to unit labor cost,

manufactisring . ...oooviieniiinen Jan. '61| Mar., '58| Mar. '54 |May '49 |Dec. '37 |Apr. '32| Aug. '27| June '24 | Mar, '21
113. Change in consumer installment debt....... Apr. '61| Mar, '58| Mar. '54 [ Jan. '49 |Feb. '38 |Feb., '32 (NA) (Na) (NA)

ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments. |Feb. '61| May '58 | Aug. '54 | Oct. '49 [June '38 | Mar. '33| Jan. '28| July '24| July '21

43. Unemployment rate, total (inverted). ....... May 61| July '58| Sep. '54 |Oct. '49 [ June '38 |May '33 (Na) (NA) (NA)
50. GNP in 1958 dollars (Q)......... ceeveod|TstQ '61 ) 15tQ '58 | 2ndQ '54 | 2ndQ '49 [ 1stQ '38 | 3rdQ '32 (Nsc) | (NSC) | 4thQ '21
47. Industrial production .. ................ Feb, '61| Apr. '58| Apr. '54 [ Oct. '49 | May '38 |July '32{ Nov., '27! July '24 | dpr. '21
52. Personal income ................c..... (NSC) | Feb. '58{ Apr. '54 | July '49 | May '38 |Mar. '33] 4thQ '26| 2ndQ '2{ | 2ndQ '2}
816. Manufacturing and trade sales............ Jan, '61) Mar, '58 | Aug, '54 | Oct. 149 (Ba) | (A (NA) (NA) (Na
54, Sales of retail stores .. .oovveneennenn.. Apr. '61| Mar, '58| Jan. '54 (NSC) | May '38 |Mar. '33 (Nsc) (Nsc) | Mar., 122

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted)........... July '61] Aug. '58] Oct. '54 | Nov, '49 (NA) (Na) (NA) (NA) (NA)
61. Business expenditures, new plant and

equipment (Q) .. .. oviiiiiiiitiinn, 2ndQ '61] 3rdQ '58 | 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ '33] 4thQ '27]| 3rdQ '24{ 4thQ '21
71. Book value, manufacturing and trade

inventories ..........ooiineiiinnnn. Mar, '61] Aug. '58 | Oct. '54 | Dec: '49 (N4) (NA) (Na) (NA) (NA)
62. Labor cost per unit of output,

manufacturing . ...oveviiiiiiiinena Sep. '61| June '59 [ Sep. '55 | July '50 | June '40 { July '33 (NSC) (NSC) | Apr. t22
72. Commercial and industrial loans

outstanding. ..............cuieunn.. (NSC) | July '58{ Oct. '54 | Aug. '49 | Dec. '38 (NA) (Na) (NA) (Na)
67. Bank rates on short-term business

loans(Q). ..o 4thQ '61] 2ndQ '58 | 1stQ '55 [ 1stQ '50 | 3rdQ '41 (NSG) | Feb. '28| Nov. '24 | Sep. '22

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

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

Specific peak dates for reference contractions beginning in—

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1857 1953 1948 1937 1929 1926 1923 1920
LEADING INDICATORS
1. Average workweek, production workers,
MANUFACTUIING « oo v e vneeeennns June '59 | Nov, '55| Mar, '53 (NSC) | Dec. '36| Oct. '29| Nov, '25|Nov, '22 (NA)
30. Nonagricultural placements, all industries. .. | July '59 { Nov. '55 | FPeb. '53 (NsC) (Na) (NA) (Na) (na) (NA)
38. index of net business formation. .......... Apr. '59 |Mar. '55 | Sep. '52| Apr. '46 (N4) (N&) (NA) (NA) (NA)
6. New orders, durable goods industries ......| Apr. '59 | Dec. '55| Jan. '53 | Aug. '48| Dec. '36 (NsC) | Nov., '25 | Jan. '23 (NA)
10. Contracts and orders, plant and equipment. . .| Sep. '59 |Nov. '56 | May '51| June '48 (N&) (NA) (NA) (Na) (N4)

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

31. Change in book value, manufacturing and

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

manufacturing ......ooiiiiiiiiiil. June '59 | Oct, '55 | Jan. '51| June '48 | Mar. '37 | July '29| Sep. '26 | June '22| Feb, '20
113. Change in consumer installment debt. ...... Aug. '59 | Mar, '55 | Dec., '52| Mar, '48| Mar, '36 |May '29 (na) (N8) (na)

v

ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricultural establishments, | Apr. '60 |Mar. '57 | June '53| Sep. '48| July '37 | Aug. '29| Jan. '26 | June '23| Jan. '20

43. Unemployment rate, total (inverted)........ Feb, '60 | Mar. '57| June '53| Jan. '48| July '37 (NA) (NA) (N4) (na)
50. GNP in 1958 dollars (0)................ 1stQ '60 | 3rdQ '57{ 2ndQ '53| 4thQ '48| 3rdQ '37 | 3rdQ '29 (NsG) (NS6) (Wa)
47. industrial production ... ............... Jan. '60 | Feb. '57 | July '53| July '48| May '37 | July '29| Mar. '27(May '23| Feb. '20
52. Personal income - .eovevrveenrenennsns (NSC) | Aug. '57( Oct. '53| Oct. '48| June '37 | Aug. '29| 2ndQ '26| 1stQ '24 (NA)
816. Manufacturing and trade sales ........... Jan, '60 | Feb. '57 | July '53]| Aug. '48 (Na) (Na) (wa) (Na) (NA)
54. Sales of retail stores.................. Apr. 160 ] Aug. '57| Mar. '53 (NSC) | Sep. '37 | Sep. '29 (NsC) (NSC) | July '20

LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted). .......... May '60 | Sep., '57| Oct. '53| Jan. '/9 (NA) (Na) (Na) (NA) (NA)
61. Business expenditures, new plant and

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

nventories . ......oveiinnnnennnenn. July '60 | Sep. '57| Sep. '53| Feb. '49 (Na) (N4) (Na) (NA) (N4)
62. Labor cost per unit of output,

manufacturing ... ........0ieiina.., Jan. '61 | Mar, '58| Mar. '54| Nov. '48] Dec. '37 (Nsc) (NSC) | Oct. '23] Nov. '20
72. Commercial and industrial loans

outstanding. ...........iuuninn... (NSC) | Sep. '57| July '53| Aug. '48] Sep. '37 (A) (N4) (N4) (na)
67. Bank rates on short-term business

loans (Q) - oovvveerveiieeeeann, 4thQ '59 | 4thQ '57) 4thQ '53| 2ndQ '49 (NSC) | Oct. '29| Oct. '26] Oct. '23| Feb. '21

NOTE: Specific peak dates are the actual dates when individual series reached a peak as distinguished from the reference dates which are those dates designated as the
peak of b'usmess activity as awhole. This table shows, for the 25 indicators on the NBER “short list,” the specific dates corresponding to reference dates in 9 recent busi-
ness cycles.

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

Part 1.+Average Percentage Changes

, 7 Average duration of run
- eriod =T T = T for
Monthly series covered ¢l | ¢ 1T | MCD | yep | | M
span C ¥ CD
MONTHLY SERIES
LEADING INDICATORS
*1. Average workweek of production workers, mfg .. .. | Jan. '53-Sep. '67. . 46 .40 L1910 2.14 3 731 2.20| 1.49|° 9.7 4.05
*30. Nonagricultural placements, all industries....... Jan, '53-Sep. '67..| 2.08| 1l.66{ 1.00| 1.66 2 .95 2.00 1.57| 9.78 3.65
2, Accession rate, manufacturing, .. ......en ceoo|Jan.'53-Sep, '67.. | 4.61| 4.37{ 1.41| 3.11 4 80| 2.17| 1.53) 11.73] 3.53
5. Average weekly initial claims, State
unemployment inSUrance . ...oeveeeeeses eeso| Jan. '53-Sep. '67..| 5.32| 4.71 | 2.16| 2.17 3 L7571 1.73 1 1.48] 12.57 3.95
3. Layoff rate, manufacturing ...... teriererenes Jan. :53-Sep. 1’67- -] 9.38| 8.57 | 3.23{ 2.66 3 86| 2.12] 1.48] 8.00 4.58
*38. Index of net business formation............... ] Jan. '53-Sep. '67.. .8 .60 551 1.09 2 621 2.89| 1.57| 7.33 4.61
13. New business incomporations. .......... veseso|Jan.'53-Sep. '67.. | 2.54| 2.24 .95 2.35 3 .83 1.85| 1.56| 8.38 3.16
*6. New orders, durable goods industries .......... Jan, ’'53-Sep. '67.. | 3.62| 3.22 | 1.42| 2.27 3 691 1.781 1.59{ 8.80 4.24
94. Construction contracts, valug .......ovvvenne Jan, '53-Sep, '67.. | 6.42| 6.13 | 1.61| 3.81 5 S79| 1.57| 1.45) 9.261 3.44
*10. Contracts and orders, plant and equipment. . .....{Jan, '53-Sep. '67-- | 4.58 | 4.27 | 1.39| 3.07 4 .85} 1.80( 1.63| 8.80| 3.33
24. New orders, machinery and equipment industries - - | jan, '53-Sep., '67-- | 4.06 | 3.65 | 1.50 | 2.43 851 1.89 | 1.61} 12.57 3.41
9. Construction contracts, commercial
and industrial, floor Space « cveveeevannenns Jan, '53-Sep. '67-- , 8.47 | 8.38 | 1.05| 7.9 6 ()| 1.521 1.47113.54 3.00
7. Private nonfarm housing starts oo ceoveeenenes Jan, '59-Sep. '67.. | 7.24 | 6.97 | 1.48} 4.71 5 .92 1.63| 1.51] 8.67 2.78
*29, New building permits, private housing.......... Jan. '53-Sep. '67.. | 3.90| 3.34 | 1.66| 2.02 3| 66| 1.93| 1.56112.57] 3.28
37. Purchased materials, percent reporting
higher inventories ......... STITTrPRRer Jan. '53-Sep. '67. .| 6.46 | 5.38 | 2.83| 1.9 3] 754 2.35] L.611 7.65] 3.70
26. Buying policy, production materials,
commitments 60 days or longer.............. Jan. '53-Sep. '67.. | 4.99| 4.53 | 1.88| 2.41 3 751 1.85| 1.611 10.35 3.87
32. Vendor performance, percent reporting
SIOWET dBliVEHES . .o veuevrreveonnnsroosns Jan. '53-Sep. '67.. | 7.42| 5.73 | 4.04 | 1.42 2 .92 | 3.09| 1.83| 8.00 3.89
*23. Industrial materials prices o.cvvvevererenenns Jan; '53-Sep. '67.. | 1.32| 1.04 .79 1 1.30 2 92| 2.55] 2.15|11.73 3.80
*19, Stock prices, 500 common stocks ...... cevaees Jan.'53-Sep. '67.. | 2.46 | 1.65 | 1l.64 | 1.01 2 .56 | 2.44 | 1.60| 9.78 4.38
*17. Ratio, price to unit fabor cost, manufacturing. . . . .| Jan. '53-Sep. '67 . .63 .51 .28 | 1.84 3 85 2.48 | 1.71| 6.07 4,24
14. Liabilities of business failures........ PRRTREE Jan, '53-Sep. '67..19.62 | 19.11 | 1.92 | 9.95 6 (1) | 1.53 | 1.44] 8.80 2.37
39. Delinquency rate, instaliment credit loans®...... Jan, '53-Oct, '67..| 2.67 | 2.05 | 1.41 | 1.46 2 91| 2.59 | 1.57| 6.29 3.11
ROUGHLY COINCIDENT INDICATORS
301. Nonagricultural job openings unfilled .......... Jan.'53-Sep. '67.. | 3.09] 1.71 | 2.34 | .73 1] .73] 3.74 ] 1.74| 12,57 3.7
46. Help-wanted advertising. ....... sereeaieiaas Jan, '53-Sep. '67.. | 2.96 | 1.79 | 2.22| .80 1| .80 | 2.98| 1.48| 7.65| 2.98
511. Man-hours in nonagricuitural establishments ... .. Jan.'53-Sep.’67.. | .43| .31 ] .30 | 1.03 2| .52| 2.75| 1.54|11.73| 5.00
*41. Employees in nonagricultural establishments..... Jan. '53-Sep. '67. . .31 J14 .27 .53 1 .53 1 4.89 | 1.57119.56 4.89
42. Total nonagricultural employment .. oo ovvvvnt Jan, '53-Sep. '67- - .35 .28 .20 | 1.39 2 741 2,17 | 1.53 129.33 3.89
*43. Unemployment rate, total ......occvvunnnnes Jan, '53-Sep. '67..] 3.77 | 3.00 | 2.08 | 1.45 2 75 | 2.67 | 1.52 | 8.00 3.98
45. Average weekly insured unemployment
rate, State programs......oevenns eerenes Jan, '53-Sep. '67.. | 4.18 | 2.34 | 3.13 .75 1 .75 | 5.03( 1.81 | 8.38 5.03
40. Unemployment rate, married males. ............ Jan,'54-Sep. '67.. | s.89| 4.91 | 3.14 | 1.5 2 .87 | 3.35] 1.52| 6.56| 3.98
*47. Industrial production «......ooviniiiiannae Jan, '53-Sep. '67. . .97 .51 .73 .70 1 70 ) 3.52 1 1.64 | 11.73 3.52
*52. Personal income +.....ovnenniiiiaia.s «+«+] Jan.’53-Sep. 67 - .54 .26 48 .54 1 .54 1 5.33 | 1.54125.14 5.33
53. Wage and salary income in mining, manufacturing,
vore 200 CONSHUCHION +ovvevoevevaiinnnenenees Jan, '53-Sep.'67-- | .83| .50 | .e3| .0 1| .80 2.89| 1.54[13.54| 2.89
816. Manufacturing and trade sales. . .ooovuuennn. «+| Jan. '53-Sep. 6% . | 1.00 7 .57 | 1.35 2 76 | 2.32 | 1.63 |16.00 1 3.65
*§4. Sales of retail stores........ecvunivannen, Jan, '53-Sep. '67. . .89 .76 7 1062 2 .93 2',15 1.59 | 14.67 3.72
96. Unfilled orders, durable goods industries . ... oo Jan.'53-Sep.'67.. | 1.44 | .53 | 1.28 | .41 1| .41] 5.68 ] 1.59 |a2.57 | 5.68
55. Wholesale prices, industrial
COMMOAItIES o vvvreronneaninveransnnnns Jan, '53-Sep. '67. . .17 .11 .13 .84 i .84 ) 4,00} 1.66 | 9.26 4.09
98. Wholesale prices, manufactured goods. ......... Jan, '53-Sep.’67.. | 20| .16 | .12 1.26 21 .79] 3.26 | 1.80 ]10.35 | 4.49
114. Treasury bill rate...o.ovuueennennennienns Jan.'53-Sep. '67.. | 6.42 | 4.69 | 4.32 | 1.00 2 71| 2.9l 1911 6521 3.2
116. Corporate bond yields. ..........oovvueenen. Jan. '59-Sep. 67 - | 1.75 [ 1.39 | .94 | 1.47 3 .68 2.67 | 1.76 |11.56 | 4.08
115. Treasury bond yieldS e« e voveveeneacnacness Jan.'53-Sep. '67.. | 1.65 [ 1.29 | .96 | 1.35 2| 94| 2.79] 1.93) 7.65] 3.8
117. Municipal bond yields «.ovveveveevnenennenn Jan.'53-Sep. '67.. | 2.49 | 2.05 | 1.18 | 1.73 3 82 ) 263 1.89 1 7.65 4.05
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SER!ES-Continued

Part 1.~Average Percentage Changes~ Continued

' Average duration of run
Monthly series Period i T g 7c | weo | for (ADR)
covered MCD
span Cl | C MCD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over......... .| Jan."53-Sep. '67.. | 6.26 | 5.03 | 3.98| 1.26 2 63| %.091 1.56 | 6.77 5.65
505. Machinery and equipment sales and business
construction expenditures ......cocueeneaaatdan, '53-Sep. '67.. | 1.77 | 1.43 91| 1.57 2 .80 | 1.89| 1.48117.60 3.13
*71. Book value, manufacturing and trade inventories . . .| Jan. '53-Sep. '67. . .52 .18 49| .37 1 371 6.77 | 1.59125.141  6.77
65. Book value, manufacturers’ inventories
of finished goodS. e evvvrneeiiinnnnnennn, Jan, '53-Sep. '67. . .62 .29 .55 .53 1 .53 1 3.59 | 1.43|16.00 3.59
*62. Labor cost per unit of output, manufacturing.. . . ... | Jan, '53-Sep. '67 .. .59 46 .32 | 1.44 2 .89 | 2.48 ] 1.64| 6.07 4.07
66. Consumer installment debt............. eeoseo| Jan, '53-Sep. 67 .. .82] .10| .80| .13 1| .13{13.54| 1.64|25.14| 13.54
*72. Commercial and indus. loans outstanding, weekly
reporting large commercial banks ............. Jan, '53-Sep, '67 . . .97 .50 .82 .62 1 62| 3.671 1.52|25.14 3.67
118. Mortgage yields, residential............ eeenn July '61-Sep. '67 . . .56 .21 .48 .43 1 .43 110,57 | 2.001 6.73| 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
81, ConsumerpriceS.....ovveeenuus. teerareies Jan, '53-Sep. '67 .. .19 .12 .15 .78 1 .78 | 4.19| 1.64 | 10.35 4.19
86. Exports, excluding military aid>,.............. Jan. '53-Oct. 67 ..| 3.58| 3.36 .90 | 3.74 4 .90 | 1.82( 1.62|11.80 3.41
861. Export orders, durables except motor vehicles
ANAPALS o e eeee e eriennneerieenaanaans Oct. '62-Sep. '67 .. | 12.55 | 12.43 | 1.22 }10.17 6 (Y)| .44 1.37|12.80| 2.35
862. Export orders, nonelectrical machinery.......... Jan, '57-Sep. '67 .. | 6.44| 6.23 [ 1.75} 3.55 4 .92 | 1.60| 1.51| 9.14| 2.84
87. General importS2, .. vveeerrveuerrnoaonnenns Jan. '53-Oct. '67 -+ | 2.87 | 2.69 .87 | 3.09 4 73| 1.79| 1.62111.80| 3.48
91. Defense Department obligations, total. . ......... July '53-Sep. 67 ..| 13.58 | 13.32 | 1.37 | 9.74 6 (1) ] 1.44| 1.471 8.50 2.06
90. Defense Dept. obligations, procurement . ........ Jan, '56-Sep. '67. - | 26.22 [ 26.08 | 2.00 | 13.04 6 (1] 1.43] 1.46] 9.33 1.9
99. New orders, defense products industries........ Jan, '53-Sep. '67 .. 21.39 [ 21.27 | 1.74 | 12.25 6 (1) | 1.56| 1.48| 8.80 2.44
92. Military contract awards in U.S................ Jan, '53-Sep, '67 .. | 20.91 | 20.82 | 2.61 | 7.98 61 (1) 1.48| 1.43( 9.78| 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
851. Ratio, inventories to sales, mfg. and trade........ Jan. '53-Sep. '67. . .99 .85 46| 1.84 2 .95 2.84| 1.54} 8.80 4.61
852. Ratio, unfilled orders to shipments, durable goods. . | Jan, '53-Sep. '67.. | 2.04 | 1.77 .96 | 1.84 3 .72 | 2.05( 1.57]11.00 4.35
853. Ratio, production of business equipment to pro-
duction of consumer goods. ...... Ceeereieeen Jan. '53-Sep. '67 . . .93 .60 .65 .93 1 93| 2.84| 1.63] 9.26 2.84
855. Ratio, nonagricultural job openings unfilled to
number of persons unemployed............... Jan. '53-Sep. '67..| 5.54| 3.33{ 4.15 .80 1 .80 3.26| 1.52| 8.38 3.26
856. Ratio, average hourly eamings of production .
workers in manufacturing to consumer prices. .. .. | Jap. '53-Sep. '67 . - .36 .30 .18 | 1.67 2 .92 2.38| 1.60] 19.56 3.72
INTERNATIONAL COMPARISONS
123. Canada, industrial production................. Jan, '53-Sep. '67 « - .81 .67 .55 | 1.21 2 .56 | 4.291 1.41| 10.35 6.48
122, United Kingdom, industrial production .......... Jan. '53-Sep, '67 ..| 1.04 .98 .37 2.63 3 W94 | 2.38| 1.45| 8.80 4.14
121. OECD European countries, industrial production. .. | Jan. '53-Sep. '67 - » .82 74 47 1.58 2 750 30451 1.44 | 25.14 6.25
126. France, industrial production.......c.cccvvenn.. Jan, '53-Sep. '67..| 1.19 | 1.07 62 1.71 2 .87 | 3.45] 1.48] 16.00 9.21
125. West Germany, industrial production............ Jan, '53-Sep. '67 -+| 1.44 | 1.32 .60 | 2.20 3 .63 2.291 1.48| 16.00 4.97
128. Japan, industrial production. ................. Jan, '53-Sep. '67. | 1.69 [ 1.17 [ 1.23 .95 1 .95 3.59| 1.39| 13.54 3.59
127. Italy, industrial production. . .....covvveeeeenn. Jan. '53-Sep. '67 -+ | 1.43 | 1.28 72| 1.78 2 98| 2.79| 1.66| 29.33 4.07
133. Canada, CONSUMET PriCeS. o evevevucavearsenns Jan, '53-Sep. '67. . .25 .31 191 1.66 2 .93 | 9.26| 2.00|11.00| 12.50
132. United Kingdom, consumer priceS.....cvevuv... Jan, '53-Sep. '67 . . .45 .49 271 1.82 3 73| 6.29| 1.68| 14.67 8.70
136. France, CONSUMEr PHCES oo vvvveevnenvnoennns Jan, '53-Sep. '67 . . .52 by .39 1.14 2 .59 | 7.04| 1.54| 8.80 7.61
135. West Germany, CORSUMET PriCES e veevrvranaras Jan, '53-Sep. '67. . .32 .36 221 1.65 3 .75 8.00] 1.98{11.73] 11.60
138. Japan, CONSUMET PriCeS.cv.vuserornrncesonss Jan. '53-Sep. '67. . .81 74 .38 1.95 3 .69 3.09( 1.64]10.35 6.96
137. ltaly, cOnSUmer PriceS. e .veveereevnvanns «vvs | Jan, '53-Sep. '67. . .33 .35 311 1.14 2 .61 ]119.56 ] 1.80| 8.38| 25.00
143. Canada, stock prices, .............oeevan.e Jan.'53-Sep. 67+ -| 2.77 | 2.13 | 1.61| 1.33 2 .87 | 3.26| 1.78|11.00| 3.98
142, United Kingdom, stock prices ..... .| Jan, '53-Sep. '67--| 3.13 | 2.49 | 1.68 | 1.48 2 .90 | 2.63] 1.71} 8.00 3.72
146. France, stock prices....... ceens weeo|Jan.'53-Sep.'67-+| 4.00 | 3.35 | 1.87| 1.79 3 66| 2.48] 1.68) 7.33] 4.14
145. West Germany, Stock prices.....ooouvveineene Jan. '53-Sep. 67| 3.34 | 2.03 | 2.37| .8 1| .8 | 3.52| 1.85| 7.33] 3.52
148. Japan, Stock prices. o o evvveeeennieeennnnen. Jan. '53-Sep, 67+ | 3.60 [ 2.44 | 2.29| 1.07 2| 64| 3.26| 1.68| 7.04| 4.49
147. ltaly, Stock priceSes e eeveeveeenrenaenanan. Jan. '53-Sep. '67 ..| 3.78 | 3.00 | 1.89 | 1.59 3| 72| 2.44| 1.85| 8.80| s5.12
See footnotes and definitions of measures at end of part 1.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES~Continued

Part 1,—Average Percentage Changes—Continued

1 Average duration of run
Quarterly series cﬁgg&% [¥] 1 ¢ |/ | qco QE’B
span cl | c QCD
QUARTERLY SERIES
LEADING INDICATORS
11. New capital appropriations, manufacturing . . . . . 1Q'53-11Q°67 oo ... | 9.31 | 4.62 | 6.89 | .67 1 .67 | 3.05| 1.29| 3.41 3.05
*16. Corporate profits after taxes. . .. . ... ..v. .. 1Q'53-11Q°67 .....| 5.16 | 2.77 | 3.99 .69 1 69| 3.05| 1.29| 4.83 3.05
22. Ratio, profits to income originating,
corporate all industries « v ovieveveieans 1Q'53-11Q'67 -« + -+ 4.08 | 2.54 | 2.95 .86 1 .86 | 2.52 1 1.261 5.27 2.52
18. Profits per dollar of sales, manufactunng ...... 1Q'53-11Q'67 . . ... | 5.59 | 3.41 | 3.67 .93 1 .93 | 2.64| 1.32| 3.87 2.64
110. Total private borrowing .. ...covvevvennnn 1Q'53-11Q°67 - - -+ [ 20.95 | 6.17 | 8.16 .76 1 76 2.23 | 1.29 3.e2 2.23
ROUGHLY COINCIDENT INDICATORS
49. GNP in currentdollars. . ......... ool 1Q'53-1Q°67 -+ -..] 1.54 .34 1 1.46 .23 1 231 6,44 1.350 8.29 | 6.44
*50,- GNP in 1958 doflars « oo vvvvvivvennninnn 10'53-11Q°67 -+ 1.23 .33 | 1.11 .30 1 W30 | 3.41 | 1.29) 6.44 ] 3.41
57. Finalsales.......... e eseraeanas oo [1Q753-M1Q67 o0 e | 1,40 .32 | 1.37 .24 1 .24 [11.60 | 1.18)11.60 | 11.60
97. Backlog of capital appropriations, manufacturing. 110'53-111Q0'67.4...] 5.36 .84 | 5.21 .16 1 16 | 4.14 ) 1.32] 5.8 4,14
LAGGING INDICATORS
*61. Business expenditures, new plant and
CQUIPMENt ¢ v e et ittt 1Q'53-11Q'67.....] 3.13 74 2.91 .26 . . . .
68. Laborscos} gcur (;ol)per unit of gross product ¢ 1 261 °.80 ) 1.41) 5.80 2.80
(1958 dol.), nonfinancial corporations . ...... 1Q'53-H1Q'67 - - - - .88 ) .72 .58 1 .58 | 3.05| 1.23| 4.46 3.05
*67. Bank rates on short-term business loans ... ... |Q'53-U1Q'67+ -+ | 2.23 | 1.02 | 2.05 .50 1 .50 | 2.64 | 1.49| 3.e2 2.64
SERIES UNCLASSIFIED BY CYCLICAL TIMING
951. Fed. receipts, nat'l income and product acct. ... {|0’53-IVQ'67% . - . -
952. Fed. expenditures, nat'| income and product acct. \|8'53-'V8'67g..... Sg gz i;g '13.3 i .23 ggg igzé 2.32 gg;
101. National defense purchases, current dollars . . .. [|Q'53-11Q’67+ ... 2.33 .82 | 1.99 et 1 a1l 2ome | 1.03 ] 4le3 2%
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg.. . ..... oo 105311067« o+« | 2-18 .85 | 1.77 .48 1 48| 2.90 | 1.41] 3.87 2.90
854. Ratio, personal saving to disposable CssnQer
personal income . . . oouui RPN 1Q53-4UQ6Te---o| 8.50 1 6.66 | 4.57 | 1.46 2 .52 | 1.57 ) 1.29| 3.e62 3.17
857. Vacancy rate in total rental housing........ . 1Q56-111Q'670 o oo | 3.78 | 2.21 | 2.47 .90 1 290 | 2.09 | 1.44} 3.29 2.09

;Series included in the 1966 NBER "short list'" of 25 indicators. INot shown for series when MCD is "6" or more.

Bimonthly series; average percentage changes, MCD and average durations of run are for bimonthly spans. 3Measures based
on data adjusted for abnormalities during the periods December 1962-March 1963 and December 1964-May 1965 due to effects of
strikes.

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions of the measures shown cyclical movements in a monthiy series. Itis small for smooth

in partl of this table, More complete explanations appear in
Electronic Computers and Business Indicators, by Julius
Shiskin, issued as Occasional Paper 57 by the National Bureau
of Econemic Research, 1957 (reprinted from Journal of
Business, October 1957).

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

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

“C” 1is the same for the cyclical component, a smooth,
flexible moving average of the seasonally adjusted series.

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

series and large for irregular series. Inderiving MCD, per-
centage changes are computed separately for the irregular
component and the cyclical component over l-month spans
(Jan.-Feb., Feb.-Mar., etc.), 2-month spans (Jan.-Mar., Feb.-
Apr., etc.), up to 12-month spans. Averages, without regard
to sign, are then computed for the changes over each span.
MCD is the shortest span in months for which the average
percentage change (without regard to sign) in the cyclical
component is larger than the average percentage change
(without regard to sign) in the 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, All serieswith an
MCD greater than “5” are shown as “6”.

Similarly, “QCD” provides an estimate of the appropriate
time span over which to observe cyclical movements in
quarterly series. It is the shortest span (in quarters) for
which the average percentage change (without regard to sign)
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BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1-~Continued

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

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

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

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

changes approximate those of arandom series. Over 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1.36 and 1.75 about
95 percent of the time. Over l1-month intervals in a moving
average (MCD) of a random series, the expected value of ADR
is 2.0. For example, the ADR of CI is 1.73 for the series on
average weekly initial claims, State unemployment insurance
(series 5). This indicates that 1-month changes in the sea-
sonally adjusted series, on the average, reverse sign about
as often as expected in a random series. The ADR measures
shown in the next two columns, 1.48 for I and 12.57 for C,
suggest that the seasonally adjusted series has been
successfully separated into an essentially random component
and a cyclical (nonrandom) component. Finally, ADR is 3.95
for the MCD moving average. This indicates that a 2-month
moving average of the seasonally adjusted series (2 months
being the MCD span) reverses direction, on the average,
about every 4 months. The increase in the ADR from 1.48
for CI to 3.95 for the MCD moving average indicates that,
for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend move-
ments of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not,

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

Part 2.—Average Unit Changes

- Average duration of run
Period Unit of lf/C
; erio nito = T N 1 or
Monthly series covered measure Cl ! c I/C | MCD MCD
span | CI | C | MCD
MONTHLY SERIES
LEADING INDICATORS
*31. Change in book value, manufacturing , ,
and trade inventories ... ..vveennunnn.. Jan. '53-Sep. "67.| Anp. rate,
) bil. dol..| 3.79| 3.67 770 4,78 51 .96{ 1,53| 1,45| 6.29| 2.65
20. Change in book value of manufacturers’
inventories of materials, supplies. ........ Jan. '53-Sep. '67.| ... do...| 1,51} 1.45 290 5,04 6l (1) 1.63] 1,54} 6,52| 2,95
25. Change in unfilled orders, dur. goods industries. |Jan. "53-Sep. '67.| Bil. dol. . .50 .47 .131 3.63 51 .80 1.69| 1.60| 8.00| 3.44
98. Change in money supply and time deposits . . .. |[Jan. '53-Sep.”67.| Ann. rate,
' , , percent, | 2.49| 2.49) .33} 7.45 61 (1)) 1.47]1.40[11.00) 2.85
85. Change in U.S. money supply. . ........... Jan.'53-Sep. 67.| . .do...| 2.89| 2.92] .37| 7.88 6] (1)| 1.44) 1.42[11.00] 2.85
33. Change in mortgage debt. . .............. Jan. '55-Sep. '67.| Ann. rate,
) ) ] bif. dof..| 1,34 1.26 W37 3.43 31 .98) 1,49 1.35/10.13| 2.9
*113. Change in consumer installment debt........ Jan.'53-Sep. '67 - .. .do. .. .86 .78 .30| 2.64 3| .90| 1.64] 1.48|11.00| 3.16
112. Change in business10ans . .......c.ooeu.. Aug.’59-Sep. '67.{ ...do...{ 2.77| 2.72| .28 9.78 6| (M) 1.56( 1.56| 10,78 3.83
ROUGHLY COINCIDENT INDICATORS
93, Freereserves. « vvveevurennrensnnens Dan. '53-Sep. '67 | Mil. dol. .| 93.44 | 75.38| 46.88| 1.61 2| .96{ 2.07 | 1.59| 9.26| 3.13
SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance® ............. Jan.'53-0ct. '67.| ...do...| 57.74| 55.59| 15,u5| ‘3,58 41 .86| 1.62| 1,57 9.32] 3,55
See footnotes and definitions of measures at end of part 2.
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Appendix C.-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued
Part 2.~ Average Unit Changes—Continued

Average duration of run
Period Unit of —If?r- ! (ADR)
. ero mio r T C 1/¢
Quarterly series covered measure Cl 1 C 1/C ] QCD )
span cl | C | QcD
QUARTERLY SERIES
LEADING INDICATORS
21. Change in business inventories, all
INAUSHIBS « o v vvenncosonscacoscsasanen 4 1Q'53-11Q°67 .. | Ann. rate,
bil. dol..| 2.59 | 1.69| 1.50]|1.12 2 .49 |1.76 | 1.35 | 4.46 | 3.00
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89. U.S. balance of payments: ) A
a, Liquidity balance basiSe.eeeeeseveeense. J10'53-11Q°67 .. | Mil. dol...]307.88 [213.76199.96 | 1.07 2| .48 |1.71|1.26 |3.05{ 2.71
b. Official settlements basis ...... N 1Q°60-111Q°67 .o | »--d0...[572.37 340.19324.11 | 1.05 2] .66 |1.8811.50 [2.50{ 2.07
95. Fed. balance, nat'l. income and product acct. ..... 1Q'53-111Q'67 - . | Ann. rate,
bil. dok .| 2.61 [ 1.36] 2.00| .68 1] .68 |2.23)1.38 |3.62{ 2.23

#Series included in the 1966 NBER "short list" of 25 indicators. INot shown for series when MCD is "6" or more.

?Measures based on data adjusted for abnormalities during the periods December 1962-March 1963 and December 1964-May 1965 due
to effects of strikes..

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

“C” is the same for the cyclical component, which is a
moving average of the seasonally adjusted series.

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

“I” is the same for the irregular component, which is
determined by subtracting the cyclical component from the

Thus, “CI” is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed
in the same unit of measure as the series itself.

seasonally adjusted series,

All other measures shown in part 2 have the same meaning
as in part 1,
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Appendix D.--CURRENT ADIUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 19%7 TO JUNE 1968)

1967 1968

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

5. Average weekly initial claims, State unemployment

INSUMANCE 4. evvvvvennesunnnnnennnnnn.... ] 79.2] 81.2]107.7| 84.1| 73.7] 84.3]|101.9|138.5 [145.8 |112.7| 96.0| 94.9] 79.3| &0.9
13. New business incorporations . .................[|106.11104.4| 94.6] 98.1| 89.5{ 95.7| 87.3} 96.5(118.7| 99.4(108.6[105.3]|106.1] 97.3

14. Liabilities of business failures. ... ..evveees....]200.4]120.0] 94.41119.5]102.9] 85.2] 81.8|101.5| 89.6| 98.2(110.1{ 99.6] 97.3| 119.8
18. Profits per dollar of sales, manufacturing? ........[106.1] ...} ...[ 96.7] ...| ...{100.3} ...| ...{97.9] ...| ...|105.4

30. Nonagricultural placements, all industries®........|]113.1|110.3|100.7[113.6{116.3|113.9] 96.6| 79.4| 84.1| 83.5] 88.7{103.4[111.7| 106.8
33. Net change in mortgage debt held by financial
institutions and life insurance companies >.......J +41]| +256| +38| +152] +34| =58 =129 +279| -285] -388| +50| +13] +36| +262

37. Purchased materials, percent of companies

reporting higher inventories . v.vveivnereninnn. 104.5|101.1 99.21100.3] 97.6| 91.3| 92.2| 90.9]100.1 [102.2(107.6]112.8}104.2| 100.9
39. Delinquency rate, 30 days and over, total

installment loans%. c..ovvrnreenninnnnennn. ool 92,1 ... 98.8) ... 98.8] ...|107.2¢ ...[10.1f ...| 92.6( ...} 91.8
72. Commercial and industri‘al loans outstanding . .... . J 99.9]100.7 99.0} 98.8]100.1| 99.2| 99.9|101.5| 99.2{ 99.4(101.1| 99.6| 99.5| 101.8
90. Defense Department obligations, procurement .. ....1100.2]203.6| 64.0| 98.4(108.7| 98.7| 79.0[101.61 75.6| 65.1/200.9|103.6[100.4| 204.0
91. Defense Department obligations, total ......... ..l 91.9(151.6] 98.6]| 96.9{107.0| 98.4| 87.6] 98.1] 91.5]| 79.21 99.3] 99.6] 91.8| 151.9
92. Military contract awards inU.S. ...vvvvnevennnndf 90.1|184.21 94.4| 90.7{111.5] 94.3| 80.2| 91.5| 93.0] 80.4| 94.2| 88.6| 91.8] 188.0

100.1| 99.4{100.3|100.1] 99.9] 100.4
84.1 85.5{ 95.3]108.4|119.2| 102.5

112. Change in business 10anS>. .ooovvvunnnnrnenn ..[100.2]100.2] 99.6| 99.2{ 99.4] 99.6| 99.
301. Nonagricultural job openings unfilled ............|119,9|103.2] 99.7|112.4]111.9]105.7| 9%4.

100.

oo N

6
7

856. Ratio, average eamings to consumer prices........1100.31100.0| 99.6| 98.9| 99.9] 99.7(100.1{100.4 |100.4 |100.4]100.1[100.2{100.3} 99.9
3

862. Index of export orders, nonelectrical machinery. . ... 100.4100.8} 94.4| 94.4) 94.3]103,9|100.2]100.3{103.8|102.1|107.4|100.6]100.3} 100.2
D34. Profits, manufacturing (FNCB) ©.......... [N N R -9 ... ... +6l ... ...1 -15] ...} ...] +17] ...

NOTE: These data are not published by the source agency in seasonally adjusted form. Seasonal adjustments were made by the Bureau of the Census or the National
Bureau of Economic Research, Inc. They are kept current by the Bureau of the Census. Seasonally adjusted data prepared by the source agency will be substituted whenever
they are published. For a description of the method used to compute these factors, see Bureau of the Census Technical Paper No. 15, The X-11 Variant of the Census Method
1T Seasonal Adjustment Program.

1Factors 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 due to
rounding.

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

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

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

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

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

Percent change: Reference peak to reference trough

*43. Unemployment rate, total

Contractions: *41. Em- "
Reference pek to ployees | 073 B0, GNP | L | gy oy, ['616. Mol o5y e | Chanee
reference trough in non- trial in 1958 rent sonal facturing of'retail in rate, Rate at Rate at
agri. es- produc- dollars | 4oiiars income and trade stores peak to peak trough
tablish- tion ) (0): sales trough
ments
Jan. 1920-)uly 1921, ........... (NA) -31.6 (NA) -19.7 -21.9 (NA) -4.3 247.9 2.0 211.9
May 1923-July 1924............ (NAg -18.0 -0.3 -2.3 0.0 (NA) -1.9 2+2.3 23,2 25,5
Oct. 1926-Nov. 1927 ........... (NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 212.2 1.9 2.1
Aug. 1929-Mar. 1933 ........... -31.6 -51.8 -28.0 -49,6 -50.8 (NA) -43.5 +25.4 30.0 25.4
May 1937-June 1938 ........... -10.4 -31.7 -8.9 | -1l1.9 ~10.9 (NA) -17.3 +8.8 11.2 20.0
Feb. 1945-Oct. 1945%. .......... 7.9 -31.4 (N&) -10.9 -4.0 (NA) +8.6 +2.2 1.1 3.3
Nov. 1948-Oct. 1949 ........... -5.1 -8.5 -1.6 ~3.4 4.7 -7.5 -0.5 +4.1 33.8 7.9
July 1953-Aug. 1954°% .......... -3.4 -9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.6 6.0
July 1957-Apr. 1958 ........... 4.0 -1l4.1 3.4 -1.8 +0.2 -6.8 2.4 +3.2 4.2 7.4
May 1960-Feb. 1961 ........... -1.8 -5.7 -1.4 -0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:
All contractions ............ -5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 3.5 7.2
Excluding postwar contractions . 6.5 -16.0 -2.1 -2.8 -2.4 -5.8 -2.6 +3.6 3.9 7.6
4 contractions since 1948 ..... -3.7 -8.8 -1.9 -1.3 +0.1 -7.0 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemployment rate, total
Expansions: 4L Em- |
Reference trough to lovees 47. Index *50, GNP 49. GNP * *816. Many-| Change
reference peak Fon, ofindus- | in'1953 | 0 %2 P | facturing .52l | inrate, | Rateat | Rateat
agri. es- produc- dollars dollars income and trade stores trough trough peak
tablish- tion ()% ()1 sales to peak
ments
July 1921-May 1923 ,.......... +64.2 NA +25.1 +29.6 (NA) +15,7 2_g,7 211.9 23,
July 1924-Oct. 1926 ........... § ; +30.4 +£2.2 +14.7 +13.2 (NA) +9.9 2.3.6 5.5 2%.3
Nov. 1927-Aug. 1929 ........... NA) +24.1 | +12.6 | +13.3 +12.2 (NA) +3.6 2.0.9 2,1 | 2332
Mar. 1933May 1937 ........... +40.2 +119.9 +42.1 +73.9 +76.3 (Na) +69.2 -14.2 25.4 11.2
June 1938-Feb. 1945% .......... +45,9 +183.3 (NA) | +169.6 +157.3 (NA) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3.3 +34.9 +28.5 (NA) +63.8 +0.3 3.3 33,6
Oct. 1949-July 1953°%.......... +17.8 +50.0 | +28.8 +44.1 +41.,4 +50,0 +25.6 -5.3 7.9 2.6
Aug. 1954-July 1957 ........... +8.9 +19.7 +11.8 +22.4 +22.1 +22.6 +20.3 -1.8 6.0 4.2
Apr. 1958-May 1960 ........... +6.9 +25.2 +11.4 +15.1 +13.3 +16.2 +11.9 -2.3 7.4 5.1
Median:®
ANl expansions ... oevennn.. +17.5 +35.2 +12.3 +27.5 +26.7 +29.6 +20.5 -3.7 7.1 3.3
Excluding wartime expansions - . +13.0 +26.6 | +12.1 +20.9 +21.3 +19.4 +16.0 2.6 6.3 3.7
4 expansions since 1945 ...... +13.0 +23.6 +11.6 +28.6 +25.3 (N&) +23.0 -2.0 6.7 3.9

NOTE: For series with a “months for cyclical dominance” (MCD)of “1" or “2” (series41, 43, 47,52, a1d816), the figure for the reference peak (trough) month is used as the
base. For series with an MCD of 3" or more (series 54), the average of the 3 months centered on the reference peak (trough) month is used as the base. The base
for quarterly series (series 49 and 50) is the reference peak (trough) quarter. See also MCD footnote to appendix C.

indicators.  NA=Not available.

1The most recent quarterly reference dates are as follows:
For earlier dates, see Business Cycle Indicators

1961 (trough).

’Based on average for the calendar year.
3Differs from figure for same date in expansion {contraction) part of table because of change in series used.
“World War II contraction or expansion period.
"Korean War contraction or expansion period.

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

Source:
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2d quarter 1958 (trough);
(NBER) vol. 1, p.670.
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*Series included in the 1966 NBER “short list” of 25
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Appendix F=HISTORICAL DATA FOR SELECTED SERIES

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

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
5. Average weekly initial claims for unemployment insurance, State programs (Thousands)
1945.... 16 26 28 34 43 70 72 360 375 248 220 185
1946... 134 225 192 205 220 206 171 163 191 181 178 211
1947.... 121 174 185 207 235 219 229 193 179 163 172 172
1948 .. .. 166 206 201 210 239 219 19/ 202 218 203 211 234
1949 . 285 305 333 379 377 359 L340 385 320 386 344, 298
1950.... 294, 288 276 263 250 252 223 170 182 194 200 197
1951.... 174 181 166 199 199 209 236 254, 242 234 210 213
1952.... 221 201 209 219 213 242 315 207 168 175 169 190
1953... 175 177 188 179t - 198 195 207 229 238 251 208 280
1954, .. 303 318 320 313 313 314 294, 319 322 315 276 253
1955.... 256 240 228 228 222 222 223 233 204 224, 215 214
1956. .. 218 226 221 223 236 227 245 22/ 236 214 223 230
1957.... 242 225 219 239 244, 246 267 235 305 302 320 355
1958. ... 354 407 436 438 400 410 350 363 338 314 311 320
1959 .. 292 28/, 258 244 246 258 264, 291 271 311 351 275
1960. ... 281 271 303 294 316 322 335 363 351 373 385 381
191.... 393 429 379 381 358 334 348 316 329 304 305 296
1962. ... 301 295 287 283 301 304 303 305 300 304 299 310
1963.... 310 301 288 293 288 284 281 290 285 282 276 301
194.... 284 270 277 265 262 257 260 244 245 249 262 251
1965.... 243 248 237 237 22/, 22/, 231 248 218 209 212 206
1966.... 222 219 182 179 185 186 230 196 183 186 194 212
30. Nonagricultural placements, all industries (Thousands)

1945.... 1,294 1,188 1,074 959 901 955 935 701 528 510 490 485
1349.... 493 470 473 467 430 449 481 457 443 462 457 442
47 .... 439 460 Lld, 421 426 415 416 429 44,2 44 479 47
1948 .. .. 465 44,8 44,8 463 467 471 455 439 Lbd, 435 430 404
1949. .. 389 369 357 375 376 363 358 382 376 370 358 382
1950.... 371 388 404 420 441 453 477 527 515 530 545 520
1951.... 569 574, 572 557 553 546 557 539 532 523 528 532
1952.... 547 527 526 550 537 538 521 530 544 554 556 555
1953.... 563 580 569 548 548 551 541 520 497 482 464, 447
1954 . ... 425 426 421 425 419 420 427 422 432 433 446 463
1955.... 482 481 492 490 500 496 503 520 515 521 523 520
195 .. .. 510 503 514 517 514 511 194 498 502 506 502 502
1957.... 505 508 498 485 486 489 492 473 466 459 441 429
1958.. ... 419 409 395 401 409 415 421 434, 440 L45 460 476
1959.... 484 493 511 517 521 516 521 508 508 499 509 508
1960.... 518 519 501 512 490 481 475 472 476 471 453 459
1961.... Ldd, 447 459 448 469 494, 493 512 507 524, 540 551
1962.... 557 557 569 569 586 561 557 553 551 557 565 543
1963. ... 552 552, 555 557 546 545 541 543 554, 575 533 525
194.... 534 532 523 522 529 518 523 507 518 514 533 524
1965.... 522 549 528 535 533 548 541 537 529 547 544, 563
196... 570 600 589 522 513 567 542 543 509 533 530 524

NOTE:

Series 5 contains no revisions, but data not previously shown for 1945 through 1947 have been added.
Series 30 is revised for the period 1945 through 1949 and for September 1963.
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES—Continued

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

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
38, Index of net business formation (1957-59=100)

1946.... .. .. ..

1948.... 137.2 132.8 128.,7 129.3 127.6 125.3 121.0 119.7 116.9 116.2 110.9 111.8
1909.... 105.8 101.1 97.2 97.2 Q4.4 94.3 91.9 92.9 95.0 94.8 97.0 98.8
1950.... 97.7 100.5 102.2 104.3 103.5 105.0 103.7 102.6 102.0 101.8 102.6 101.4
1951.... 102.4 102.9 104.4 101.1 101.6 101.1 101.7 101.3 103.2 103.9 105.5 104.7
1952.... 105.7 106.2 106.9 106.1 108.1 109.2 106.9 109.8 109.9 109.5 108.7 108.4
1953.... 108.6 108.4 107.5 107.6 104.8 103.2 103.5 103.2 99.5 99.5 97.8 98.7
1954, ... 97.3 96.5 | 96.1 98.3 98.5 98.8 99.5 100.9 101.4 103.1 103.7 103.6
1955.... 107.0 108.7 108.8 108.0 108.1 108.7 108.6 107.6 107.7 106.4 106.4 105.8
19%.... 105.7 105.9 105.7 104.4 104.4 103.1 102.6 102.1 101.0 102.2 100.5 100.9
1957.... 99.6 99.4 99.8 99.6 99.1 99.8 99.2 98.1 97.6 96.7 96.1 94.4
1958..... 94.0 93.0 92.5 92.4 95.2 95.9 97.4 99.6 100.7 100.9 101.6 102.4
1959.... 104.3 104.7 105.9 106.4 105.5 104.2 104.0 103.9 103.7 103.1 104.6 104.7
1960. ... 105.3 103.7 102.4 102.4 100.5 100.6 99.9 98.3 97.8 97.4 9.8 94.3
1961.... 92.4 94.1 95.1 95.5 95.8 96,1 95.7 94.7 94.8 96.3 97.3 97.3
1962. ... 97.2 97.8 98.1 97.8 97.8 97.6 97.7 98. 4 98.5 98.5 98.0 98.3
1963.... 98.9 100.2 100.5 99.2 99.6 100.0 100.7 101.7 101.4 101.7 101.4 101.8
1964.... 102.4 103.1 103.1 104.2 105.4 103.6 103.5 103.9 106.4 107.0 105.4 106.1
1965.... 106.5 106.6 106.1 104.7 105.4 106.2 106.5 105.7 106.1 105.5 106.1 106.9
196. ... 109.1 109.6 109.6 107.6 106.8 106.2 104.8 103.9 102.7 103.3 100.6 101.4

61. Business expenditures on new plant and equipment, total (Annual rate, billion dollars)

1945....

1946....
1947.... 19.70 20.30 21.05 21.35
1948.... 22.35 21.80 21.95 22,25
1949. ... 21.05 19.70 18.85 17.80
1950.... 18.40 19.25 21.05 23.30
1951.... 23.75) 25.45 26.50 26.55
1952.... 27.05 26.55 25.65 26.70
1953.... 27.85 28,10 28.80 28,55
1954.... 27.45 26.90 26.85 26.20
1955.... 25.65 27.20 29.65 31.45
19%.... 32,80 34.50 35.85 36.45
1957.... 36.90 37.05 37.75 36.25
1958 . ... 32.40 30.30 29.60 29.95
1959.... 30.60 32.50 33.35 33.60
1960. ... 35.15 36.30 35.90 35.50
191.... 33.85 33.50 34.70 35.40
1962.... 35.70 36.95 38,35 37.95
1963.... 36.95 38,05 40.00 41.20
194.... 42.55 43.50 45,65 47.75
1965.... 49.00 50.35 52.75 55.35
1966. ... 58,00 60.10 61.25 62.80

NOTE: Series 38 contains no revisions but is republished for the convenience of the user.

Series 61 contains revisions for the period 1948 through 1958. In addition, data not previously shown for 1947 have
been added.

(April 1968)
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES—Continued

This appendix contains historical data for Business Cycle Developments series extending back to 1345 or to the earliest date thereafter for which data are available. Data
are published in this appendix for: (@) new series which have been added to Business Cycle Developments, (b) series which have been revised recenily, and (cY series which
have not been shown historically for a long period of time. See the Index, Series Finding Guide, for the Iatest issue in which historical data for each series were publlshed
Current data are shown in tables 2 and 3. Data are seasonally adjusted unless the symbo! @)( mdlcatmg unadjusted data) follows the series title.

Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
114. Discount rate on new issues of 91-day Treasury bills (Percent)
1945 .... 0.38} 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38
1946 .. .. 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38
1947..... 0.38 0.38 0.38 0.38 0.38 0.38 0.6/ 0.74 0.79 0.84 0,92 0.95
1948.... 0.97 0.99 1.00 1.00 1.00 1.00 1.00 1.03 1.09 1.12 1.14 1.15
199.... 1.16 1.16 1.16 1.16 1.15 1.16 0.98 1.02 1.06 1.04 1.06 1.10
1950.... 1.09 1.12 1.14 1.16 1,17 1.17 1.17 1.21 1.32 1.33 1.36 1.37
1951.. 1.39 1.39 1.42 1.52 1.58 1.50 1.59 1.64 1.65 1.61 1.61 1.73
1952.. 1.69 1.57 1.66 1.62 1.71 1.70 1.82 1.88 1.79 1.78 1.8 2.13
1953.. 2.04 2.02 2.08 2,18 2.20 2.23 2.10 2.09 1.88 1.40 1.43 1.63
1954.... 1.21 0.98 1.05 1.01 0.78 0.65 0.71 0.29 1.01 0.99 0.95 1.17
1955. .. 1.26 1.18 1.34 1.62 1.49 1.43 1.62 1.88 2.09 2.26 2.22 2.56
19%. .. 2.46 2.37 2.31 2.61 2.65 2.53 2.33 2.61 2.85 2.96 3.00 3.23
1957... 3.21 3.16 3.14 3.11 3.04 3.32 3.16 3.40 3.58 3.59 3.34 3.10
1958..... 2.60 1.56 1.35 1.13 1.05 0.88 0.96 1.69 2.48 2.79 2.76 2.41
1959. . 2.84 2.7 2.85 2.96 2,85 3.25 3.24 3.36 4,00 4.12 4.21 4.57
1960.... bbby 3.95 3.44 3.24 3.39 2.64 2,40 2.29 2.49 2.43 2.38 2.27
191... 2.30 2.41 2.42 2.33 2.29 2.36 2.27 2.40 2.30 2.35 2.46 2.62
1962.... 2.75 2.75 2,72 2.74 2.69 2.72 2.94 2.84 2.79 2.75 2.80 2.86
1963.... 2.91 2.92 2.90 2,91 2.92 3.00 3.14 3.32 3.38 3.45 3.52 3.52
194.... 3.53 3.53 3.55 3.48 3.48 3.48 3.48 3.51 3.53 3.58 3,62 3.86
1965... 3.83 3.93 3.94 3.93 3.90 3.81 3,83 3.84 3.91 4.03 4.08 4.36
196. .. 4.60 4,67 4.63 4.61 L.64 4.5 4.86 4.93 5.36 5.39 5.34 5.01
128, Japan--index of industrial production (1957-59=100)

1945... ..
1946. .. ..
1947...
1948.. .. 17 18 18 19 20 20 21 22 23 23 23 24
1949.. 24 25 26 26 25 26 27 27 27 27 28 29
1950.... 28 29 28 30 31 32 33 35 36 38 40 40
1951.... 41 39 42 L 45 L6 46 45 46 Ll 46 47
1952.... 48 47 45 46 47 47 49 49 52 50 48 48
1953.... 49 51 54, 55 56 57 57 59 59 61 61 62
1954 . .. 62 61 64, 63 61 61 61 59 61 61 62 63
1955.... 62 62 65 64 6/, 6/, 65 67 69 68 71 7
195 .... 73 75 73 76 78 80 & 83 84 % 87 87
1957.... 89 92 91 94 29 98 99 97 96 94 e 92
1958 . ... 93 94 93 93 90 29 92 94 94 96 95 98
1959. 99 102 103 105 109 111 113 115 118 120 122 126
1960.... 127 131 133 136 136 137 140 142 145 146 150 150
%gg% v %gg 1518+ 128 159 162 165 169 172 172 175 176 177

e 17 181 181 182 180 179 180 181 179 179 178
1963. .. 181 184 184 191 191 193 202 202 206 211 215 216
1964.... 220 225 223 225 228 232 234, 231 241 241 236 242
1965.... 239 239 244, 241 238 244 243 240 247 241 244, 246
1966 . ... 252 251 257 261 265 267 273 277 279 285 291 299

NOTE:

Series 114 contains no revisions but data not previously shown for 1945 through 1947 have been added.

Series 128 contains no revisions but is republished for the convenience of the user.
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Appendix F—HISTORICAL DATA FOR SELECTED SERIES—Continued

This appendix contains historical data for Business Cycle Developments series exiending back to 1945 o1 to the earliest date thereafter for which data are available. Data
are published in this appendix for. (a) new series which have been added to Business Cycle Developments, {b) series which have been revised recently, and /¢ series which
have not been shown historicaily for a long period of time. See the Index, Series Finding Guide, for the latest issue in which historical data for each series were published.

Current data are shown in tables 2 and 3. Data are seasonally adjusted uniess the symbo! @)(indicating unadjusted data) follows the series title.

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

951, Federal Government receipts, national income and product accounts (Annual rate, bil, dol.)
1945. ...
1946. ... 34.9 38.2 1.1 42.1
1947. ... 43.5 42.8 42.1 Lh.5
1948..... 4.7 43.5 42.6 42.4)
1949.... 40.8 38.8 38.5 37.5
1950.... 2.4 46.6 52.9 57.5
1951.... 65.6 62.7 62.0 65.9
1952.... 66.2 66.3 66,8 69. 9
1953.... 71.7 71.9 70.7 65.6
1954. ... 62.9 62.9 63.6 65.7
1955.... 69.2 71.1 73.3 75.0
19%.... 75.6 77.2 77.2 8.1
1957.... 82.4 82.2 82.3 79. 4
1958..... 76.0 75.9 79.5 83.1
1999.... 87.5 91.2 89.9 90.3
1960. . . 97.5 97.6 95.7 95.1
1961.... 4.4 97.1 99.1 102.4
1962.... 103.4 105.6 107.6 109.2)
1963. ... 112.0 113.9 115.0 117.2
19%4.... 115.3 112.2 115.4 117.2
1965.... 123.4 124.9 123.4 127.6
1966. ... 137.0 141.6 145.6 148.6
1967....
198....
1969....

952, Federal Government expenditures, national income and product accounts (Annual rate, bil. dol.)
1945. ..
1946..... 42.8 35.4 32.1 32.0
1947 .. .. 28,7 29.2 32.2) 29.3
1948. ... 31.0 32.9 36.7 39.0
1949.... 40.0 41.7 2.4 41.4)
1950.... 47.2 39.0 36.4 40.4)
1951. ... 47.6 54.5 61.9 67.2
1952.... 66.1 70.1 s 73.5
1953 .... 76.2 78.0 76.5 77.3
1954 . ... 73.4 69.5 68,6 67.6
1955.... 67.9 67.1 68.3 69.0
19% . ... 69.3 71.8 72.3 74.1
1957.... 78.1 79.7 79.7 80.9
1958. ... 84.1 83.3 90.3 92.9
1959... 91.7 90.4 90.9 91.0
1960. ... 90.4 92.0 94.2 95.7
191.... 99.3 101.6 102.9 104. 3
1962.... 108.4 110.2 110.2 112.4)
1963.... 114.4 112.1 113.8 115.1
1964... 117.8 118.5 118.1 117.8
1965.... 118.9 119.9 126.6 128.0
1966. ... 134.8 138.4 146.3 151.9
197....
1968. ...
1969....

NOTE: The series on this page are introduced in this issue.

78

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

Federal Reserve Bank of St. Louis

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

(April 1968)



Appendix G.~-DESCRIPTIONS AND SOURCES OF SERIES

951. FEDERAL GOVERNMENT RECEIPTS, NATIONAL INCOME
AND PRODUCT ACCOUNTS

This series measures the dollar volume of receipts
of the Federal Government as reported in the U.S.
national incomeand product accounts. These receipts
derive from (1) Personal tax and nontax receipts,
which consist primarily of individual income taxes,
estate and gift taxes, and certain payments such as
fines and penalties; (2) corporate profits tax ac-
cruals--the Federal tax liability incurred and ac-
crued by resident corporations on their corporate
earnings during the specific year or period; (3) in-
direct business tax and nontax accruals, including
liquor, tobacco, and other excise taxes, and customs
duties; and (4) contributions for social insurance,
which is composed chiefly of employment taxes, con-
tributions to the retirement funds for Government
employees, and deposits by the State to the unem-
ployment trust fund. Data are seasonally adjusted
by the source agency. (Source: U.S. Department of
Commerce, Office of Business Economics.)

952. FEDERAL GOVERNMENT EXPENDITURES, NATIONAL IN-
COME AND PRODUCT ACCOUNTS

This series measures the dollar volume of expendi-
tures of the Federal Government as reported in the
U.S. national income and product accounts. Five
categories of expenditures are included:

(1) Federal purchases of goods and services is
the only category of Federal spending which is in-
cluded in the gross national product (GNP). This
component is estimated in two categories--defense
purchases and other purchases. These purchases rep-
resent the value of the Nation's output bought di-
rectly by the Federal Government and tlie gross in-
vestment of Government enterprises. They include
the pay of military and civilian employees of the
Federal Government, outlays on equipment and sup-
plies for defense and other programs, new construc-
tion, net purchases from abroad, and the capital
formation of Government enterprises. They exclude
acquisition of land, current outlays of Government
enterprises, transfer payments, Govermment interest,
and subsidies, as well as transactions in financial
claims;

(2) Transfer payments are outlays in return for
which no current service is deemed to be obtained.
Transfer payments to persons include such items as
old-age and survivors' insurance benefits, medicare
benefits, unemployment compensation, and military
and veterans' benefits. Although such payments are
not inecluded in GNP, they do enter into the income
stream and have an impact on national ocutput. They
are reflected in the GNP in another sector of the
accounts when spent by , the recipients. Foreign
transfer payments consist of U.S. Government non-
military grants to foreign govermments in cash and
in kind, and U.S. CGovernment pensions and other
transfers, as measured in the balance of payments
statistics; :

(3) Net interest paid consistsof interest out-
lays to U.S. residents minus interest received from
them and is measured on an acecrual basis. It ex-
cludes interest paid to trust funds;

(4) Grants-in-aid to State and local govern-
ments represents Federal paymentsto State and local
govermments (other than for interest on public
debt). The most important grants-in-aid payments
are for highways, public assistance, education, and
public health. Payments to public educational in-
stitutions for research and development contracts
are included. These statistics exclude outlays in
kind, such as farm commodities donated to these
governments. Grants-in-aid have their impact on GNP
when respent by the recipient governmental unit;

(5) Subsidies less current surplus of Govern-
ment enterprises. Subsidies are the monetary grants

provided by Government to private business and re-
flect mainly payments to farmers, certain outlays
for export and disposal of surplus agricultural
commodities, and shipping subsidies. The current
surplus of Government enterprises represents the
excess of sales receipts over current operating
costs of such Government enterprises as the Post
Office, Commodity Credit Corporation, Tennessee
Valley Authority. In calculating the current sur-
plus, no deduction is made for depreciation, and
interestis not included in either receipts or costs.

Data are seasonally adjusted by the source agency.

(Source: U.S. Department of Commerce, Office of
Business Economics.)
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110. Total private borrowing®....... veeeeese L |16 6, 3770 781 3/68
I1. - PRODUCTION, INCOME, CONSUMPTION, 14, Liabilities of business failures ........... L |16|6, 37|68, 73 75| 3/68
AND TRADE 39. Delinquency rate, installment loans,
30 days andover ......eevereenencans 16 | 6, 37 (68, 73 711 4/67
49. GNP in current dollars .....vveeunanen ..|C | 1847, 3970, 7 73| 7/67] 93. Freereserves........... 217, 40|71 76| 1/68
*50. GNP in 1958 dotlars 18 17, 39 | 66-67, 70,741 73 | 7/67 | 1. Treasury billrate*....... 2117, 40 |68 77 4/68
*47, Industrial production 18 17, 39| 66-68, 74 77 | 12/67 | 116. Comporate bond yields *......... 2117, 40 | €8 721 8/66
*52, Personal income ................. .. 19 {7, 39 | 66-68, T4 % | 7/67
53. Wages and salaries, mining, mfg. constr. ..... C |19|7, 39|68 7 | 7/67 | 115 Tieasury bond yields®.......... R JC 1217, 40|68 761 1/68
*816. Manufacturing and trade sales C | 197, 39 |66-68, 74 77| 4/67 | 1. Municipal bond yields*........... .. C[2L]7, 40 |68 77| 1/68
57. Finalsales .............. C 1197, 3917 % 7/67 66, Consumer installment debt......... ..|Lgl238, 42 |69 771 12/67
*54, Sales of retail stores ...........oouiun. C {19 |7, 39 |66-68, 74 72| 4/66 | *72. Comm. and indus. loans outstanding........| Lg[ 23 | 8, 42 |66-67, 69, 73] 73| 4/67
*67. Bank rates on short-term business loans.....| Lg| 23 | 8, 42 | 66-67, 70 751 1/68
118, Mortgage yields, residential *............. Lg{23 |8, 42 |69 77| 1/68
Ifl. FIXED CAPITAL INVESTMENT
*38, Index of net business formation. ...... .IL 10 |6, 33 |66-68 76 | 4/68 VH. FOREIGN TRADE AND PAYMENTS
13, New business incorporations........ . .|L 1106, 33|68, 73 75 | 3/68
*6. New orders, durable goods industries .. L 110 |6, 34 {66-68 78 | 6/67 89. U.S. balance of payments:
94. Construction contracts, value «o.oooveunen.. L [10]6, 34|68 - - a, Liquidity balance basis .«...co.vvenns U248, 43 [72 79| 6/67
*10. Contracts and orders, plant and equipment....|L |10 |6, 34 | 66-68 78 | 5/67 b. Official settlements basis. ...... veevnof U |24 08, 43 |72 791 6/67
11. New capital appropriations, manufacturing.... L |11 |6, 34 (70 76 | 8/67 88. Merchandise trade balance.......ooeeve.. U248, 43|71 % 4/67
24. New orders, mach. and equip. industries .. ... L {11 |6, 34 {68 75 112/67 86. Exports, excluding mititary aid ........... U |25 18, 43 |69 731 4/67
861. Export orders, durable goods, except
9. Construction contracts, comm. and industrial .. JL |11 |6, 34 |68 78 | 5/67 motor vehicles .....venesn ferraeeanes U {2518, 43 |69 77| 4/67
7. Private nonfarm housing starts ............ L |11 {6, 34 |68 76 | 8/67 | 862 Export orders, nonelectric machinery ....... Uf25 8, 43 |69, 73 78 | 4/67
*29. New building permits, private housing....... L 11 {6, 34 |66-68 74 | 6/65 87. General imports..o.veeeeiennnnnn eeees] U 12518, 43 169 7% 4/67
96. Unfilled orders, durable goods industries. .. .. C |20 |7, 40 |68 78 [12/67
97. Backlog of capital appropriations, mfg, ...... C 1207, 40170 77 | 8/67
*61. Bus. expenditures, new plant and equipment .. jLg } 22 |7, 41 j66-67, 70 76 | 4/68 VIi. FEDERAL GOVERNMENT ACTIVITIES
505, Mach, and equip. sales and bus. constr. expend.|Lg { 22 |7, 41 |69 78 [11/67
95. Fed. balance, nat'l, income and prod. acct. ..| U {26 |8, 44 |72 7% | /67
951, Fed. receipts, nat'l, income and prod, acct.. .| U | 26 |8, 44 |70 78 | 4/68
IV. INVENTORIES AND 952, Fed. expend.,nat’l. income and prod, acct. ..| U |26 |8, 44 |70 78 | 4/68
INVENTORY INVESTMENT 101. National defense purchases, current doilars ..| U |27 |8, 44 {70 76 | 7/67
21. Change in business inventories............ L j12|6, 35|72 72| 7/67] 9l Defense Department obligations, total ...... U (2718, 44 169, 73 78 | 12/67
*31, Change, mfg. and trade inventosies ......... L |12]|6, 35| 66-67, 71 72 {11/66] 90. Defense Dept. obligations, procurement .. ... U 2718, 44 {69, 73 77 | 12/67
37. Purchased materials, higher inventories .....[L |12 |6, 35|68, 73 77| 3/68| 9. New orders, defense products industries ....| U |27 18, 44 |69 78| 3/68
., Change, mtis. and supplies inventories L j12|6,35|71 75 | 12/67 92. Military contract awards inU.S. ... .....vnn U 2718, 44 |69, 73 76| 8/67
26, Buying policy, production materials ........ L [12 |6, 35|68 76 | 3/68
32, Vendor performance, slower deliveries L |13 ]6, 35|68 75| 1/68
25. Change in unfilled orders, durable goods.....|L [13 6, 35|71 76 | 12/67 | SERIES UNCLASSIFIED BY CYCLICAL TIMING
*71. Book value, mfg. and trade inventories ...... Lgi22 (7, 41 | 66-67, 69 73| 4/67 AND ECONOMIC PROCESS
65. Mfrs.” inventories, finished goods, book value . [Lg | 22 |7, 41 | 69 72| 4/67 .
850, Ratio, output to capacity, manufacturing. . ... U |28 (8, 45 |70 7% 7/67
851. Ratio, inventories to sales, mfg. and trade ...} U {28 18, 45 |69 778 /67
V. PRICES, COSTS, AND PROFITS 852, Ratio, unfilled orders to shipments dur. goods.| U [28 18, 45 |69 771 /67
853. Ratio, prod. of bus. equip. to consumer goods.| U | 28 |8, 45 |69 78 | 7/67
*23. Industrial materials prices .. .oveeviieenn L [13 |6, 36 |66-68 75 {12/67 . .
*19, Stock prices, 500 c. stocks (1941-43=10). .. .. L |13 |6, 36 |66-68 76 | 3/63 | 854, Ratio, personal saving to disposable
19. Stock prices, 500 c. stocks (1957-59=100).... L |32 {48 68-70 77 110/67 personal income .......... seereeanan, U |29 |8, 45 |70 78| /67
*16, Corporate profits after taxes .« eevveve.... L |14 |6, 36 |66-67, 70 72 | 7/67 | 855, Ratio, nonagri. job openings unfilled
22. Ratio, profits to income originating, comorate. [L |14 [6, 36 |70 73 | 7/67 to unemployed ........... TP TP. U (29 (8, 45 {69 78| 2/68
18. Profits per dollar of sales, mfg. ..... e L |14 |6, 36 |70, 73 71 | 4/67 | 8%. Ratio, avg. eamings to consumer prices ..... U 29 |8, 45 |69, 73 79| 7/67
*17. Ratio, price to unit tabor cost, mfg, ........ L |14 |6, 36 |66-68 72 | 7/67 | 851, Vacancy rate in total rental housing........ Ul29 18, 45 |70, 73 78| 2/68

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators. L = |eading, C = roughly coincident, Lg = lagging, U = unclassified (

“seriesunclassified by cyclical timing and economic process,” and “intemational comparisons”).
is contained in the April 1968 issue of BCD.

80

Digitized for FRASER

http://fraser.stlouisfe

d.org/

Federal Reserve Bank of St. Louis

A descrintion of this series is contained in the July 1964 issue of BCD.

“series unclassified by cyclical timing”
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SERIES FINDING GUIDE—Continued

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

K Historical g Historical
Series titles by economic process and other groupings § Tables Appendixes data Series titles by economic process and other groupings | S Tables Appendixes data
(See complete titles and sowces on back cover) g’é 2 BtoE o | @© (See complete titles and sources on back cover) "::4; i Bto E ol 8
= = = X
£S5 £ | 8% =k £ 5%
INTERNATIONAL COMP ARISONS DIFFUSION INDEXES
123. Canada, index of industrial production .. ..... U |30 |46 69 76 | 7/67 | DL Average workweek ............... 51| 54, 58 83 { 10/67
122. United Kingdom, index of industrial production .{ U |30 [ 46 69 77 {11/67 | D6. New orders ...... .. |51} 54, 58 - 72 4/65
126. France, index of industrial production. ....... U 130 |46 69 78 |11/67 | DIl. Capital appropriations ........ocveuvenn.. L5154 - 771 8/67
125. West Germany, index of industrial production ..{ U |30 | 46 69 77 |11/67
128. Japan, index of industrial production .. ...... U |30 46 69 77 | 4/68 | D34, Profits, mfg. ......... ereeetieiaas [ PO K5 N T 73 69 | 10/64
121. OECD-Europe, index of industrial production . .| U |30 | 46 69 77 |11/67 | D19. Stock prices...... Ceeeiiiie veofeae51 (55, 59| - 72 | 4/65
127, ltaly, index of industrial production ......... U {3046 69 78 {11/67 | D23. Industnal materials prices .. ........ cevea o511 55, 601 - 72 | 4/65
133, Canada, index of consumer prices -......... U331 ]a7 69 79 |10/67
L ) : D5. Initial claims ............ooiiiiiainl, Lo |51 |55, 60| - 73| 5/65
132. United Kingdom, index of consumer prices ....| U |31 47 69 79 110/67 041, Employees in nonagri. establlshmenls ..|52 156, 61} - 79 {11/67
136, France, index of consumer prices........... U (3147 69 80 110/67 D47, Industrial production 55 156 o1 7 | aes
135. West Germany, index of consumes prices . U (21|47 69 79 110/67 | e T FIEEEREI ve e s nen e eneenne e ’ -
138. Japan, index of consumer prices ...... U i31147 69 80 |10/67 )
137, Italy, index of consumer prices ..... U |31147 69 80 110/67 | D58. Wholesale prices, mfg, .....oouvues 52 |56, 62| - 78 | 4/67
. . N i N 5 -
143, Canada, index of stock prices ........ U |32 48 69 81 {10/67 ggg ﬁ::a;!i,iile:]ffs 5§ 23’ 6 B Z?J 1;’?22
142, United Kingdom, index of stock prices ... U {3248 69 81 |10/67 g P e :
146. France, index of stock prices ....... U {3248 69 82 |10/67
145, West Germany, index of stock prices . U [32]48 69 81 {10/67 | D36. Neworders ........ 53 | 57 - 70 [ 11/64
148, Japan, index of stock prices ......... . U (3248 69 82 [10/67 | D48. Freight caﬂoadlngs 53 157 - 68 |11/64
147, Italy, index of stock prices ........ e U |32]48 69 82 [10/67 | D61. New plant and equipment expendntures 53 | 57 - 69 |11/64
U = unclassified (“series unclassified by cyclical timing,” “series unclassified by cyclical timing and economic process,” and “international comparisons”).
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to help business. ..

Published weekly—a 4 page,
up-to-date listing of new De-
partment of Commerce publica-
tions and other releases. Also
shows key business indicator
changes and trends. Tells how
to order published materials of
special interest to you.
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Superintendent of Documents
Government Printing Office
Washington, D.C.
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Any U.S. Department of : ’
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur-
poses only and do not reflect series relationships or order.
“N" indicates monthly series; Q" indicates quarterly series.

-~

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

*16. Corporate profits after taxes (Q,V).--Department of Com-
merce, Office of Business Economics

*17. Price per unit of labor cost index--ratio, wholesale prices
of manufactured goods index (unadjusted) to seasonally
adjusted index of compensation of employees (sum of wages,
salaries, and supplements to wages and salaries) per unit
of output (M,V).--Department of Commerce, Office of Busi-

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

ment industries (M,11).~-Department of Commerce, Bureau
of the Census

Board of Goverars of the Federal Reserve System

. Total funds raised by private nonfinancial borrowers in

credit markets (Q,VI).--Board of Governors of the Federal
Reserve System

. Net change in bank loans to businesses (M,VI).--Board of

Governors of the Federal Reserve System; seasonal adjust-
ment by Bureau of the Census

. Net change in consumer instaliment debt (M,VI).--Board of

Governors of the Federal Reserve System

*47.

{ndex of industrial production (M,Il).--Board of Governors
of the Federal Reserve System

! X ; 49. Gross national product in current dollars (Q,I1).--Department
Data apply to the whole period excegt for ni‘enfeshdesngnated . Change in manufacturers’ unfilled orders, durable goods of Commerce, Office of Business Economics
by “EOM'’ (end of the month) or “‘E0Q"’ (end of the quarter). industries (M,IV).--Department of Commerce, Bureau of . .
The Roman numeral identifies the economic process group in the Census *S0. G;ocss national f"f’."d“cf' E';' 1958 dgllars (Q,1Y).~Department
hich a series is classified. (See Finding Guide.) Thus, . . . . . of Commerce, Office of Business Ecanomics
'ﬁ s . X e ”’ . Buying policy--production materials, percent reporting com- 52 P, i " Degartment of C off
(M, §)” indicates a monthly series classified in group 1. mitments 60 days or longer (M,IV).~National Asscciation . Personal income (M,Il).--Department of Commerce, Office
The general classification follows the approach of the National of Purchasing Agents; no seasonal adjustment of Business Economics
Bureau of Economic Research, Inc. The series preceded by . . . X 53. W f AR f d
. . " . L . Index of ne h . Wage and salary income in mining, manufacturing, an
an asterisk (%) are included in the 1966 NBER “short list buiiding ot (LT Do ment ot Comaee. ey construction (W,I.-Department of Conmerce, Office of
of 25 indicators. c Business Economics
of the Census
0. Nonagricultural placements, afl industries (M,f).--Depart- 54 gales Off treza(i:l stores (M,I1).~Department of Commerce,
ment of Labor, Bureau of Employment Security; seasonal ureau of the Census
36 Leading Indicators adjustment by Bureau of the Census 55. Index of wholesale prices, industrial commodities (M,V).—-
1. Change in book value of manufacturing and trade inven- DePal't"l’f."ttd I_tabov, Bureau of Labor Statistics; no sea-
: ; tories, total (M,IV).--Department of Commerce, Office of Sonal adjustmen
*1. Average workweek of production workers, manufacturing -1 e '
{M,§).--Department of Labor, Bureau of Labor Statistics Business Economics, and Bureau of the Census 57. Final sales (series 49 minus series 21) (Q,11).~Department
: ivari of Commerce, Office of Business Economics
2. Accession rate, manufacturing (M,1).--Department of Labor, 2. ‘m{‘/‘" p&:formanc;, Cmrqent l{”"{““ﬁ s'°‘,’“i'. deliveries
Bureay of Labor Statistics , ')"&'. t'cag? uiChasing Agents Association; no sea- 58.Index of wholesale prices, manufactured goods (M,V).--
. sonal adjustmen Department of Labor, Bureau of Labor Statistics; no sea-
3. Layolf rate, manufacturing (M,0)~Department of Labor, 3. Net change in morlgage debt held by financial institutions sonal adjustment
. Iand life 'Es‘&'anfeN ﬁpmpalmes (M'VR"""S,M,“& N"f ,L'f? 93. Free reserves (member bank excess resesves minus borrow-
5. Average weekly initial claims for unemployment insurance, Xsurancq, ederal National Mortgage Association, Nationa ings) (MV).--Board of Governors of the Federal Reserve
State programs (M,I).-Department of Labor, Bureau of ssociation of Mutual Savings Banks, U.S. Savings and System; no seasonal adjustment
Employment Security; seasonal adjustment by Bureau of Loan League', and Board of Governors of the Federal Re-
the Census serve System, seasonal adjustment by Bureau of the Census 9. Manufacturers’ unfilled orders, durable goods industries
. (EOM,)N)).--Department of Commerce, Bureau of the Census
*6. Value of manufacturers’ new orders, durable goods indus- L X . .
tries (M, 11i).--Department of Commerce, Bureau of the Census - Percent reporting higher inventories, purchased materials 97. Backlog of capital appropriations, manufacturing (E0Q,III).--
) (M,IV).~National Association of Purchasing Agents; sea- National Industrial Conference Board; component industries
1. New private nonfarm housing units started (W,l11).--Depart- sonal adjustment by Bureau of the Census are seasonally adjusted and added to obtain seasonally
t of f . . j
ment of Commerce, Bureau of the Census . Index of net business formation (M,Ill).--Dun and Bradstreet, adjusted tolal
9. Construction contracts awarded for commercial and indus- Inc., and Department of Commerce, Bureau of the Census; 114. Discount rate on new issues of 91-day Treasury bills
trial buildings, floor space (M,H1).--F W. Dodge Corporation; seasonal adjustment by Bureau of the Census and National (MVI).--Board of Governors of the Federal Reserve System;
seasonal adjustment by Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureay of Economic Research, Inc. . X
- Percent of consumer installment loans delinquent 30 days 115. Yield on long-term Treasury bonds (M,V1).--Treasury Depart-
*10. Contracts and orders for plant and equipment (M,1).-- and over (EOM,VI) --American Bankers Association; sea- ment: no seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Census and National .
Dodge Corporation; seasonal adjustment by Bureau of the Bureau of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (M,V1).--
Census and National Bureau of Economic Research, Inc. December 1964) First National City Bank of New York and Treasury Depart-
. . ment; no seasonal adjustment
1. Newly approved capital appropriations, 1,000 manufacturing 5. Percent change in total US. money supply (demand deposits
corporations (Q,lIl).--National Industrial Conference Board; plus currency) (M, VI).--Board of Govemors of the Federal 117.Yield on municipal bonds, 20-bond average (M,VI).--The
component industries are seasonally adjusted and added Reserve System Bond Buyer; no seasonal adjustment
to obtain seasonally adjusted total 4. Index of construction contracts, total value (M,H1).-F.W. 301. Nonagricultural job openings unfilled (EOM,)).--Department
13. Number of new business incorporations (M,Il).--Dun and Dodge Corporation of Labor, Bureau of Employment Security; seasonal adjust-
Bradstreet, fnc.; seasonal adjustment by Bureau of the 8. Percent change in total U.S. money supply (demand deposits ment by Bureay of the Census
Census and National Bureau of Economic Research, Inc. olus currency) and commercial bank time deposits (W, Vi)-- 511, Nanhows i nonagricultural establishments, (M)

Department of Labor, Bureau of Labor Statistics

*316. Manufacturing and trade sales (M,)I).-Department of Com-

merce, Office of Business Economics and Bureau of the
Census

11 Lagging Indicators

: *§1. Business expenditures on new plant and equipment, total
ness Economics; Department of Labor, Bureau of Labor (Q,1N).--Department  of Commerce, Office of Business
gtatIStICS; and Board of Governors of the Federal Reserve Economics, and the Securities and Exchange Commission
ystem '

. . Hew H *62. Index of labor cost per unit of output, total manufacturing--

18. Profits (before taxes) per dollar of sales, all manufacturing 25 Roughly Coincident Indicators rgtio, index of com::ns:tion of en':ployees in manufacturigng

corporations (Q,V).~Federal Trade Commission and Securi- . (the sum of wages and salaries and supplements to wages

ties and Exchange Commission; seasonal adjustment by . Unemployment rate, married males, spouse present (M,1).-- and salaries) to index of industrial production, manufactur-

Bureau of the Census Dep?rtrfn%nt of Laboré Bureaufottha(t:)orStatlshcs, and Depart- ing (M,V).-Department of Commerce, Office of Business

ment of Commerce, Bureau of the Census e y

*19, fndex of stock prices, 500 common stocks (M,V).--Standard ) gggg?‘g‘?s t:r"‘]d the Board of Governors of the Federal
and Poor's Corporation; no seasonal adjustment 1. Number of employees in nonagricultural establishments Y

: . : (M,D.--Department of Labor, Bureau of Labor Statistics 65. Book value of manufacturers' inventories of finished goods,

X Change in_book va]ue of manufacturers’ inventories of . all manufacturing industries (EOM,IV) Department of

materials and supplies (M,1V).--Department of Commerce, 2. Total nonagricultural employment, labor force survey (M,1).—- Commerce. Bureau of the Census

Bureau of the Census Department of Labor, Bureau of Labor Statistics, and '

21. Change in business inventories, farm and nonfarm, after Department of Commerce, Bureau of the Census 66. Consumes instaliment debt (EOM,VI). -Board of Govemars

of the Federal Reserve System FRS seasonatly adjusted
nel change added to seasonally adjusted figure for previous
month to obtain current figure

w

valuation adjustment (GNP component) (Q,IV).--Department 4,

. Unemployment rate, total (M,I).--Department of Labor,
of Commerce, Office of Business Economics

Bureau of Labor Statistics, and Department of Commerce,
Bureau of the, Census

22. Ratio of profits (after taxes) to income originating, corpo-
rate, alf industries (Q,V).--Department of Commerce, Office 45, Average weekly insured unemployment rate, State programs
of Business Economics (M,1).--Department of Labor, Bureau of Employment Security
*23. Index of industrial materials prices (M,V).--Department of 46. Index of help-wanted advertising in newspapers (M,1).--

Labor, Bureau of Labor Statistics; no seasonal adjustment

National Industrial Conference Board Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

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

68. Labor cost (current dollars) per unit of gross product (1958
dollars), nonfinancial corporations (ratio of cument-dollar
compensation of employees to gross corporate product in
1958 dollars) (Q,V).~Department of Commerce, Office of
Business Economics, National Income Division

*1

—

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

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

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

*50

~

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

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

15 Series Unclassified by
Cyclical Timing

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

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

8

—_

8

~

. General imports, total (M,VIi).-Department of Commerce,
Bureau of the Census

8

=3

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

89. Excess of receipts or payments in U.S. balance of payments
(Q,VIh.~Department of Commerce, Office of Business
Economics

90. Defense Department obligations incurred  procurement
(M,VII.~Department of Defense. Fiscal Analysis Divi
sion, seasonal adjustment by Bureau of the Census

91. Defense Department obligations incurred, total (M.VIII).~
Department of Defense, Fiscal Analysis Division, sea
sonal adjustment by Bureau of the Census

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

95. Federal Government surplus or deficit. national income
and product account (Q,VIII.-Department of Commerce.
Office of Business Economics

99. New orders, defense products industries (M VIIY.--Depart-
ment of Commerce, Buieau of the Census

10

—

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

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

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

951, Federal Govemment receipts, national income and product
account (Q).~Department of Commerce, Office of Business
Economics

952, Federal expenditures, national income and product account
(Q).~Department of Commerce, Office of Business Econo-
mics

8 Series Unclassified by
Cyclical Timing
and Economic Process

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

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

852

~N

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

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

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

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

ensus

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

857. Vacancy rate in rental housing~unoccupied rental housing

units as a percent of total rental housing (Q).— Department
of Commerce, Bureau of the Census.

19 international Comparisons
121.

—

Organization for Economic Cooperation and Development,
European Countries, index of industrial production (M).-
Organization for Econcmic Cooperation and Development
1Panis)

122.

~

United Kingdom, index of industrial production (W).--Central
Statistical Office iLondon)

123.

w

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

12

13

. West Germany, index of industrial production (M).— Statis-
tisches Bundesamt tWieshaden). seasonally adjusted by
OECD

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

121.

=3

Italy, index of industrial production (M).--istituto Centrale
di Statistica (Rome)

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

. United States, index of industrial production (M,I1).~See
series 47

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

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

135. West Germany, index of consumer prices (M).—Statistisches
Bundesamt (Wiesbaden); no seasonal adjustment

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

13

-~

. ltaly, index of consumer prices (M).-Istituto Centrale di
Statistica (Rome); no seasonal adjustment

138. Japan, index of consumer prices (M).~Office of the Prime
Minister (Tokyo); no seasonal adjustment

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

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

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

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

146. France, index of stock prices (M).~Institut National de la
Statistique et des Etudes Economiques (Paris); no seasonal
adjustment

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

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

. United States, index of stock prices, 500 common stocks
(M,V).~See series 19

Diffusion Indexes

The D" preceding a number indicates a diffusion index.
Diffusion indexes and corresponding business cycle series
bear the same number and are obtained from the same soufces.
See sources above for D1, D5, D6, D11, D19, D23, D41, D47,
DSI},”DSB, and DB1. Sources for other diffusion indexes are
as follows:

D34. Profits, manufacturing, FNCB (Q).-First National City
Bank of New York; no seasonal adjustment of series com-
ponents.  Diffusion indexes are seasonally adjusted by
Bureaw of the Census and Nationa! Bureau of Economic
Research, inc.

D35. Net sales, total manufactures (Q).-Dun and Bradstreet,
Inc.; no seasonal adjustment

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

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

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