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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 organization which
has been preparing lists of business cycle indicators for more than 40 years.
The business cycle turning dates are also those designated by NBER. In
addition, all series within each timing group are classified under eight
economic processes (e.g., employment and unemployment; production, in-
come, consumption, and trade; fixed capital investment; etc.). Some special
series included in the list (such as labor costs in manufacturing and the total
of machinery and equipment sales and business construction) have been
constructed by the NBER for purposes of business cycle analysis.

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

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

About 90 principal series and over 300 components are used in pre-
paring BCD. 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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Cross-Classification of Business Indicators by
Economic Process and Cyclical Timing

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

Cyelical NBER

Timing LEADING INDICATORS
Economic (36 series)
Process :

NBER
ROUGHLY COINCIDENT
INDICATORS
(25 series)

NBER

(11 series)

LAGGING INDICATORS

OTHER
(16 series)

1. EMPLOYMENT AND
UNEMPLOYMENT
(14 series)

Marginal employment
adjustments -
(5 series)

: Job vacancies -

» (2 series)
Comprehensive em ployment
(8 series)

Comprehensive unemployment

(3 senes)

(1:series)

Long-duration unemployment

SELECTED U.S. SERIES

tl. PRODUGTION,
INCOME,
GONSUMPTION,
AND TRADE
(8 series)

' Comprehensive production '

(3 series)

Comprehensive income

+ (2 series)

Comprehensive consumption
and trade (3 series)

[1f. FIXED CAPITAL Farmation of business Backlog of investment " Investment éxpenditures
INVESTMENT enterprises , commitments (2 series)

(14 series) (2 series) (2 series)
. New investment commitments ,
(8 series)

IV. INVENTORIES AND Inventory investment Inventories
INVENTORY and purchasing (2 series)
INVESTMENT (7 series)

(9 series)

V. PRICES, COSTS, Sensmve commodity-prices

Comprehensive wholesale prices

Unit labor costs

AND PROFITS (1 senes) (2 series) (2 series)
(11 series) Stack prices
(1 series)
Profits and profit margins
(& series)
VI. MONEY AND CREDIT } Flows of money and credit Bank reserves Outstanding debt
(17 series) (6 series) (1 series) (2 series)
: Credit difficulties Money market interest Interest rates on
(2 series) rates business loans and mortgages
(4 series) (2 series)
VII. FOREIGN TRADE
AND PAYMENTS
(6 series)
VIIl. FEDERAL
GOVERNMENT
ACTIVITIES
(9 series)
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Comprehenswe retail
prices (1 series)

Forelgn trade and
payments
(6 series)

Federal Government
activities
(9 series)
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BACKGROUND MATERIALS

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

The method of preparing the new list, the reasons for.
adding certain series and dropping others, and an.

explanation of the classification system used are de-
scribed in a new report, INDICATORS OF BUSINESS
EXPANSIONS AND CONTRACTIONS, published by
the National Bureau of Economic Research, Inc., 261
Madison Avenue, New York, N.Y., 10016, Other re-
ports on the historical studies and methods of making
current interpretations of the indicators are listed in
this book.

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

1. The major principle of classification is a four-
fold grouping by cyclical timing: Leading, roughly
coincident, and lagging indicators, and other selected
series. The first three categories take into account
timing at both peaks and troughs; the fourth group
includes economic activities that have an important
role in business cycles but have displayed a less
regular relation to them. The new list of indicators
includes 36 leading series, 25 roughly coincident
series, 11 lagging series, and 16 series unclassified
by timing—88 series in all; 72 are monthly and
16 are quarterly. This list includes 13 series not on
the previous NBER list and omits 5 series. In addi-
tion, 14 series previously unclassified by timing are
assigned a timing classification,

2. The type of economic process represented by
the series is used as a secondary principle of classi-
fication, with emphasis on the processes that are
important for business cycle analysis. The 88 U.S.
series are classified into eight major groups: (I)
Employment and Unemployment, 14 series; (II)
Production, Income, Consumption, and Trade, 8
series; (III) Fixed Capital Investment, 14 series;
(IV) Inventories and Inventory Investment, 9 series;
(V) Prices, Costs, and Profits, 11 series; (VI) Money
and Credit, 17 series; (VII) Foreign- Trade and
Payments, 6 series; and (VIII) Federal Government
Activities, 9 series. Each of these major categories
is subdivided into economic processes that exhibit
rather distinct differences in cyclical timing. For
example, under Fixed Capital Investment, new in-
vestment commitments are distinguished from invest-
ment expenditures. A ninth group on economic
activity in other countries (7 series) is also provided.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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3. A short list of 25 indicators, drawn from the
full list, is identified throughout BCD. This more
selective list includes 12 leading, 7 roughly coincident,
and 6 lagging series; 21 are monthly and 4 are
quarterly. The short list involves little of the duplica-
tion in economic coverage that is provided, for
various reasons, in the full list. The series on the
short list are identified by asterisks.

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

13 series new to the 1966 list:

33, Net change in mortgage debt held by finan-
cial institutions and life insurance companies
39. Delinquency rate, 30 days and over, total
installment loans
58. Index of wholesale prices, manufactured goods
*71. Manufacturing and trade inventories, book
value
*72. Commercial and industrial loans outstanding,
weekly reporting large commercial banks
101. National defense purchases
301. Nonagricultural job openings unfilled .
*502. Unemployment rate, persons unemployed 15
weeks and over
505. Machinery and equipment sales and business
construction expenditures
511. Man-hours in nonfarm establishments
*816. Manufacturing and trade sales
861. Manufacturers’ new orders for export, durable
goods except motor vehicle and parts
862. Index of export orders, nonelectrical ma-
chinery
5 series on the previous list but omitted from the
1966 list:
4. Number of persons on temporary layoff, all
industries
15. Number of business failures with liabilities of
$100,000 and over
*51. Bank debits, all standard metropolitan statis-
tical areas except New York
*64, Manufacturers’ inventories, book value
111. Corporate gross savings

10 series specially constructed for business cycle
studies at the suggestion of the NBER:
*10, Contracts and orders for plant and equip-
ment :
*17. Ratio, price to unit labor cost, manufacturing
22. Ratio of profits to income originating, cor-
porate, all industries
33. Net change in mortgage debt held by financial
institutions and life insurance companies
*38. Index of net business formation
53. Wages and salaries in mining, manufacturing,
and construction
*62. 'Index of labor cost per unit of output, manu-
facturing
68. Index of labor cost per dollar of real corporate
GNP
505. Machinery and equipment sales and business
construction expenditures
511. Man-hours in nonfarm establishments
*Denotes series included on “short list.”



B A limited number of changes are made from time to time to reflect the
change from one stage of the business cycle to another, to show new findings
of business cycle research and newly available economic series, or to empha-
size the activity of a particular series or series group. Such changes may
involve additions or deletions of series used, changes in placement in relation
to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. The series on backlog of capital appropriations
in manufacturing (series 97) has been revised backward
from a new benchmark at the beginning of 1967 by the
source agency. Revisions ére showh in thisliséﬁe
beginning with the 1lst quarter 1965. Revised figures
for the earlier period will be shown in a subsequent
issue. Information concerning this revision may be

obtained from the National Industrial Conference Board,

845 Third Avenue, New York, N.Y., 10005.

2. Appendix F includes historical data for series 9

and 10.

The June issue of BUSINESS CYCLE DEVELOPMENTS igs

scheduled for release on June 27.
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CENSUS METHOD il ADJUSTMENT PROGRAM.A time series computer
program for measuring and analyzing seasonal, trading-day, cyclical, and
irregular fluctuations and the relations among them. This program is
particularly useful in analyzing economic fluctuations which take place
within a year.

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

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

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

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

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



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 proc-
esses are primarily responsible for the cumulative
nature of cyclical forces and explain why expansions
have eventually turned into recessions and recessions
into expansions. Cyclical fluctvations in production
and employment are preceded by fluctuations in
measures which relate to future rather than current
production—measures such as new orders for durable
goods, formation of new business enterprises, and ac-
cessions to payrolls, They are followed by fluctuations
in various economic costs, such as labor costs, interest

rates, fulfillment of long-term commitments, and hold- .

ings of inventories and debts.

TIMING CLASSIFICATION

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

ging” indicators. These indicators are described as
follows:

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

NBER Roughly Coincident Indicators.—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.

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

Also included in BCD are (a) “Other selected U.S.
series,” economic activities which are important in
analyzing business cycles but have a less consistent
relation to them, and (b) industrial production indexes
for several countries which have important trade rela-
tions with the United States.

The business cycle turning dates used in this report
are those designated by the NBER. They mark the
approximate dates when aggregate economic activity
reached its cyclical high (peak) or low (trough) levels.
As a matter of general practice, a business cycle turn-
ing date will not be designated until at least 6 months
after it has occurred. (See appendix A for peak and
trough dates.)
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ECONOMIC PROCESS CLASSIFICATION

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

“SHORT LIST’’ OF INDICATORS

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

METHOD OF PRESENTATION

This report consists of three major sections as follows:

Basic Data (chart 1, tables 1 and 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 to 5).—Meas-
ures are presented which help to determine the
magnitude and scope of current changes in different
processes, industries, and areas, and aid in evaluat-
ing the prospects of a turning point in the business
cycle.

Cyclical Patterns (chart 3).—Comparisons are made
between current cyclical levels and previous business
cycles.

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

CONCEPTS AND PROCEDURES

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

Adjustments for average seasonal fluctuations are
often necessary to bring out the underlying cyclical
trends of a series. In most cases, the seasonally ad-

Federal Reserve Bank of St. Louis

justed data used for a series are the official figures
released by the source agency. In addition, for the
special purposes of business cycle studies, a number of
series that are not ordinarily published in seasonally
adjusted form are shown on a seasonally adjusted basis
in this report. The seasonal adjustment process usually
accounts for variations due to holidays; however, there
are some cases in which a separate holiday adjustment
is needed for holidays with variable dates.

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

Diffusion indexes are simple summary measures
which express what percentage of the components of an
aggregate series has risen over given time spans. Their
turning points tend to lead those of the aggregate.
Series numbers preceded by “D” designate diffusion
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 5.

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

Certain appendix materials are presented regularly
in this report. These materials include historical data,
adjustment factors, peak and trough dates, and other
information helpful in interpreting trends in the indi-
cators.
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tional Bureau of Economic Research, Inc.,
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(4)

(5)
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cators in the 1960’s,” Proceedings of the Busi-
ness and Economics Statistics Section, American
Statistical Association, August 1966, pt. V, pp.
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Hall, 1966.
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Economic Research, Inc., 1961.
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Bureau of Economic Research, Inc., 1967.

Morris, Frank E. “The Predictive Value of the
National Bureau’s Leading Indicators,” Business
Cycle Indicators vol. 1, ch. 4, pp. 110-119. New
York: National Bureau of Economic Research,
Inc., 1961.

Okun, Arthur M. “On the Appraisal of Cyclical
Turning Point Predictors,” Journal of Business,
April 1960, pp. 101-120.

Shiskin, Julius. Business Cycle Indicators: The
Known and the Unknown. Paper presented at
the 34th session of the International Statistical
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Washington: Bureau of the Census, 1963.

Shiskin, Julius. Signals of Recession and Re-
covery, Occasional Paper 77. New York:
National Bureau of Economic Research, Inc.,
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HOW TO READ CHARTS 1 AND 2

Peak (P) of cycle indicates end of

CHART 1 — Business Cycle Series

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

expansion and beginning of Reces- May) (Feb.)

sion (shaded areas) as designated

sion as designated by

by NBER.

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

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

Roman number indicates lates
quarter for which data are plotte:
(*I1" =second quarter)

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

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

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

Solid line with plotting points indi-/

cates quarterly data.

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

Broken line indicates monthly data

over 1-month spans. \ .

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

* Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term
moving averages are plotted 112, 2, or
2%, months, respectively, behind the ‘
actual data. See appendix C for a de- Tt
scriptiont of MCD moving averages.

HOW TO LOCATE A SERIES

Dotted line indicates anticipatec
data.

Various scales are used to high
light the patterns of the individua
= series. “Scale A” is an arithmetic
i scale, “scale L-1” is a logarithmi
e scale with 1 cycle in a given dis
' tance, “scale L-2" is a logarithmi
scale with 2 cycles in that distance
etc. The scales should be carefulh
noted because they show whethel
or not the plotted lines for variou:
series are directly comparable.

CHART 2 - Diffusion Indexes

Stale shows percent of component

rising.
/ Arabic number indicates lates
0

month for which data are used ir

10 h h
7@\computmg the indexes. (2"=
J

L [) February)
" Roman number indicates lates

J_
(=)

=

quarter for which data are used ir
computing the indexes. (“IV'=
V] fourth quarter)

== 100

: ] i Braken line with plotting points in
- dicates quarterly data over variou:
j 0 intervals. This line is also used t

indicate anticipated quarterly data

5

S e R e e DT Gemmoerim o Smes g .

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

some readers.
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BASIC DATA

CHANGES OVER 4 LATEST MONTHS

MAY 1967 de

Basic datal Average percent change2 | Current percent change
Series ’ ' .
. Apr. '66 | Apr. '66 | 1955to | Jan. Feb. Mar.
(See complete titles and sources on Unit of Jan. Feb. Mar. Apr. to date | todate | 1965 to to to
back cover) meastire 1967 1967 1967 1967 (with | (without | (without | Feb. | Mar. | Apr.
signy* | sign)® | sign)’ 1967 | 1967 | 1967
NBER LEADING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Margmal Employment Adjustments:
Avg. workweek, prod. workers, mfg, . ... Hours ........ 41,0 40.3 40.4 p40.5 -0.2 0.5 0.5§ -1.7| +0.2| +0.2
*a{) Nonagri. placements all mdustnes Thousands. . ... 534 519 497 P44 -0.7 3.6 1.8] -2.8] -4.2| -4.6
2. Accession rate, manufacturing...,....{ Per 100 employ. . 4.6 4.2 pi.1 (Na) -1.2 5.8 L.6] -8.71 -2.4] (Na)
5. Avg. weekly initial claims, State
unemployment insurance (inverted %) . | Thousands. . . . . 203 242 256 263 -3.7 8.0 5.0] -19.2| -5.8] -2.7
3. Layoff rate, manufacturing (inverted *) .| Per 100 employ. . 1.4 1.5 pl.7 (NA) -5.2| 15.8 g.8] -7.1| -13.3| (W)
IIl. FIXED CAPITAL INVESTMENT '
Formation of Business Enterprises:
*38. Index of net business formation ., ..... 1957-59=100,..7 102.2| 103.2| 103.3 (Na) -0.4 1.0 0.8] +1.0] +0.1] (wa)
13. New husiness incorporations . ........ Number.......| 16,703| 15,987| 16,244 )l -0 2.1 2.5 -4.3] +1.6] (NA)
New Investment Commitments:
*6. New orders, durable-goods industries. .. { Bil. dollars. ... 22,07 122,33 re2.12| pR2.24 -0.6 3.1 3.8] +1.2] -0.9| +0.5
94. Construction contracts, value ........ 1957-59=100. .. 126 143 149 138 -1.1 5.3 6.6] +13.5| +4.2| -7.4
*10. Contracts and orders, plant and equip. . . | Bil. dollars, . 5.40 r5.34 p5.51 p5.41 -0.6 3.9 4.7] -1.1] +3.2( -1.8
11. New capital appropriations, mfg.? ... .|..... do..... ceo| p5.57 -7.5 9.3] 10.4) -10.7
24. New orders, mach. and equip. indus....|..... d..... 4.541  rh.24] rh.33) pi.48)  -0.5 3.1 L.2] -6.61 +2.1] +3.5
9. Construction contracts, commercial MiI._sq. ft. ]
and industrial bu|ld|ngs floor space ...{ 49.09 57.84 56.14 59.04 -0.7 8.1 9.3] +17.8| -2.9| +5.2
7. Private nonfarm housing starts........ Ann, rate, thous. 1,266 r1,147) r1,134| pl,154 -1.3 9.6 7.2) -9.4] -1.1] +1.8
*29. New bldg. permits, private housing . 1957-59=100 .. 83.1 78,9 r8l.9 p88.5 -0.9 7.9 3.71 -5.1) +3.8] +8.1
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventory Investment and Purchasing:
21. Change in business inventories, all
industries? 8........... .00, Ann. rate, bit.dol. r+5.6 -2.2 6.6 2.31 -10.8
*31. Change in book value, manufacturing
and trade inventories 8, ...........|..... d..... +12.5) r+2.3| pr2.0 (Na) -1.0 Lo4l™ 3.7] -10.2] -0.3] (%)
37. Purchased materials, percent reporting
higher inventories. ............... Percent ...... 47 L3 46 37 -2.2 6.8 6.5] -8.5| +7.0|-19.6
20. Change in book value, mfrs.’ inven-
tories of materials and supplies8 , , ... | Ann. rate, bil.dol. +2,2| r-1.0| p-0.2 (NA) -0.4 1.6 1.50 -3.2] +0.8| (wa)
26. Buying policy, prod. mtls., commit-
ments 60 days or longer®@ ... .,.. .| Percent ., ... 72 67 68 67 -0.2 2.6 5.3] -6.9| +1.5| -1.5
32. Vendor performance, percent reporting
slower deliveries@.............. [..... d..... 48 51 38 39 ~5.6 8.0 7.5 +6.2[ -25.5| +2.6
25. Change in unfilled orders, durable
goods industries® ... ............. Bil. dollars ... -0.99| r-0.30] r-0.93| p-0.25} -0.14 0.78 0.48} +0.69| -0,63 | +0.68
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices:
*23. Industrial materials prices@........ | 1957-59=100... 106.8] 105.2| 102.5| 100.1 -1.6 1.8 1.3} -1.5] -2.6| -2.3
Stock Prices:
*19. Stock prices, 500 common stocks @ ... | 1941-43=10,,. 1 84.45| 87.36| 89.42| 90.96 0.0 2.8 2.5] 43,41 +2.4| 417
Profits and Profit Margins:
*16. Corporate profits after taxes 7........ | Ann. rate, bil.dol, p45.3 2.4 2.4 5.6] -5.8
22. Ratio, profits to income originating,
corporate all industries 7. ......... Percent ...... p11.8 -3.4 3.4 4.2] -6.3
18. Profttsperdollarofsales mfg.7...... | Cents,, ..., (N4) -1.6 1.6 5.7 (NA)
*17. Rauo pnce to unit fabor cost, mfg . . .. 1957-59 io ;. 102.4] r101.8(. r101.5{ p101.2] -0.3 0.5 0.6] -0.6| -0.3]| -0.3
. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and time
Aepositse. .o vere it ieranas Ann.rate,percent |  +6.60| +12.72| r+16.20| pt4.56] -0.72 6.40 2.56] +6.12| +3.48 [~11.64
85. Change in total U.S. money supply R | I -4.92 +5.64 [ r+16.92| p-4.92) -1.35] 12.05 3.1510.56 111,28 |-21.84
33. Changeln mortgage debt®........... Ann. rate, bil.dol{ +14.16| r+12.13| p+11.75 (NaA){ -0.80| =2.07] 1.31]-2.03{-0.38] (NA)
*113. Change in consumer installment debt®, . ..., +3.361 +2.59( +3.17 (NA) | -0.29| 0.77| 0.87]-0.77|+0.58] (NA)
112, Change in business loans®. . . .. R do..... +6.01} r+0.86| r+6.83| p+9.25] +0.06 5.29 2.22) -5.15| +5.97 | +2.42
110. Total private borrowing 7........... Ann. rate, mil.dol| ... | p60,372 -6.1 19.1 11.0§ +19.5
Credit Difficulties:
14. Liabilities of business failures (inv.3) | Mil. dollars .., | 118.61| 1131.23| 108.87| 110.80 -9.1 31.2 18.7] +6.2| +2.1| -1.8
39. Delinquency rate, instaliment loans, ;
30 days and over (inverted)....... | Percent . ..... 1.82 (na) -0.5 1.8 2.6 -4.0 coo | (NA)
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BASIC DATA

Table 1

MAY 1967
CHANGES OVER 4 LATEST MONTHS— Continued
.., Basic data® Average percent change® > | Curent percent change®
Series
{See complete titles and sources on Uni Apr.'66 | Aor.'66| 1953to | Jan. | Feb. | Mar.
back cover) nit of Jan, Feb, Mar. Apr. | todate | todate | 1965 to to to
measure 1967 15967 1967 1967 (with | (without | (without | Feb.. | Mar. | Apr.
sign)4 | sign)® | sign)s 6| 1967 1967 | 1967
NBER ROUGHLY COINCIDENT INDICATORS
I, EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies: ’ ¥ S o
301. Nonagri. job openings unfilled.........| Thousands.... 2393 374 » 364 p353} :-1.6 2.3 3.1] -4.8] -2, -3.0
46. Help-wanted advertising........... ..] 1957-59=100. . 189 190|  rig pl8l} -0.3 1.3 3.0| +0.5} -3.2}{ -1.6
Comprehensive Employment:
511. Man-hours in nonfarm establishments. . . .{ Ann. rate, .bil. ' LR
) ‘ man-hours ... | ¥134.03 | r133.52 | £133.50 | p133.16] +0.2] 0.4} 0.4| -0.4] o0.0| -0.3
*J1. Employees in nonagri. establishments. ..] Thousands.... | 65,381 { r65,497 | r65,513 | p65,611 +0.3 0.3 0.31 +0.2 0.0 +0.1
42, Total nonagricultural employment ......[ ..... do..... 70,240 | 70,247 | 69,8921 70,020 +0,2 0.3 0.4} 0.0] -0.5] +0.2
Comprehensive Unemployment: . - :
*43." Unemployment rate, total (inverted 2)...] Percent...... 3.7 3.7 3.6 3.7 -0.1 .7 .9 0] +2.71 -2.8
45, Avg. weekly insured unemploy. rate, )
State (inverted %) ........ AUUSUUIN U do..... 2.4 2.4 2.6 2.6] -2 4.9 42| 0.0} -8.3| 0.0
40. Unemployment rate, married males(inv.’) ..... do..... 1.7 1.6 1.7 1.9 -0.6 4.2 5.1 +5.9} -6.2]-11.8
1l. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:
49, GNP in current dollars”....... ceeane Ann.rate, bil.dot coe | r763.7 +1.4 1.4 1:5] +0.6
*50, GNP in 1958 dollars?. veeeevevnnnnns] venns do..... ceq| 1656,7 +0.7 0.7 1.3] -0.1
*47, Industrial production ..........c..s. 1957 -59=100.. | r158.1| ri56.4 156.4 1 pl55.9 +0.1 0.5 1.0] -1.1 0.0} -0.3
Comprehensive Income:
*52. Personal income .......covveeiinnn Ann.rate, bil.dol.| < r607.1 | “ré609.3| T612.71 pPbli.l +0.6 0.6 0.5} +0.4| +0.6| +0.2
53. Wages, salaries in mining, mfg,, constr..| ..... do..... 161.2 160.2 160.6,| plé0.2 +0.,4 0.5 0.8} -0.6( +0.2| -0.2
Comprehensive Consumption and Trade: )
+816. Manufacturirkg and trade sales ........ Mil. dollars ... | 87,386 | r86,299 | p87,371 (va) ] +0.2 0.7 1.0 1.2 +1.2] (uAa)
57. Finalsales .. ..coivvivniiinnnnn, Ann,rate, bil.dol,] : cev | .T758,1 +1.7 1.7 1.4| +2.0
*54, Sales of retail stores .. ............. Mil. dollars ... | 25,687 | r25,470 | v25,771 p25,667 +0.2 1.0 1.0} -0.8| +1.2| -0.4
Ill. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods indus....| Bil. dollars... 75.43 ] r75.13] r74.20} p73.95 +0.7 1.3 1.4} -0.4}1 -1.2) -0.3
97. Backlog of capital appropriations, mfg? .| .....do..... vos| p20.32 0.0 1.3 6.6 ...1 -1.9
V. PRICES, COSTS, AND PROFITS
Comprehensive Wholesale Prices:
55. Wholesale prices, industrial .o ;
COMMOGdities @ . vevenenerecennss 1957 -59=100. . 105.8 106.0 106.0 106.0 +0.1 0.1 0.2] +0.2 0.0 0.0
58. Wholesale prices, manufactured goods@.| .....do..... 106.4 106.4 106.3 106.2 +0.1 0.1 0.2 0.0 -0.1] -0.1
VI. MONEY AND CREDIT
Bank Reserves:
93, Free reserves & (inverted *) @ ....... Mil. doliars . .. - -16 -4 236 -p+l75 -37 78 98 12| -240| +61
Money Market Interest Rates: . oo :
114, Treasury bill rate ® .:.o.oovvvnenn.. Percent...... 4.76 455 4.29 3.85 -1.4 A 6.7 «4.4| -5.7]-10.3
116. Corporate bond yields@ ............ | ..... do..... 5.53 5.35 5.55 5.59 +0.41- 2.8 1.6 -3.3| +3.7| +0.7
115. Treasury bond yields@.............0 ..... do..... | 440 A4 45, 4,51 -0,1 1.6 1.6 +1.6| 0.4} +1.3
117, Municipal bond yieldS@) ... .oovvvns| vun do..... 3.54 3.52 3.55 3.60] +0.2 2.7 2.5 -0.61 +0.9} +1.4
NBER LAGGING INDICATORS
|. EMPLOYMENT AND UNEMPLOYMENT
Long Duration Unempfoyment:
*502. Unemployment rate, persons unemployed ! :
15 weeks and over (inverted ). ...... Percent...... | 0.6 0.6 0.6, 0.6] +2.0 4.8 6.5} 0.0{ 0.0] 0.0
IIl. FIXED CAPITAL INVESTMENT ]
Investment Expenditures: |
*6l. Business exgenditures, new plant and
equipment”. ... ...l Ann.rate, bil.dol, 262,60 +1.4]° 1.6 3.21 -0.3 i
505. Machinery and equipment sales and _ : o . '
business construction expenditures, .. .| ..... do. .. .. 75.80 |  75.44) Pp75.14 (a) +0.5 1.0 1.6 -0.5{ -0.41 (Na)
Digitized for FRASER
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Table 1

BASIC DATA

CHANGES OVER 4 LATEST MONTHS-Continued

MAY 1967 b‘d

Basic datal Average percent change® > | Current percent change®
Series Apr. 66 | Apr.'66 | 195310 | Jan. | Feb. | Mar.
(See complete titles and sources on Unit of Jan, Feb. Mar. A, to date | to date 1965 to 10 Yo
back cover) ‘ measure 167 | 1967 | 197 | 197 | (with |(without | (without | Feb. | Mar. | Apr.
sign)® | signy® | sign)®S| 1967 | 1967 | 1967
NBER LAGGING INDICATORS~Continued
IV. INVENTORIES AND INVENTORY
INVESTMENT
Inventories:
*71, Book value, mfg. and trade inventories . .| Bil. dollars. ... | 136.59} rl136.78] p136.94 (o)l +0.9 0.9 0.5] +0.1} +0.1] (N&)
s i ie
e Bﬁﬂ%‘sﬁiﬁuﬁa&?.f";".e nton .S.?f ....... veelto. ..., 26.40] r26.67] p26.84 (N&) +1.1 1.1 0.6] +1.0] +0.6] (Na)
V. PRICES, COSTS, AND PROFITS
Uggt Lfbgr COSttsé ol tof
;. Labor cost (cur. dol.) per unit of gross _
product (1958 dol.), nonfin. corp.” . . . .| Dollars....... p.713 +1.4 1.4 0.8 +§.é w2l 0.2
*62. Labor cost per unit of output, mfg...... 1957-59=100, , 103.9] rl04.5] r104.7| pl04.9] +0.4 0.4 0.5] +0. . .
VI. MONEY AND CREDIT '
Outstanding Dbt 0.6 0.6 0.8] +0.3] +0.4] (NA)
66. Consumer instaliment debt ........... Mil. doltars ... | 73,746 173,962] 74,226 (Na)p 40, . . . .
*72. i i ial loal
" C::;glt%r:é?rlgal.‘q mdus tnao ns ....... SRR || F 60,7541 60,525 61,167{ p62,407] +1.1 1.3 1.0] -0.4] +1.1{ +2.0
Interest Rates on Business Loans and
vg3 B tates on shorttem busi
ank rates on short-term business
' ; 8| 2.0 -2.9
loans 7@ ....ovevnnenn. veereas Percent ...... 6.13 +1.9 3. ) ;
118. Mortgage yields, residential@........| ..... do..... 6.62 6.46 6.35 6.29 +0.2 1.5 0.1{ -2.4 1.7 0.9
OTHER SELECTED U.S. SERIES
V. PRICES, COSTS, AND PROFITS
i tail Prices: :
cé’i'f”_'@ﬂﬁ:ﬁ::&ﬁﬁce'i@ﬂc.e? .............. 1957-59=100 . . 114.7} 114.8 115.0] 115.3] +0.2 0.2 0.2] +0.1] +0.2] +0.3
Vil. FOREIGN TRADE AND PAYMENTS
89, -U.S. balance of payments:? 8 )
a, (LJ;?ui_dity ba:ance bagis ........... Mil, doljlars E-ggz -lséz N %22 Zé% N 83?
b. Official settlements basis........ dooodo..... .ol D - »2 y _
88. Mercha:nc(;ise tr;dembalances(inverted Nl veven do..... +32/.6 +3<’9’7.1 +385.8] +436.0] -15.5 A 58.4 —72.3 +1i.g igg
86. Exports, excluding mifitary aid........|.....do..... | 2,620.2] 2,601.2( 2,570.5{ 2,660.0f  +1.1 1;2 1;2 :2-5 ;7~7 %
861. Export orders, durables exc. mot. vei.@.| ..... do..... 891 r833 P87 (M)} +4.3 > 2h ool
862. Export orders, nonelectrical machinery.”, .| 1957-59=100 , , 234 r196 pR40 (] +2.5 .1 3| -16.2) w22kl ()
87. General imports . .................. Mil. dotars ... | 2,295.6f 2,204.1] 2,184.7| 2,224.0 +0.5 3.2 3.00 -4. -0. .
VIil. FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (=),
nat’l. income and prod. acct.(’ L Ann,rate, bil. dol. .. p-10.3 4.7 4.'; 2.; ZSZ o0l o)
84. Federal cash surplus (+) or deficit (-)&...] ..... d..... +27.11  -15.3]  -15.3 (Na) -2.8 3}). L shz.) 0.0 )
83. Federal cash receipts from public......].....do..... 177.0] 136.8] 152.3 (NA) +1.4]  16.4 3.9 - 2.7) w31 (W
82. Federal cash payments to public.......|..... do..... 149.9 152.1 167.6 (N4) +2,2 9.2 4.41 +1.5) +10.
oL M pemencis el | g | e % R e o
91. Defense Dept. obligations, total . .... o Mil. doltars ... 6,518 6,595 6,343 (Na) +1.6 13.7 13.9 +6'8 ’11.1 o)
90. Defense Dept. oblig., procurement......| ..... do..... 2,296 2,140} 1,903 (va) +1.4] 18.9] 27.4 ]—,6'8 e B
99, New orders, defense products......... Bil. dollars ... 2.85] r3.33 r3.24] p3.228 419 17.2 22.5 +21..8 51.4 &S
92. Military contract awards in U.S. ....... Mil. dollars ... 3,109{ 13,880 2,662 (Na) 6.0} 15, 4.5) +24.8] -31.

*Series included in the 1966 NBER “short list" of indicators. @ Not seasonally adjusted.

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

eries are seasonally adjusted except for those series, indicated by @, that appear to contain no seasonal movement. See additional basic data and notes in

table 2. 2hverage percent changes are based on month-to-month (or quarter-to-quarter) percent changes, for the specified periods.

cyclical movements, those series that usually fall when general business activity rises and rise when business falls are inverted so th

declines as rises (see series4 3,5, 14, 39, 40, 43, 45, 88, 93, and 502).

3To facilitate interpretations of
; at rises are shown as declines and
Percent changes are computed in the usual way but the signs are reversed. See footnote 8 for other

“change” qualifications. Average computed with regard to sign. > Average computed without regard to sign.  ®The period varies among the series; however, for most
series, the period covered is 1953-65. Quarterly series; figures are piaced 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 thebasic data, rather than inpercentages. °Figures

are placed in the last month of quarter.
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Chart 1A

bed s 1o | ~ BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT
NBER Leading Indicators

I. EMPLOYMENT AND UNEMPLOYMENT

{Nov.) (Oct.) {July) [Aug.} {July) (Apr.) (May) (Feb.}
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" ; 3. Layoff rate, mfg. {per 100 employees-inverted scale]

1 "

_Scale A

2

[ O i O I ORI (O S ST P Y TN ML R O WO W O - SIS 7 B O NN Lk BRI O DE U U LI U O AN | 4

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’. Cutrent data for these series are shown on page 29.
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Chart 1A

' BASIC DATA w5 Ded
BUSINESS CYCLE SERIES FROM 1948 to PRESENT - Continued

i
| NBER Leading Indicators—Continued
T . FIXED CAPITAL INVESTMENT
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P T P T P T P T
: 130 -
i e 120
5 *#38. Index of net.bus. formation (1957-59=100) =
'\/N\WV 100 -1 &

90 -

=1 257

o] 29-
X
[72]

*6. New orders, dur. goods indus. (bil. dol.)

———am—

New Investment Commitments

e i+ s 2 « - e e e B T ML

o
Sealz L-2

i 5 ks 78 =

‘ 200
84. Construction contracts, total value (index: 7
1957-59=108; MCD moving avg.—5-term] 5

: 150 ~
} ! N

R . L1'4 4 ; 125
Pha . ‘ : ‘ ‘
?\M M . 100 -

8-
T -

Sgale L-2

T T I — 6-
R *10. Gontracts and ordess, plant and equip. (bil. dol.) ‘/\r‘ \4\ n
i ' : ‘ v i ; E - N 5""
: - . /\/\J\/" o
. : ]
) A T * As ‘ ‘ 412
Ve T A ]
2-

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 pages 29 and 30.
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de MAY 1967

II.. FIXED CAPITAL INVESTMENT —Continued
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NBER Leading Indicators —Continued
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See 'How to Read Charts 1 and 2, page 4. Asterisk (*] identifies series on ‘short fist’. Current data for these series are shown on page 30.
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; | BASIC DATA | MAY 1967 de

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

I7. INVENTORIES AND INVENTORY INVESTMENT
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

NBER Leading Indicators—Continued

bcd MAY 1967
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

;NBER Leading Indicators—Continued
Y. PRICES, COSTS, AND PROFITS—Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
MNBER Leading Indicators—Continued |

¥I.MONEY AND CREDIT
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"BASIC DATA
' BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
NBER Leading Indicators-Continued

VI . MONEY AND CREDIT —Continued
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT- Continued

NBER: Roughly Coincident Indicators
I. EMPLOYMENT AND UNEMPLOYMENT
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See 'How to Read Charts 1 and 2,’ page 4. Asterisk [*) identifies series on 'short list’. Current data for these series are shown on page -34.
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' BASIC DATA
" BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

NBER Roughly Coincident Indicators—Continued
1. EMPLOYMENT AND UNEMPLOYMENT=Continued
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Chart 18

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

NBER Roughly Coincident Indicators-Continued

b Cd MAY 1967

IL. PRODUCTION, INCOME, CONSUMPTION, AND TRADE -Continued
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Chart 18
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
| NBER Roughly Coincident Indicators—Continued
IIL. 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 36 .
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
NBER Roughly Coincident Indicators—Continued
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Chart 1C

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
NBER Lagging Indicators
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See ‘How to Read Charts T and 2,’ page 4. Asterisk [*) identifies series on ‘short list’. Current data for these series are shown on page 37.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued ‘

NBER Lagging Indicators-Continued
¥ . PRICES, COSTS, AND PROFITS

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

, ] T !
LD b L |
Sanusg |
et et 0704
: ‘ / . : s
b e &
" H b d
; T 085
i i i 1 A
i ] g ;| ‘
o : n 110+
. P 1051
; ’.M‘\ ,J Aw Lf/ il 1004 =
. V’i ~ E; ;i‘ j IO Ly ; i :‘
i | i . ' 2
| 1 S
| k o3
é
! f
i i
b 8 I ot IO SO B B} I .
m MONEYANDCREDIT - ) S o o
st | T ey : ‘;‘r Fr 100
¢ i ht i St &3 [ n
- PR— T ——— : ; - T ey 80
| he ,‘ b 86 o1 | Iment debt (hil. dol. il 3
i i L]
| ; ey ) =
. | b N R . ! ©
ﬂ bi; loans putstahding, wvmkly;: et L 60 o
p ‘banks i . ]
] (7]
i 40-
! 7_1
, i ] & -
Inte  rates on shoit-term ; -
bus. foans, Q {percent\ | &
i §-
: 4-
T : 7
. J N
,/Tesidential (percent) r/ \
: I (BN
? - : + 8-
| I N P
i i i | R P
g : s §-
; i | ‘
7 R %
mmmmmmmm O it o ot e s e e e s e s ) R - Ji.ﬁ,q‘;.._,MK_JA.,(Q‘.J“LJ.,JL e it o o 4‘

19983 489 580 5% 582 583 584 553 586 537 588 598 660 61 82 &3 64 65 86
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT- Continued

Other Selected U.S. Series
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See "How to Read Charts 1 and 2,' page 4. Current data for these serles are shown on page 39.
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Other Selected U.S. Series-Continued !
YII. FOREIGN TRADE AND PAYMENTS —Continued
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See 'Mow to Read Charts 1 and 2, page 4. Current data for these series are shown on page 39.
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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 1E
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BUSINESS CYCLE SERIES FROM 1948 to PRESENT—Continued
International Comparisons
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES
NBER Leading Indicators
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Economic Process 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 un- tions
and workers, employment in-
month manufacturing surance, State
programs *
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees)] (1957-59=100) (Number)
1965
January........... 41.1 522 4.0 243 1.5 106.5 16,784
Febroary.......... 41.2 549 4.1 248 1.4 106.6 16,854
March............. 41.3 528 4.3 237 1.4 106.1 17,131
April oooinnn.l, 41.0 535 4.0 237 1.5 104.7 16,664
May.............. 41.2 533 4.1 22/, 1.4 105.4 16,580
June.....ille 41.0 548 Lok 224 1.4 106.2 17,017
ly..oviiinnan 41.0 541 4.1 231 1.6 106.5 16,844
August............ 41.1 537 4.3 248 1.5 105.7 16,901
September.......... 41.0 529 4.5 218 1.4 106.1 17,136
October........... 41.2 547 4.5 209 1.3 105.5 16,994
November ......... 41,4 544, 4.9 212 1.3 106.1 17,606
December ......... 41.3 563 4.8 206 1.4 106.9 17,625
1966
January........... 41.4 579 4.9 222 1.2 109.1 g ig,?gz
February.......... 41.5 fi> 600 4.9 21 . .
March Q.5 589 5.2 182 1.2 B> 109.6 17,266
April cevnennnnen.. 41.5 522 4.8 B> 1.2 107.6 17,057
May ooeennannnns. 4.5 513 5.1 185 1.1 106.8 16,644
June....ooinnannes 41.3 567 > 5.3 186 1.3 106.2 16,577
July..oiiiiiiinnn, 41.0 542 4.6 230 1.7 104.8 16,074
Avgust............ 8.4 543 5.1 196 1.0 103.9 16,343
September......... > 4.5 509 5.0 183 / 1.1 102.7 15,764
41.3 533 5.1 186 = 1.0 103.3 16,233
41.3 530 4.9 194 1.1 100.6 16,206
40.9 524 4.5 212 1.3 101.4 16,583
41.0 534 46 203 1.4 102.2 16,703
40.3 519 4.2 242 1.5 103.2 15,987
40.4 497 ph.1 256 pl.7 103.3 16,244
p40.5 p474 (Na) 263 (Na) (wa) (va)
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Cusrenthigh values arein-

dicated by[[=>: for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), cursent 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.

1Data 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
NBER Leading Indicators— Continued

MAY 1967 b‘d

o <
Ecm,':i:"',,mess FIXED CAPITAL INVESTMENT-Con.
Econon'lailmgmcess New Investment Commitments
*6. Valueof | 94. Indexof |*10. Contracts | 11. Newly ap- | 24. Valueof | 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 in- { units started® | housing units au-
and dwable goods | value ment 1,000 manufac- | chinery and dustrial build- thorized by local
month industries turing corpora- | equipment in- | ings building permits®
tions dustries (Mil. sq. ft.
(Bil. dol.) (1957-59=100) | (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate, thous.)] (1957-58=100) |
1965
Janvary........... 21.27 137 4.72 3.9 52.94 1,417 112.3
Febuary.......... 21.13 140 4.67 5.00 3.80 54,89 1,468 108.2
March.......... 21.71 141 4.84 4.02 54.41 1,465 109.9
April ........l. 22.04 152 4.98 4.08 57.74 1,532 106.2
May ..ovvvvnnnnnnn. 20.99 145 5.02 5.79 4.07 57.52 1,501 109.7
June. ... 21.31 139 4.81 ‘e 4.09 57.72 1,539 109.9
July...oooiiii 22.20 149 5,16 4.35 56,68 1,447 108.9
August............ 21.51 ~= 139 4.90 5.85 4.16 52.00 1,409 108.4
September,........ 22.16 147 5,15 ves 4.15 62,97 1,436 104.1
October........... 22.42 147 5.13 4.25 60.55 1,380 109.8
November ....... . 22.39 141 5.05 6.32 4.32 61,74 1,531 112.9
December ......... 23.40 153 5.35 - 4.58 64.13 1,735 114.0
1966
January........... 23.58 152 5.46 445 |~ 62.29 1,585 110.7
February.......... 23.74 157 5.71 6.36 4.58 70.42 1,349 105.6
March.......... 24.89 158 5.66 4.59 67.99 1,538 111.9
24,.20 B> 161 5.91 479 68,28 1,481 104.6
24.28 156 5.77 > 711 4.8 64.00 1,287 96.9
24.59 147 5.57 4.75 65.85 1,261 84.2
24.37 147 6.10 = 5.09 63.54 1,068 81.3
23.51 139 5.87 6.08 4.8 63.52 1,084 4.5
B> 25.27 146 B> 6.28 4.91 64.40 1,050 64.7
24.24 139 5.76 vee 4.82 54,76 826 63.0
November ......... 23.03 130 5.52 r6.24 4.65 64.42 993 63.1
December ...... ven 23.96 133 5.45 . 4.60 60,21 1,066 67.0
1967
January........ . 22.07 126 r5.40 454 49.09 1,266 83.1
February.......... r22.33 143 r5.34 p5.57 rh.24 57.84 rl, 147 78.9
March............. “-rz2.12 | 149 p5.51 r4.33 56.14 rl,134 r8l.9
ag‘y‘l ............. p22.24 138 p5.41 p4.48 59.04 pl,154 p88.5
June.......o
July..... ceeeeas ..
August............
September.........
October...........
November ......... :
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
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 “i" indicates revised; “p", preliminary; “¢". estimated; “a", anticipated; and “NA”, not available.

‘lHigh value (1,753) was reached in January 1964.
®High value (124.6) was reached in February 1964.
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Table 2A

bed . o BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES- Continued
NBER Leéding Indicators— Continued

Major : ' v
Economic Process INVENTORIES AND INVENTORY INVESTMENT
Minor .
. lnv Investment and Purchasin
Economic Process entory Investr Purchasing
21. Change in *31. Change in 37. Purchased ma-'| 20. Change in 26. Production  |32. Vendor perform- | 25, Change in
business inven- book value of terials, percent of | book value of materials, per-  |ance, percenp: of unfilled o%ders,
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 1 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.)
1965
Janvary........... ces +12.6 |. : 61 +1,0 65 68 +0,32
Febmwary.......... +9.5 +3.8 62 +0.4 65 72 +0.81
March............. cew +14.9 |+ 57 +2.5 68 66 +0.44
April .ooeeennnn.n. eee +8.8 61 +5.3 67 72 +0.84
May.ooooeonnnnne. +7.6 +8.4 59 +1.5 65 70 +0,50
JUNe. v ves +7.8 56 -0.5 62 66 +0,58
July..ovennane..n. ... +11.5 54 +0.7 62 62 +0.38
August............ +8.7 +12°2 : 58 +1.4 63 64 +0.32
September......... e +2.3 57 +3.1 61 62 +1.24
October...... venen ies +6.3 47 +0.9 63 60 +1.28
November ......... +10.4 +10.2 49 +1.0 63 66 +0,78
December ......... ves +19.4 49 +2.0 63 72 +1.09
1966 ’
January........... e +8.1 49 +0.9 68 74 +1.27
February .. +8.9 +11.7 47 +1.2 67 85 +1.31
March............. e L 4131 52 +0.8 68 > 2 +1.65
April ............. ces +12.8 | 51 +3.8 69 82 +1.49
S +12.3 +17.7 53 +3.4 70 75 +1.36
June, ...l cee +16.9 : 54 +4.0 72 69 +1,70
July..ooeiennan. e +13.6 58 +1.1 73 70 +1.34
August +9.9 +15,9 58 45,4 73 73 +0,64
+9.6 54 +3.3 72 72 > +2.30
.. +18.6 58 +1.4 B> s 70 +0.79
> +16.4 +17.6 57 +2.0 | 73 64 -0,21
ces > +20.3 56 +1.6 70 57 +0.24
ees +12.5 47 +2.2 72 48 -0.99
February.......... 5.6 2. 43 r-1.0 67 51 r-0.30
March. y .......... ’ I;z.g 46 p-0.2 68 38 r-0.93
April oviennnent (va) 37 (n4) 67 39 p-0.25
May ..oovveiennnen 39
June...o.eiennnnn
ly.eeiiinnnnn.
August............ -
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @. Currenthigh values arg 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; “¢", estimated; “2", anticipated; and “NA", not available.
1High value (63) was reached in Nowember 1964.
2High value (+6.6) was reached in December 1961.
Digitized for FRASER 31
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Table 2A

BASIC DATA | wy 52 Ded

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
NBER Leading Indicators— Continued

Major PRICES, COSTS, AND PROFITS
Economic_Process
Minor Sensitive Commodity| ¢\ priges Profits and Profit Margins
Ecanomic Process Prices
*23. Index of indus- | *19. Index of stock | *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before | *17. Ratio, price to
trial materialsprices@) prices, 500 common | after taxes income originating, taxes) per dolfar of | unit labor 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)
1965
January........... 110.6 86,12 ees ces ees 102.9
February.......... 110.7 86.75 43.8 13.0 9.6 102.9
113.2 86.83 103.1
116.7 87.97 103.5
116.9 89.28 43.8 12.9 9.3 103.5
115.3 85.04 104.4
July...oooeeinnna. 114.6 84.91 104.8
August............ 115.2 86.49 44,1 12.9 9.4 104.7
September......... 114.8 89.38 vos ves ves 103.9
October........... 115.0 91.39 103.8
November ......... 115.5 92.15 46.3 13.3 9.5 103.8
December ......... 117.1 91,73 104.8
1966
January........... 120.5 B> 93.32 . ces ces 104.8
February.......... 122.9 92.69 48.7 B> 13.3 = 9.8 105.0
March............. >123.5 88,88 105.2
April ..ooieennnin, 121.5 91.60 104.8
May ............... 118.3 86.78 > 48.7 13.1 9.3 105.2
June....oooiennne, 118.4 86.06 105.3
oy ooviinnnn... 118.8 85,84, B> 105.9
Augyust,,, ,,,,,,,,, 111.7 80.65 48.2 12.8 9.2 105.3
September......... 108.9 77.81 vee ves . 104.7
October........... 106.3 77.13 104.6
November ......... 105.9 80.99 48.1 12.6 9.0 103.6
December ......... 105.8 81.33 103.6
1967
January........... 106.8 84.45 vee ves ves 102.4
February .......... 105.2 87.36 PA5.3 pll.8 (na) r101.8
March............. 102.5 89.42 rl0l.5
April ooviiiinnen, 100.1 90.96 pl01.2
May ..ooovnnnnnnn. 199.0 292,09
June..............
July. oo
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
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 ang 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.

_‘Average for May 17, 18, and 19,

2Average for May 18, 19, and 22.
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Table zA

bed BASIC DATA
(o MAY 1967

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

NBER Leading_ Indicators— Continued

Major
Economic Process MGNEY AND CREDIT
M.inor Flows of Money and Credit Gredit Difficulties
Economic Process ‘
98, Change in | 85. Change in [33. Netchange [*113. Net change| 112. Change in | 110. Total pri- | 14. Current lia- | 39. Delinquency
money supply | total U.S. money |in morgage debt |in consumer in- | business loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin. inst. | stallment debt ness failures® | and over, total
and deposits and life insur- instaliment loans®
month ance companies® :
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate,
percent) percent) bil. dol.) bil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
1965
January........... +8.76 0,00 +20.57 +7.38 +9.90 ves 84.54 ces
February.......... +8.76 +0.72 +18.80 +7.16 +12.67 62,100 107.57 1.7
March............. +7 . 4d, +3.72 +21,01 +7.70 +11. 34 ves 146.29 e
AP e, +8.16 +5,28 420,11 | B> +8.94 +7,68 79.51 1.7
May ........uv.nns +4.08 -2.28 +19.67 +7.87 +10.38 69,232 139.09 e
June... oo, +10.56 +7.44 +23.14 +7.14 +10.09 ces 135.66 1.7
Y. +9.72 +5.16 +19.85 +8.,69 +14.12 . 120.64 ...
August............ +10.80 +hobd +21.19 +7.87 +5.39 64,688 128.98 1.8:
September......... +10.68 +8.04 +22.,03 +8,23 +7.87 e 108,56 cee
October........... +12.,60 +8.04 +20,76 +7. 44 +7.45 ves 85.67 1.8
November ......... +8,52 +2,88 +21.70 +8.39 +6.,96 67,836 66.65 vae
December ......... +11.52 +11.64 +22,76 +7.61 +5.30 ves 128.06 1.6¢
1966 )
January........... +6.48 +5,76 +22.96 +7.16 +13.72 vee 111.67 .
February.......... +3.36 +1.44 +23,22 +6.46 +6.24 166,924 94.59 1.7:
Masch............. +7.92 +7.80 +22.43 +7.79 +8.77 ves 98.73 ves
April cennnenn, +13.20 +11,28 +20.52 +6.37 +8.48 ves 106.93 1.7¢
May ....cooennnent +3.36 -4.92 +17.75 +5.92 +9.59 | B> 77,784 92.41
JUNE. eeeeeennnann +10.08 +6.36 15,17 +6.59 r+17.69 vee 111.23 1.7¢
July.oiiinnnn 40,36 -10.56 r+13.09 +6.77 | > r+21.11 e 62.84
August............ +4,.80 0.00 +12.82 +7.22 +3.28 r56, 320 159.29 1.7
September......... T 5,16 +6.36 +11.47 +5.70 +0.67 ces 128.77 vee
October........... ~hLobd 6,36 +10.15 +4..56 +5,93 e 128,02 1.75
November ......... -1.44 -2.88 +10.06 +5.33 +2.63 150,524 116.90 vee
December ......... +8.52 +7.80 +7.15 +3.85 +0.14 ces 194.09 1.75
1967 )
January........... +6.60 -4.92 +14,16 +3.36 +6,01 “ee 118,61 oee
February.......... +12.72 +5.64 12,13 +2.59 r+0.86 p60, 372 111.23 1.8z
March............. > r+16.20 | > r+16.92 PH11.75 +3.17 r+6.83 108.87
April cooooiinnl p+4. 56 p-4.92 (n4) (M) p+9.25 110.80 (N4a)
May oo :
June......ooillll
July.ooeeniina...
August. ....... Meee
September.........
October...........
November .........
December .........

NOTE: Series are seasonal ly adjusted except those series that appear to contain no seasonal movement.  Unadjusted series are indicatedby @ . Currenthigh values arein-
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 Tow 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 hy
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.

1High value (24.02) was reached in October 1963. 3High value {1.57) was reached in May 1963.

®High value (52.86) was reached in August 1963. )
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Table 28
| | BASIC DATA MAY 1967 b Cd

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
NBER Roughly Coincident Indicators

Major
&,,mic' Process EMPLOYMENT AND UNEMPLOYMENT

Minor Job Vacancies Comprehiensive Employment Comprehensive Unemployment
Economic Process .

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 ad- | in nonfarm estab-| employees in agricultural ment rate, total | weekly insured | ment rate,

Year ings unfilled vertising in “lishments, all nonagricultural | employment, unemployment | married males

and newspapers employees - | establishments | labor force rate, State

month survey programs*

(A, rate, bil. ’ .
(Thous.) (1957-59 =100) man-hours) (Thous.) (Thous.) .(Percent) (Percent) (Percent)

1965 '
January........... 268 137 123.22 59,489 65,841 4.8 3.3 2.7
Febary.......... 267 145 123.98 59,717 65,863 5.0 3.3 2.6
March...... e 270 148 124,44 60,072 66,150 4.7 3.2 2.5
April .ocvnunnnn. 279 143 124.11 60,152 66,109 4.8 3.1 2.5
May ....ooovennnns 285 145 124.68 60,363 66,169 4.6 3.0 2.5
June.......ooeeee 280 146 124.75 60,623 66,582 4.6 2.9 2.4
July.ooeiiiiii. 285 145 124,96 60,841 67,061 4.5 3.0 2.3
August............ 313 152 125,87 61,021 66,961 Lot 3.0 2.5
September......... 338 160 126,14 61,180 67,017 Lod, 2.9 2.2
October........... 354 168 126.59 61,437 67,197 4.3 2.7 2.1
November ......... 359 181 127.49 61,864 67,681 4.1 2.6 2.0
December ......... 378 186 128.30 62,241 67,950 4.0 2.6 1.9

1966 N
January........... 392 184 128.70 62,469 68,266 3.9 2.6 1.9
Febrary.......... 403 191 129.75 62,811 68,186 3.7 2.6 1.9
March. ..... crerens 428 > 201 130.72 63,247 68,153 3.8 2.3 1.9
April ...... cereees 430 189 130.07 63,350 68,343 3.7 2.1 1.8
May .cooeinnnnnnn 425 185 130.26 63,517 68,351 3.9 2.1 1.8
Jupe. ...... veeeees 421 184 131.66 63,983 68,749 3.9 2.1 1.9
July....... Cereees 420 186 131.44 64,072 68,920 3.9 2.4 2.0
Auvgust............ 426 189 132.18 64,199 69,206 3.8 2.4 2.0
September......... > 438 189 131.84 64,168 69,309 3.7 2.1 1.9
October............ 433 193 132,26 64,466 69,420 3.8 B> 2.0 1.9
November ......... 417 194 133.12 64,823 70,005 B> 3.5 2.1 1.7
December ......... 406 193 133.08 65,076 69,882 3.7 2.4 1.7

1967
January........... 393 189 | B> r134.03 65,381 70,240 3.7 2.4 1.7
February.......... 374 190 rl33.52 65,497 70,247 3.7 2.4 > 1.6
March............. 364, r18/ r133.50 165,513 69,892 3.6 2.6 1.7
April..eciinnn... p353 p18l p133.16 | = p65,611 70,020 3.7 2.6 1.9
May ..o
June..............
July.ooiiiiiinna,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values are in-
dicated by [T=>: for series that move counter to movements in genera! 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 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: “¢” estimated; “a”, anticipated; and “NA”, not available.

1Data exclude Puerto Rico which is included in figures published by source agency.
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bCﬁ MAY 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

NBER Roughiy Coincident Indicators— Continued

Table 28

Major N
Ecosomic Prosess - PRGDUCTI0K, IHCOME, CONSUMPTION, AND TRADE

Minas- ¢ hensive P . ' . .
Economic Process ompreiignsive Production Comprehansive Income Comprehensive Consumption and Trade

49. Gross na- | *50. Gross na- |*47. Index of in-| *52. Personal |53, Wagesand | *816. Manufac- | 57. Final sales | *54. Sales of re-
tional product | tional product d'ustnal produc- | - income salaries in min- | turing and (series 49 minus | tail stores

Year in current dol- | in 1958 doilars |tion ing, manufactur- | trade 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. doi.) bil. dol.) (Mil. dol.)

1965 '
Januaty........... 138.8 | 516,7 137.0 76,867 . . 22,935
February.......... - 660.8 600.3 139.6 517.3 13¢.5 76,558 651.4 23,075
March............. oo vee 140.9 520.,1 139.3 78,734 . 22,856
April............. vee ces 141.0 522.5 138.5 78,330 ves 22,849
May...cooennnnnn. 672.9 607.8 141.8 ] 528.0 140.0 78,643 | - 665.3 23,317
June...eiiiiinan : 143.1 532.2 141.0 78,805 23,322
ly.oveennannnnn. 144.3 535.4 141.3 80,776 23,66€
August............ 686.5 618,2 144.9 537.8 “142.4 79,685 677.8 23,585
September......... ie cer 144.1 552.5 142.7 79,610 eee 23,753
October........... L .. 145.5 547.2 1442 80,655 .. 24,330
November ......... 704.4 631,2 146.7 553.2 146.5 82,214 . 694.0 24,647
December ......... ) vee | 149.0 ¢ 558.2 147.8 83,591 e 24,704

1966 '
January........... ves ves 150.6 560.2 149.3 84,727 ces 25,081
Febrary.......... 721.2 640.5 152.4 564,.7 151.1 84,530 712.3 25,049
March............. ‘ -153.7 569.0 152.6 86,991 25,536
YT cee ee 153.9 570,5 153.2 85,455 ee 24,949
May.oooerrnnnnnn. 732.3 643.5 155.3 573.0 154.0 85,426 720.0 24y 475
June............ . e e ] 156.5 577.2 155.3 86,957 25,394
July.ooeiinenn. eee | 157.2 580,0 155.4 86,678 25,362
Auvgust............ 745:3 649.9 158.0 585.4 157.1 86,995 . 735.4, 25,572
September......... e ced 157:7 -590.0 158.0 86,775 ves 25,703
October........... ‘oo vee 158.9 594.4 158.9 87,066 vee 25,550
November ......... 759.3 | B>>657.2 158.6 598.5 159.7 86,699 742.9 25,610
December ......... vl B 159.0 601.8 160.2 | B> 87,875 25,368

1967 o ' ‘ :
January........... r158.1 r607.1 | B> 161.2 87,386 e 25,687
Februaty.......... > r763.7 r656.7 r156.4 r609.3 160.2 r86,299 | = r758.1 25, 470
March............. - 156.4 r612.7 160.6 p87,371 > 125,771
ag;il ............. p155.9 | B> p6ls.1 p160.2  (va) p25,667
Junen e :
July.ooiiiiaaiins
August............
September.........
October...........
November ... .
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by = for series that move counter to movements in genesal 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 os order. Complete titles ana 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; “g" estimated; “a", anticipated; and “NA”, not available.
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Table 2B

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
NBER Roughly Coincident Indicators— Continued

MAY 1967 de

Major 'FIXED CAPITAL PRICES, COSTS, AND MO
. y * NEY AND CREDIT
Economic Process INVESTMENT PROFITS
Minor Backlog of Investment | Comprehensive- Wholesale Bank
. A : Money Market Interest Rates
Economic Process Commitments Prices Reserves y
96. Manufac- | 97. Backlog | 55. Index of | 58.Index of 93. Free 114, Treasury | 116. Corpor- | 115, Treaswry | 117. Municipal
Year turers’ unfilled | of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @ | bond yields @
and orders, durable | appropria- prices, indus- | prices, man- yields ©
month goods indus- | tions, man- | trial commod- | ufactured
tries ufacturing | ities @ goods @
(Bil. dol.) (Bil. dol.)  1(1957-59=100) {(1957-59=100)] (Mil. dol.) (Percent) (Percent) (Percent) (Percent)
Revisead®
1965
Janvary........... 54,28 ces 101.9 101.8 +106 3.83 4od5 bo1d 3.06
Febrary.......... 55.09 ves 101.9 101.8 +36 3.93 445 4.16 3.09
March............. 55.53 13.85 102.0 101.8 =75 3.94 4.49 4.15 3.18
April ..o 56,37 102.1 102.1 =105 3.93 448 4.15 3.15
May ........oo.el 56,88 102.3 102.4 -180 3.90 4.52 414 3.17
June.............. 57.45 15.26 102.5 103.0 -182 3.81 4,57 4.14 3.24
July. oo, 57.83 102.5 103.1 =174 3.83 4,57 4,15 3.27
August............ 58.15 ‘e 102.7 103.2 -134 3.84 4,66 4,19 3.24
September......... 59.38 16.37; 102.7 103.2 -144 3.9 4,71 4.25 3.35
October........... 60.66 cee 102.8 103.4 =146 4.03 4.70 4,28 3,40
November ......... 61.44 cee 103.2 103.7 ~-83 4.08 4.75 4.34 3.46
December ......... 62.53 17.72 103.2 104.1 -2 4.36 4.92 443 3.54
1966
January........... 63.80 103.5 104.4 by 4.60 4.93 443 3.52
Febrary.......... 65.11 ves 103.8 104.9 -107 4.67 5.09 4,61 3.64
March............. 66,76 18,59 104.0 105.0 =246 4.63 5.33 4.63 3.72
Aprit ....iiiil, 68.25 . 104.3 105.1 -268 4.61 5.38 4.55 3.56
May .............. 69.61 ves 104.7 105.5 =352 4.64 5.55 4.57 3.65
June,. ...l 71.31 20,31 104.9 105.6 =352 4.54 5.67 4.63 3.77
... 72,65 . 105.2 106.0 -362 4.86 5.81 4.75 3.95
August............ 73.29 e 105.2 106.4 -390 4.93 6.04 | > 4.8 4.12
September......... 75.59 20.54 105.2 106. 4 -368 5.36 | =>6.14 4791 B> 4012
Qctober........... 76.38 e 105.3 106.3 | B> -1 B>5.39 6.04 4.70 3.94
November ......... 76.17 vee 105.5 106.2 -222 5.34 6.11 4.74 3.86
December ......... B> 76.42| B=>20.72 105.5 106.2 -165 5.01 5.98 4.65 3.86
1967
January........... 75.43 105.8 106.4 -16 4.76 5.53 4.40 3.54
February.......... r75.13 ... 106.0 | j>106.4 ~4 4.55 5.35 447 3.52
March............. r74.20 p20.32 106.0 106.3 r+236 4,29 5.55 L.45 3.55
april ............. p73.95 E> 106.0 106.2 p+175 3.85 5.59 4,51 3.60
BY s
June..............
July.ooooein,
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonal ly adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by =>; for seriesthat 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
. 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.

1See "New Features and Changes for This Issue," page v.
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Table 2C
bed v 106 BASIC DATA |

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
NBER Lagging Indicators

Major EMPLOYMENT AND
Economic Process | UNEMPLOYMENT FIXED CAPITAL IHVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration i .
. - Inv .
Economic Process |  Unemployment estment Expenditures lnventories
*502. Unemployment rate, | *61. Business expendi- | 505. Machinery and equip- | *71. Manufac!uring and 65. Manufacturers’ inven-
persons unemployed 15 | tures on new plant and ment sales and business trade inventories, book = | tories of finished goods,
Ya‘:” weeks and over equipment, totai construction expenditures value book value
month ‘
(Percent) . (Ann. rate, bil. dol.) (Ann. rate, bil. dol.) (Bil. dol.) (Bil. dol.)
1965
January........... 1.1 .- 60,01 112,10 22,36
Febrary.......... 1.2 49.00 60.66 112.42 22.43
March............. 1.1 eee 63.24 113.66 22.51
April ............. 1.1 ves 63.12 114.39 22.29
[ 1.0 50,35 62.73 115.09 22,36
June.....ooevennn 1.1 62.87 115,74 22,34
July.oooiinn.nnn, 0.9 64.81 116,70 22.55
August............ 1.0 52.75 62.89 117.71 22.53
September......... 1.0 cos 65.27 117.91 22.61
October........... 0.9 eee 65.74 118,43 22.66
November ......... 0.9 55.35 67.47 ) 119,28 22,86
December ......... 0.9 cee 69.94 120.90 23.14
1966
Janvary........... . 0.8 ven 70.32 121.57 23.45
Febrary.......... 0.8 58.00 69.74 122,54 23.62
March. ....vuinnn 0.8 ees 72.67 123,63 23.81
April ............. 0.8 .34 124,70 23.84
May .oooovvinnnnn 0.7 60.10 70.52 126,18 24,07
June......oooianen 0.6 72.01 127.58 24.14
July..ooiiiinaan 0.6 s 73.57 128.71 24.50
August............ 0.6 61.25 73.39 130.04 24,67
September......... 0.6 74.39 130.84 24.88
QOctober........... 0.7 . 74.18 132.39 25.08
Novembes ......... 0.6 B> 62.80 73.84 133.86 25.54
December ......... 0.6 74,72 135.55 26.00
1967
January........... 0.6 [ 75.%0 136,59 26,40
Februgy .......... 0.6 a62.60 75.44 136,78 126,67
March............. 0.6 p75.14 > p136.94 > p26.84
April ...ooovneent, > 0.6 (Na) - (Na) (Na)
'ng .............. a62.25
June......oenenen.
July.iiviiiennns
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement, Unadjusted series are indicatedby @ . Currenthigh values arein-
dicated by [I=>; for series that move counter to movements in general business activity (series 3, §, 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 reiationships or order. Complete titles and sources are shown on the back cover. Se’fles preceded by
an asterisk (*) are included in the 1966 NBER “short list” of indicators. The “r" indicates revised; “p", préliminary; “e", estimated; “a", anticipated; and “NA”, not available.
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- Table 2C

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
NBER Lagging Indicators— Continued

MAY 1967 bC d

Major
. PRICES, 1S, A MONEY AND CREDIT
Economic Process COSTS, AND PROFITS
Minor , " Interest Rates on Business Loans
: Labor Costs Outstanding Debt
Economic Process Unik £ and Mortgages
68. Labor cost (cur. | *62, Index of labor | 66. Consumer install- | *72. Commercial and | *67. Bank rateson | 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 re- {foans, 19 cities @
and nonfinancial cor- ppr}lgg ll?rge commer-
cial ban|
month porations s
(Dollars) (1957-59=100) (Mil. dol.) (Mil. dol.) (Percent) (Percent)
1965
Janvary........... cos 98.9 60,069 44,1775 . 5.45
Febrary.......... 662 98.9 60,666 45,205 ven 5.45
March............. cee 98.7 61,308 46,170 L 497 5.45
April ............. 98.6 62,053 46,793 cee 5.45
May ....oooovvnnen. 666 98.9 62,709 47,497 ‘ee 5.45
June.............. cee 98.7 63,304 48,764 4.99 5.44
Julyooviniininnn, 98.4 64,028 49,129 . 5.44
August............ .665 98.6 64,684, 49,840 ‘e 5.45
September......... ‘oo 99.3 65,370 50,478 5.00 5.46
October............ ... 99.6 65,990 50,946 5.49
November ......... 665 99.9 66,689 51,346 . 5.51
December ......... ves 99.3 67,323 52,174 5.27 5.62
1966 '
January....... ves 99.6 67,920 53,223 vee 5.70
February . .673 99.9 68,458 53,715 vee (NA)
March. ............ vee 99.8 69,107 54,491 5.55 6.00
April ..oovnnnins, cee 100.3 69,638 55,086 (Na)
May.............. .68, 100.3 70,131 56,102 ves 6.32
June.............. ces 100.3 70,680 r57,842 5.82 6.45
July. ..ol ves 100.1 71,244 59,348 6.51
Auvgust............ 692 101.0 71,846 58,982 . 6.58
September......... cee 101.6 72,321 59,349 6.30 6.63
October ........... . 101.6 72,701 59,879 e (NA)
November ......... .696 102.5 73,145 60,010 =62
December ......... 102.5 73,466 59,732 > 6.2 6.77
1967
January........... vee 103.9 73,746 60,754 eee 6.62
February.......... > p.713 r104.5 73,962 60,525 16.13 6.46
March............. r104.7 B> 74,226 61,167 6.35
april ............. > p104.9 (NA) > p62,407 6.29
BY . eeieeiiianes
June..............
July..oooiiiinn...
August............
September . ........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicatedby @ . Currenthigh valuesarein-
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. Serties 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,
 This figure is based on data for 35 cities and refers to the middle of the month, therefore it is not comparable with earlier
figures.
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bc d MAY 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES- Continued
Other Selected U.S. Series

Table 2D

Major PRICES, COSTS,
Economic Process | AND PROFITS FOREIGN TRADE AND PAYMENTS
Minor Comprehensive ;
Economi Process | Retail Prices Foreign Trade and Payments |
81. index of con- |  89. Excess of receipts (+)or | 88. Merchandise | 86. Exports,ex- | 861. Manufactur- | 862 Index of | 87. General im-
sumer prices @ payments (~) in U.S. balance | trade balance cluding military | ers’ new orders export orders, | ports, total
Year of payments (series 86 minus | aid shipments, { forexport, durable| nonelectrical
and a. Liquidity b. Official series 87) total goods except mo- | machinery
month balance basis | settlements B‘L’n"sehég'es and
basis
(1957-59 =100) (Mil. dot.) (Mil. dol.) (Mil. dol.) (Mil, del.) (Mil. dol.) (1957-59=100) (Mil. dol,)
1965 L ‘ A
Janvary........... .108.9 . eee +28.5 1,227.5 603 228 1,199.0
February.......... , 108.9 -697 -618 +16.7 1,622.7 729 235 1,606.0
March............. 109.0 +878.0 | 2,738.9 694 242 1,860.9
April ............. 109.3 S R +595.0 2,406.3 720 238 1,811.3
[ . 109.6 +226 +239 +502.7 - 25299.3 718 241 1,796.6
June.............. 110.1 +386.5 2,234.7 899 238 1,848.2
JUlY.eorvninniinnas 110.2 Jee e +557.7 2,299.5 829 241 1,741.8
Avgust............. 110.0 =534 +232 +503.6 2,328,9 785 245 1,825.3
September ......... 110.2 . e +433.3 2,291.3 722 231 1,858.0
October........... 110.4 e s +464,.5 2,349.3 705 228 1,884.8
November ......... 110.6 -332 <1,158 +437.5 2,378.1 891 234 1,940.6
December ........ . 1120 | ; +451.1 24362,2 984, 233 1,911.1
1966
January........... 111.0 vee Ve +326.6 2,274.2 852 237 1,947.6
February.......... 111.6 =640 =432 +368.6 2,373.7 849 201 2,005,1
March. . ..oevnnnns 112.0 o3 e +500.9 2,568.6 904 227 2,067,7
April ....oevvnnnns 112.5 oo see +250.0 2,358.9 749 195 2,108.9
MY oivieniennines 112.6 112 r-165 +348.2 2,410.8 976 217 2,062.6
June.............. 112.9 vie +354.5 2;489.5 1,078 217 2,135.0
JUIY . oiiviinees 113.3 +251.4 2,456,0 805 201 2,204.6
August. .......... . 113.8 r-164 r+870 +342.4 2,455.0 826 199 2,112.6
September......... 114.1 +240.4 2,541,6 1,059 200 2,301.2
October........... 114.5 vis i +320.3 2,582.7 865 240 2,262.4
November ......... 114.6 r-451 r-29 +294.,7 2,486.2 785 235 2,191.5
December .......... 114.7 +183.5 2,414.7 1,200 225 2,231.2
1967 :
January ............ 114.7 e ves +324.6 2,620.2 891 234 2,295.6
February.......... 114.8 p-539 p-1,832 +397.1 2,601.2 r833 196 2,204.1
March............. 115.0 +385.8 2,570.5 p&Y7 D240 2,184.7
April .oooooiies. 115.3 +436.0 2,660,0 (N8) Yy 2,224.0
May .....covvnnn
June.......oo
JUly.ovviiiiiins
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 identifi-
cation 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”, esti-
mated; “a”, anticipated; and “NA", not available.
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Tabie 2D

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES- Continued
Other Selected U.S. Series— Continued

MAY 1967 b Cd

Major
Minor Federal Government Activities
_Economic Process
95. Federal (84, Federal 83, Federal |82, Federal | 101. National {91, Defense ]90. Defense |99. New 92, Military
surplus (+) cash surplus (+)| cash receipts {cash payments | defense pur- | Department ob- | Department ob-| orders, defense| prime contract
Year or deficit (<), |or deficit (-) from the pub- |to the public | chases, cur- |ligations, total | ligations, products awards to U.S.
and national in- lic rent dotars procurement business firms
month come and prod-
uct account
(Ann. rate, | (Ann. rate, (Ann. rate, (Ann, rate, | (Ann. rate, ) .
bil. dol.) bil. dol.) hil. dol.) bil. dol.) bil. dol.) (Mil. dol.) | (Mil. dol.) | (Bil.dol.) (Mil. dol.)
1965
Janvary........... vee -11.1 110.9 122.0 . 4,278 1,005 2.37 1,830
Febmary.......... +4.5 ~4.6 117.6 122.2 48.2 3,839 700 .44 1,628
March............. ces +10.4 128.2 117.8 . 4,624 1,355 2.46 1,874
April .oooiiiiiiin, +18.8 144 b 125.6 4,593 1,444 3.24 2,926
May ......ooivnn +4.4 -11.2 118.1 129.3 9.1 4,630 1,402 2.46 2,025
June.............. -4.6 129.3 133.9 4,520 1,254 2.58 2,438
July..oiiiiiin, ~3.4 116.1 119.5 vee 4,258 1,128 2.62 2,699
August............ =2.5 -3.8 125.0 128.8 50,7 5,223 1,741 2,81 2,770
September . ........ ces -10.3 126.6 136.9 ves 5,276 1,732 3,45 2,465
October........... - -10.7 113.6 124.3 e 4,962 1,733 3.28 2,566
November ......... -0.2 -16.7 129.6 146.3 52.5 4,896 1,212 . 2.57 2,679
December ......... e -1.6 125.0 126.6 e 5,669 1,882 2,53 2,938
1966
January........... ven -22.6 124.3 146.9 vee 5,100 1,639 3.40 2,755
February.......... +2.3 -5.4 137.1 142.5 54,.6 5,179 1,736 3.04 2,830
March............. -10. 142.8 153.5 e 5,879 1,904 3,38 2,640
April ............. +15.8 155.2 139.4 6,444 2,109 3.30 3,183
May .............. +3.8 -16.2 137.7 153.9 57.1 5,447 1,620 2.91 2,968
Jung.......oieeel ve +44. 4 182.9 138.5 7,084 2,415 3.68 3,545
July .o, -9.5 154.8 164.3 4,998 1,753 3.50 3,912
August. ........... -0.5 -26.5 127.7 154.2 62.0 7,215 2,251 3.16 2,978
September......... ees -8.5 153.5 162.0 e 6,579 1,866 4.67 r3,380
October........... +12.8 156.6 143.8 6,059 1,931 3.31 3,303
November ......... -3.6 -32.1 132.1. 164.2 €5.5 5,989 1,723 2.73 2,967
December ......... ... +7.0 152.9 145.9 cee 6,023 1,937 3.36 r3,500
1967
January........... s +27.1 177.0 149.9 6,518 2,206 2.85 3,109
Febrary.......... p-10.3 -15.3 136.8 152.1 r69.7 6,595 2,140 r3.33 r3,880
March............. -15.3 152.3 167.6 6,343 1,903 r3.24 2,662
April .....ooailll. (NA) (na) (Na) (Na) (NA) p3.24 (Na)
May ...oooovvnnenn
June........ll
July. ...l
August............
September..........
October...........
November .........
December .........

NOTE: Series are seasonalty adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by © . Series numbers are for identifi-
cation 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", esti-
mated; “a", anticipated; and “NA”, not available.
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b Cd MAY 1967

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

Table 2E

Major
Economic. brocess INDUSTRIAL PRODUCTION INDEXES
Minor . ,
. strial P
Economic Process Industrial Production Indexes
47. United 123. Canada, | 122. United | 121 OECD,* | 125. West Ger- | 126, France, [127. ltaly, index | 128. Japan, in-
Stapes, mgiex quex of indus- Kingdom, 'lndex European coun- many, index of | index of indus- |of industrial pro- | dex of industrial
Year of industrial | trial production | of industrial tries, index of industrial pro- | trial production |duction production
and production production industrial pro- { duction
month duction
(1957-59=100) | (1957-59=100) | (1957-59=100) | (1957-59 =100)| (1957-59 =100) | (1957-59=100) | (1957-59=100) | (1957-59 =100)
1965
Janvary............ 139 142 130 146 156 137 166 239
February.......... 140 141 129 146 155 139 169 239
March............. 141 143 128 144, 149 139 166 244,
April c..........L 141 142 128 146 154 140 169 241
May.............. 142 142 - 129 148 154 139 175 238
June.............. 143 143 128 148 155 142 176 244,
WY eriivininnns 144 144 130 148 151 144 178 243
August............ 145 147 129 148 153 144 176 240
September......... 144, 148 128 149 155 144 178 247
October........... 146 149 | 130 150 156 147 179 241
November ......... 147 151 130 150 154 147 184 244,
December ......... 149 153 13 151 154 150 183 246
1966 ‘ '
January........... 151 153 131 151 156 146 r186 252
February.......... 152 155 130 151 155 149 186 251
March............. 154 156 133 153 160 151 189 255
Aptit.eevienennss 154 156 131 153 160 150 189 259
May .............. 155+ 156 130 153 157 150 196 262
June. ...l 156 156 129 154 161 152 196 268
July..ooenniae.n, 157 154 132 154 158 154 196 274
Auvgust............ 158 156 132 153 151 154 199 277
September......... 158 157 129 153 155 154 201 283
October........... 159 159 128 . rl52 155 153 200 284,
November ......... 159 160 127 152 153 156 r201 290
December ......... 159 159 128 153 151 156 r201 296
1967
January........... 158 159 129 152 149 156 203 r303
February.......... 156 pl59 pl28 pl52 148 rl54 p206 298
March............. 156 (Na) (wa) (va) pl48 (NA) (va) p306
Apil .oovvnnninse pl56 (NA) (Na)
May cocovninannnne
Jume........el
Y. ooeiinaan...
Avgust............
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 identifi-
cation only and do not reflect series retationships or order, Complete titles and sources are shown on the back cover. The “r" indicates revised, “p", preliminary; “e", esti-
mated; “a", anticipated; and “NA”, not available. )

10rganization for Economic Cooperation and Development.
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Section TWO

ANALYTICAL
MEASURES

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

-~ DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
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

- DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES -
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Table 3

ANALYTICAL MEASURES wy 57 Bed

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates-
Number of months before benchmark date ‘ i i
that high was reached Current expansion e Business cycle peak
Jan. Feb. Mar. Apr. Nov. July July May
1967 1967 1967 1967 1948 1953 1957 1960
. NBER LEADING INDICATORS
SmonthSOrmMOre ... ..uvvuveverocencerononrannsnnes 19 20 20 14 19 14 28 24
TMORIS L, eeiienriarencenreneeancans 1 3 4 1
omonths ..., .oovernnnen teseressan 3 4 1 5 1
SMONIS L.ttt tiariteteineenaans 4 2 4 1 1
AMONNS ot i iiiiiiiaiitnerscotoecnnconrennonnneen 4 2 2 1 2
K 2 1 1 1 e
2MONNS 4ot tireirienicnaserornncccseesencconcens 1 . 2
IMONt oo ereitiieierearenecsnssacencsnancen 1 2
Benchmark MONth . .. eiveeneenenononenroseocronnnen 2 1 .. vee
Number of SBHeS USed «.vvveveeereerernencranranoenn 30 30 29 21 24 26 29 29
Percent of series high on benchmark date ,............... 0 0 7 0 0 4 0 o}
NBER ROUGHLY COINCIDENT INDICATORS
BmONtNS Or MOME 4. vuevercnennnenerocnnsoecennnnen 1 1 1 2 5 2 4 3
TMONthS o vevernnnnecennconennnns 1 3 .e 2 1
6 months ..... teesesesssaseresanreessoanas ceeeans 1 3 3 .o 1
Smonths..... 1 4 3 1 1 3 1
AMOMNS o iiiiiinrianerattcnsnccrnconnraconnnes 4 3 1 2 3 4 4 5
ImonthS L.useviiiiiireriinennraann. 3 1 3 2 3 1 3
2 months ..... 1 3 2 3 2
Imonth,............ - 3 2 3 1 3 7 4 4
Benchmark month . . . , . . . 8 6 4 3 2 3 4 3
Number of series used ......c.evvieernnnan 21 21 21 20 18 18 21 21
Percent of series high on benchmark date ...... veereenaan 38 29 19 15 11 17 19 14
f siness cycle pe: month before business cycle peak
Number of months before benchmark date 3d month before business cycle peak 6th month before busi ycle p
that high was reached Aug. Apr. Apr. Feb. May Jan. Jan. Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
8 months or more ...... vesasooa tesseaasanan ecsaes .o 17 7 25 18 11 3 22 8
TMONNS o uvervveenanenoenann 1 5 4 2 2 . 7
6months ...vvvivinnnnnnnns 1 1 1 1 1 2
SMONthS eeivviennenncaoas 1 3 2 1 5 1 2 4
4 months .. 1 . 1 1 5 4
IMONMNS oot iiirireiiiitetietenetieeenacnnaes 5 .. 1 1 1 1
2MONthS 4 ettt vaececaretncacecnncnnnnas 4 1 1 1 4 2 1
ImMOMh .. e seiiiireriniareancnsenencsoesacsnnsans 2 1 2 2 1
Benchmark month e s ovivrerennnoroececernannsaconns P 3 7 1 1
Number of series used . .....covrverveernnennennnnnns 24 26 29 29 24, 26 29 29
Percent of series high on benchmark date ....... ceconnea . 4 8 0 o] 12 27 3 3
NBER ROUGHLY COINCIDENT INDICATORS
BmMONthS Or MOTE 4o vevreaeororanensasassssansonnns 2 . 3 2 2 1 4
TMOMNS ¢ eoverreacansnvrenocacencssccpasoccanance 1 1 . .
BMOMNS ¢ o venenressesosrotnessennvrsnncsannnnnes 1 1 1 1 . . 2
SMONNS ¢ eueiinnianneteoracsossonesscssncnncane 3 2 1 1 1 . 6
4MONMNS o v evereeereasasecrrcosccsansensasannane . 5 1 1 .o . 3
RV N . 1 2 1 2 1
20111113 vee 1 5 1 3 2 1 3
1month, . etsiiiirieeeiaercasccncscecetocacnanes 4 6 4 5 3 4 10 2
Benchmark month, ... veveerereaceanceneenonnanaanes 8 8 2 8 6 10 4 4
Number of Series USed , .. cevveeroeneneeocncnnsncons 18 18 21 21 18 18 21 21
Percent of series high on benchmark date.....,.,.,.,..,. 44 44, 10 38 33 56 19 19

MOTE: All quarterly series are omitted from the distribution. The number of series included varies because some series are not available for all cycles and because
those series which reached a peak during the Korean War are omitted from the 1953 distribution.
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CHART 2A

bed 5o ANALYTICAL MEASURES
' . DIFFUSION INDEXES FROM 1948 to PRESENT

NBER Leading Indexes

(Nov.) {Oct.) (uly) (Aug.) (uly) (Apr.)  (May) (Feb.]

P T P p P T
hﬁj . P T e e Percent

{ i i (N I

| i i | ; ! 9-mo. span — ‘ P
| i i | : ! ; (N |- o span ---- ‘ B
’ - i i i i " . . i

i i B : | '
~ D1. Avg. workweek, prod. wkrs., mfg.-21 indus.

L,

s o NV I SIS ——

100 -

D6. New orders, dur. godds indus.—36 indus.

i A - ) e i e s e e 5 sy 100
|

| ¥ | ‘ A ',
' |

o1, Newly‘approved capital appropriations—17 ihdus.,}NICB (3-a sjllan'--‘-;l 1-Q ‘spans---d |

o e s o ‘ S " o I [
i i i

ot oo i i py 50 -
i o e . 2 s s e st o o e oo e £ S R e s e o -

; D34. Profits, FNCB of NY, percent reporting higher profits—-700 compmiés (1-Q span]

s W, L B oREm o feRe BorEOX ZoR0m R Wﬁﬁ

P oo anaial

f
£
\J

]

D5. Initial claims, State unempl. insur.—47 areas (inverted)

- SRR P— - s ‘gt
St o et s A 50 —

@ el
1948 49 590 51 52 53 54 55 56 57 58 89 60 61 62 63 64 65 66 67 1968
See 'How to Read Gharts 1 and 2, page 4. Current data fes these series are shewn en pages 48 and 49, :
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CHART 28

ANALYTICAL MEASURES w e Ded
DIFFUSION INDEXES FROM 1948 to PRESENT-Continued
NBER Roughly Coincident Indexes

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

o
|

100

50

. 100 ~

56 -

100 -

50

1948 49 50 51 52 53 34 33 56 37 58 59 60 61 62 63 84 85 66 67 1968
See ‘How to Road Chasts § and 2, page 4. Current data fer these seres are shewn on page 50.
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CHART 2¢

ANALYTICAL MEASURES '

DIFFUSION INDEXES FROM 1948 to PRESENT ~Continued
Actual and Anticipated Indexes |

(Nov.}) {Oct.} {luly) (Aug.) (buly} {Apr.) (May) (Feb.}

P T

P T 4 T

Antici L

__ Percent

i
1l

]

1
4
|

1)48 chanL in total carloadmgs ) ——i
' (mlhons of cars 4-0 spanl j« b

+0.8 =

0

it

| i j ; i IRNCRR i I

Data are centered within snans Latest data are as follows:

) Series number and - i
| 4 date of survey Actya\l Anticipated |
; o= —
: " D3, 036 Mar, 1967) 11 Q 1966455t Q 1967 L ; :
D48 (Mar 1967) 2d Q' 1965-2d Q 1966 1966 Zd 196 [ ; !
D61 (Feb. 1967) 3d Q 1966-4th Q 1%66 lst 1%7-2d Q 1967 i i 4
L g ] +

e

3 584

1948 49 50

56
See ‘Hew to Read Charts 1 and 2, page 4. Cusrent data for these series are shown on page §1.
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Table 4A

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES
NBER Leading Indexes

MAY 1967 b(’d

D1. Average workweek, manufacturing

Dé6. Value of manufacturers’ new orders,

D11. Newly approved capital appropriations,

Ya?nadr (21 industries) durable goods industries (36 industries) NICB (17 industries)
month
1-month span 9-month span 1-month span 9-month span 1-quarter span 3-quarter span
1965
January........... 61.9 83.3 48,6 77.8 76 65
February.......... 57.1 81.0 38.9 75.0 . .
March............. 76.2 78.6 63.9 77.8 . .
April ..ol 19.0 61.9 50.0 68.1 71 76
May ..oooooeannen 81.0 47.6 bbb 66.7 e B
June....al, 28,6 54.8 58.3 68.1 .. .o
Y. 52.4 71.4 59.7 91.7 53 82
August,........... 59.5 64.3 41.7 83,3 . .
September......... 40.5 81.0 61.1 80.6 ves
October........... 7.4 95.2 61.1 81.9 59 71
November ......... 81.0 92.9 55.6 86.1 vee ‘e
December ......... 54.8 83.3 76.4 83.3 . .
57.1 83.3 30.6 75.0 65 76
69.0 76.2 50.0 75.0 .
40.5 31.0 84.7 66,7 .o .
50.0 35.7 41,7 72.2 53 53
50,0 45.2 50.0 58.3 e
33.3 35.7 51.4 59.7 .
21.4 38,1 50.0 55.6 32 4
61.9 9.5 59.7 bbb
64.3 19.0 37.5 41.7
45.2 9.5 50,0 r36.1 r4l p35
40.5 rl9.0 bbb r29.2 ves
19.0 plé.7 55.6 p33.3 .
69.0 31.9 pi7
7.1 38.9
r76.2 r55.6
p47.6 pL7.2
August............
September.........
QOctober...........
November .........
December .........

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are piaced 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-quartff"mde'xes are placed on the 1st month of the 3d quarter, Seasonally ad-
justed components are used. Table 5 identifies the components for most of the indexes shown. The “¢” indicates revised; “p", preliminary; and “NA”, not available.
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b‘d | MAY 1967

Table 4A

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Leading iIndexes-Continued

| 0?4}&0 ms;ﬁ-,«T(a;gu' ' DS. Initial claims for unemploy
acturing, D19. Index of stock prices, 500 common | D23, Index of industrial materials prices Sy .
" : h ", ' ; o N ment insurance, State programs,
Ya?ﬂjl (aroundtzgglsgorpora stocks (77 industries) @ (13 industrial materials) week including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span - 1-month span S-month span 1-month span 9-month span
1965
Janvary........... 57 92.2 80.5 53.8 69.2 24.5 8.7
February.......... 81,8 58.4 30.8 76.9 57.4 78.7
March............. 64.3 51.9 69,2 61.5 66.0 59.6
Aprit ..., 56 70.8 58.4 76.9 69.2 61.7 66.0
May ..oooovviinnl, . 66,9 72.7 53.8 53.8 59.6 61.7
Jue.... ... . 0.0 67.5 57.7 53.8 51.1 78.7
July..o..ol, 57 24.7 61.0 46,2 46.2 34.0 80.9
August............ . 79.9 59.1 42.3 46.2 38.3 87.2
September......... . 81,2 63.6 50.0 |, 46.2 78.7 70.2
October........... 60 66.9 60.4 15.4 46,2 57.4 62.8
November ......... cee 70.1 67.5 34.6 38.5 Lb7 91,5
December ......... . 57.1 70.1 61.5 53.8 51.1 95.7
1966
Janvary........... 59 74.0 51.9 61.5 53.8 38.3 91.5
February.......... cee 48.7 43.5 7.9 61.5 b7 74.5
March............. . 14.3 37.7 .2 61.5 83.0 44.7
April ...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.......ienel. . 23.4 6.5 46,2 15.4 57.4 78.7
July.ooeiiinanl, 50 38,3 9.7 61.5 7.7 17.0 80.9
August............ aes 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 A A 19.2 0.0 36.2 23.4
November ......... 88.3 58.4 30.8 0.0 46.8 17.0
December ......... 59.7 66.2 57.7 0.0 27.7 54.3
1967 :
January........... 48 90.9 46.2 0.0 55.3
February.......... 92.2 53.8 17.0
March............. 61.0 23,1 46.8
April ...l 76.0 23.1 59.6
May ....oooiieien 146.2
June..............
July.oveiiiianens
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 spah; 1-quarter indexes are placed on the 1st month of the 2nd quarter. Seasonally adjusted components are used except in index D19 which requiresnio
adjustment and index D34 which is adjusted only for the index. Table 5 identifies the components for most of the indexes shown. The “” indicates revised; “p”, preliminary;
and “NA", not available. Unadjusted series are indicated hv @ .

1 pverage for May 17, 18, and 19.
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Table 48

ANALYTICAL MEASURES wy 107 Ded

LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Roughly Coincident Indexes

D4i. Number of employees in . . . : .
; : D47. Index of industrial production | D58. index of wholesale prices D54. Sales of retail stores
Y?,?; "°"ag“c2’3'6”1ﬁé::tﬁg;')sme"ts (24 industries) (22 manufacturing industries) @ (23 types of stores)
a )
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
1965
Januarye .. oaenan 73.3 81.7 79.2 83.3 72.7 81.8 63.0 80.4
February..... 70.0 78.3 70.8 85,4 52.3 86.. 65.2 87.0
March ..oovvvnnen 86.7 80.0 77.1 87.5 65,9 81.8 30.4 87.0
April....o... 63.3 80.0 56.2 83.3 72.7 79.5 54.3 73.9
Y- 63.3 81.7 70,8 3.3 75.0 70.5 87.0 87.0
June......... vee 88.3 75.0 91.7 7.2 61.4 63, 43.5 87.0
July oovrinn, 88,3 88.3 81.2 87.5 50.0 65.9 0.4 95.7
August .o.ovnnn.. 70,0 91.7 75.0 9.7 56,8 65.9 47.8 91.3
September ........ 7.7 93.3 54.2 87.5 61.4 77.3 73.9 95.7
October. ... e 88.3 90.0 79.2 87.5 70.5 88.6 78,3 95.7
November ........ 93.3 95.0 83.3 89.6 70.5 90.9 78.3 95.7
December ........ 86.7 93.3 87.5 100.0 70.5 90.9 37.0 91.3
1966 ’
January.......... 85.0 95.0 70.8 95,8 79.5 88.6 76.1 82.6
February...... 85.0 91.7 70.8 91.7 75.0 95.5 65.2 84.8
March...ovvennnn 91.7 86.7 87.5 87.5 72.7 93.2 60.9 78.3
Aprit....oovennee 73.3 85.0 64.6 70.8 70.5 95.5 43.5 78.3
May.......... 76.7 81.7 58.3 75.0 86.4 95.5 30.4 82.6
June............ 91.7 73.3 87.5 62.5 | 75.0 86.4 95,7 78,3
July.ooeiiil, .. 48.3 75.0 45.8 64.6 72.7 7R.7 47.8 76.1
Ayst 73.3 75.0 60.4 58.3 54.5 72.7 4.8 65.2
ugust ........ .. . . . . . . . .
Sepgtember ..... . 23.3 7.7 39.6 | 52.1 47.7 63.6 60.9 82.
October. .. .. 75.0 83.3 60.4 rgg.g (632.2 ggg gg.g rgz.g
November ........ 88.3 r70.0 50.0 750, . . . .
December ........ 63.3 68,3 58.3 r43.8 54.5 2.7 £1.3 pb5.2
1967
73.3 p56.7 r33.3 p37.5 77.3 63.6 87.0
Fanay L 3%6.7 r25.0 72.7 r39.1
March........... T45.0 r45.8 56.8 r52.2
April. ... ..., p4l1.7 p4l.7 4.7 p54.3
May........... ..
June. ...l
July covviienne
Auvgust...... ceeen
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, 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 D58 - which requires no adjustment. Table 5
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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bc d MAY 1967

Table 4C

ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Astual and Anticipated Indexes

Year
and
month

D35. Net sales, manufactures
(800 companies) @

4-quarter span

D36. New or ders, durable many-
" factures (400 companies) @ |

§-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

Change in
total (000)

Actual

Anticipated

1965

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

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

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

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

November .........

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

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

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

88 90

29 91
&7 !
& 88
72 8l

8

Voo e

90} - 84

"88 "8l

‘82 &3

68 "2

84.2
8.2

73.7

+25
+20

28

+18
+20

+1

see

250

56.2 65.6

v e

75.0

vee e

83.3

7.0

oo see

(Na) 50.0

NOTE: Figures are the percent of series components rising and are centered within spans: d-quarter indexes are centered in the middle quarter; 1-quarter indexes are

placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61.

Unadjusted series are indicated by @
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Table 5A

ANALYTICAL MEASURES wy 107 Ded
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1966 1966 1967
Diffusion index title and components
Mar. Apr. May June July Dec. Jan. Feb.t Mar. Apr. P
Average weekly.hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING 2
(21 industry components)
All manufacturing industries . ........... 41.5 41.5 41.5 41.3 41.0 40.9 .0 40.3 40.4 40.5
Durable goods industries:
Ordnance and acCessories. .ov.unn. s e 42.0 42.2 42,4 42.1 42.7 42.1 42.1 41.5 ril.7 41.6
Lumber and wood products ,.............. 41,1 1.3 414 40.5 40.6 40.2 40.3 40.3 r40.8 40,7
Furniture and fixtures, ....... 41.9 1.6 42.0 41.8 41.0 40.5 40.8 0.1 r/0.2 39.9
Stone, clay, and glass products , , .. ........ 42.8 42.1 41.8 41.9 41.5 4R.4 42,1 41.5 r4l.7 1.1
Primary metal industries, . ... eeeraeeneas 41.9 41.8 42.2 42.0 41.6 41.5 41.8 40.8 r40.7 40.0
Fabricated metal products .............. . 42,4 L2.4 L2.4 42.3 42.1 42.2 42.3 L1.4 r4l.5 41.1
Machinery, except electrical , .., .,........ 44,0 43.7 43.8 43.8 43.3 43.6 43.6 42,9 r42.9| 42.5
Electrical machinery ................ .o 41.3 41.4) 43| 4l 4009 40.61  40.8) 39.9| 40.1| 39.7
Transportation equipment .. ,............. 42.9 43.4 42.2 42.3 42.1 La.5 1.7 40.7| w4007} 4.5
Instruments and related products . ., ... veees 4.4 42.0 42.4 42.0 4.7 41.8 41.7 40.9 41.4 41.2
Miscellaneous manufacturing industries . . .. .. 40.3 40.0 40.3 40.1 39.7 39.7 40.0 38.7] r39.3] 9.5
Nondurable goods industries:
Food and kindred products ............... 41.1 41.1 40.9 41.0 41.3 41.0 41.2 41.0 r4l.1 41.0
Tobacco manufactures .......... Cerriee. 39.41 - 39.2 38.5 38.0 37.9 39.2 38.6 37.5 38.5 39.1
Textile mifl products .............. 42,4 41.9 42,2 42.2 41.7 40.8 41.0 40.1 40. 40.6
Apparel and related products.............. 36.5 36.4 36.5 36.5 36.2 36.5 36.7 35,61 1r35.5 36.2
Paper and allied products ................ 43.5 43.7 43.7 43.4 43.4 43.0 43.2 42,7 42,7 42.9
Printing and publishing ............. veee 38.7 38.9 38.7 39.0 39.0 38.6 38.9 38.5 r38.5 38.8
Chemicals and allied products ............ y 42.0 42.3 41.9 42.0 42.0 42.0 1.8 L1 4 41.7 1.8
Petroleum and related products . ........... 42.6 42.6 " 42.5 42.5 42,4 42,4 41.8 42.8 r3.2 43.1
Rubber and plastic produets .......... 42.2 42,4 42,1 41.7 41.5 FARYA 41.4 40.7 r41.0 41.3
Leather and ieather products.............. 38.5 39.0 39.0 38.7 38.3 38.0 38.4 37.1 r37.0 37.4
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIESY
(36 industry components)
All durable goods industries . . ... veeened] 24,888 24,197 24,276 24,593| 24,371 ) 23,960| 22,072 22,329 | r22,125| 22,240
Primarymetals .. ..evevnevrcenrnrennnnss 4,057 3,905 4,305 4,109 4,106 3,677 3,315 3,427 r3,023| 3,269
Blast furnaces, steet mills ,.............. 2,104 2,037 2,331 2,173 2,277 1,737 1,495 1,805 | pl,439 (NA)
Nonferrous metals .,.............. .
Iron and steel foundries . .........
Other primary metals. ,...... e teeeaeas
Fabricated metal products . ,................ 2,411 2,206 2,237 2,163 2,231 2,403 2,049 | p2,224] p2,234 (Na)
Metal cans, barrels, and drums .., ..........
Hardware, structural metal and wire products . . cas ore ces cen ves ces . cee . cee
Other fabricated metal products ...........
Machinery, except electrical ................ 3,529 | 3,538| 3,553| 3,609 3,426 3,582 3,3901| 3,266} p3,389 (Na)
-
inemal omustonengnes 1111 0| | me| sl as )| maf o ome| e w)
Farm machinery and equipment ............
Construction, mining, and material handling*. . 689 610 705 617 646 580 568 546 pb04 2NA§
Metalworking machinery . .... Ceeenean . 301 309 263 297 244 250 144 210 pR19 NA
Miscellaneous equipment *, .. ......... .
Machine shops ................ teeeanes
Special industry machinery'>, .. ...........
General industrial machinery*.,........... 254 303 251 251 252 263 329 252 P67 (NA)
‘Office and store machines*, ,.............
Service industry machinery *, ... .. ...,

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

lpata are seasonally ad justed by source agency.
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Table 58

bed v 156 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS-Continued

Direction of Change ‘

1-month spans 9-month spans
1966 1967 _ 1966 - 1967
Diffusion index title and components B
> e - =1 =
2|2 E|18(2|&(5|18|5|12|2(2|3|8|2|8|8|8|=(=%
PR IS A PR Bl B Bl Bl B el ol Bl Il (il [ il Il B B3 S
: Sl 31 @S |18|238|31&|2)8j2la|sS|2|2|&]|=]|3]3
D1. AVERAGE WORKWEEK OF PRODUCTION '
WORKERS, MANUFACTURING
(21 industry components)
PerCent fiSiNg, ... .vvevuunesenernnnnnnnesee.  J21 62 64 45 740919769 7 76 48 |31 36 45 36 38 10 19 10 19 17
All manufacturing industries ...........ecvvvevedf = + + - o0 - -+ o+ = 0 + = e e e == -
Durable goods industries: .
Ordnance and acCeSSOTES «.vvvestensocsrocasorassdd + = 4 = 4 -0 00 = & - R T e
Lumber and wood productS . .. ccovvevrecrecinseeese + - 0o + 0o - + o + - - - - - - - - - + +
Furniture and fixtures ......0vvenne rieiierecsiaedd =+ - 0 =T -+ 24+ - T
Stone, clay, and glass products ........c.ciieiiina. ~ 4 + - - + - - + -y~ - - - -~ - 0o - - -
Primary metal industries .........ociiiiiiiienn -+ - -+ - = -0+ + 4+ 4+ - 0 - - -
Fabricated metal products ........... ... terecnenad - 4+ 4+ = = 0 4+ = *+ = B T
Machinery, except electrical...........coouen, veeeed - 4 .+ - 4+ - 0 =+ o -~ B S T S S R
Electrical machinery ......... P PN -+ + - - -+ -+ - = 0 - = - - . e - -
Transportation equipment.........ouovunns eeeteaans B S -t e = e e = e = -
Instruments and related products +.....ovvvnverinvin = 0+ - -+ - -+ - - 0+ - - - - - - -
Miscellaneous manufacturing industries ......... Ceeans - M e 4 0 =+ s+ - - = 0 = = 0 = - -
Nondurable goods industries: :
Food and kindred products ... .. Ceesereneenaressanad + -+ -+ - 4+ -+ - + 0+ - - = + + + -
Tobacco-manufactures ......... B It T PR SR S S S 4 T R T S
Textile mill products .o ooveneriinnninnnenennns - T S R R N
Appare! and related products «...vvveiiiiann, Ceeeas - 4 e o4 = 0. A ==t - - - + ©0 ©o + = = o0
Paper and allied productS. . oo ccoveniiiinioniiniians 6 = 4+ - 4+ - + -~ o +1 A+ - - - H+ - - - - -
Printing and publishing ........... e reereraenaa, 6 - o0 + 0 ~ + - o +F 4+ 4+ + + + - o - = =
Chemicals and allied products . ......ccvvvvenne veeod] 0 0 0+ 0 = = = & # + 0 o + + 0 - = = =
Petroleum and related products. .....ce...... R [ T T T S - - - + 0 = - o+ +.+
Rubber and plastic products . .. .. ovvvveeeenn cesnaned - 4+ T+ T+ - - 0 =+ * - - - - - . - . - -
Leather and leather products ........ teerreinieeee il 2+ - + 0 - 4+ - - + - 0o - + + = - - - =
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent rising....oovveveeincananansns vernn .50 60 385044 56 32 39 56 L7 67 72 58 60 56 4L 42 36 29 33
All durable goods industries .......oevveeueecanes - - 4+ - = 4+ - + - + + + + - - - - - -
Primary metals:
Blast furnaces, steel mills.......ccoevrieeinnaenss B T T e -
Nonferrous metals .......0ccevnenennns teeseananas -+ - 4+ - 4+ - = e - + 4+ o+ o+ -+t = = =
lron and steel foundries . .......... Cretetcesoesaoas R R e - o+ o+ o+ = e = e - -
Other primary metals .. ...ocovneoieninininnaiannny T T T S
Fabricated metal products:
Metal cans, barrels, and diums « e e e covevcccaaeeneanty - R T e + - - 0 o+ + + + + +
Hardware, structural metal and wire products............ + - -t -+ -+ 4 - - - - + - -+ -
Other fabricated metal products ««cevvveerecnenevens + + + - -+ - - + + - - - -
Machinery, except electrical:
Steam engines and turbines®. ...... ... .oiiiiiiiiity T T S T R R A S A A
Internal combustion engines ™. ... ... .. .iiiienaiild -+ -7 -+ - 0 - '+ +F + 4+ + - F - - - - 4
Farm machinery and equipment . ........ PPN -+ -+ = - - - - - 4+ + + + + + 0 +
Construction, mining, and material handling *........ R T T S T S - -+ 4+ - - - - -
Metalworking machinery* ., .........c.o00l Ceeeenns e T T T T S
Miscellaneous equipment *. ., .......ccccveeeornonanes -+ e+ = - - e - B . T
Machine shops ... ..ooviveneicaannnn eereeieans ]+ + -+ - = e T - - 4+ + + + + + o+ o+ -
Special industry machinery *. . ..o..ovevvnnvaiinany B S S A + + - - - - - - - -
General industrial machinery®........ccveieonenane, + o+ -+ -+ -+t -+ - + + + + + A+ o+
Office and store machinesS™, . .. ov.veeevnecnesonensd B T T - o+ o+ o+ 4+ o+ =+ o+
Service industry machingry *, . . .. o0 uresreeiennnans + + = - 4+ =+ -+ T T

+ = rising; o = unchanged; - = falling. Directions of changé ére éomputed ':'even ihough data are heid co‘rifAi'dehtial; *Déndtés machinery and equiﬁment industries that
comprise series 24.
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Table S5A

ANALYTICAL MEASURES wy 00 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS~ Continued

Basic Data=- Continued

1966 1966 1967
Diffusion index title and components N
Mar. Apr. May June July § Dec. Jan. Feb. Mar. Apr. May
Millions of dollars
D6. VALUE OF MANUFACTURERS' NEW ORDERS
DURABLE GOODS INDUSTRIES 2~ Continued .
Elegncal m?chmery EXRLTIRRIERY SRRt 3,489 3,612 3,466| 3,487 3,744} 3,358 3,5521 3,362] p3,257 (NA)
ectrical transmission, distr. equlpmen * ves
Electrical industrial appalatus* ceerasaaas D’ 705 731 844 783 78 750 833 *724|  pbgo (va)
Householdapphances...................
Radioand TV .......cvvvuveunnnns
Communication equipmentt........oco0ue. 725 888 672 742 890 675 703 r793 p779 (va)
Electronic components .............ou.
Other electrical machinery®.......
Transportation equipment ........... veeseses) 6,873} 6,561 6,488 6,902 6,639} 6,540 5,577} r5,79| r5,947 p6,099
Motor vehicle parts ...... ceeiaas RN
Motor vehicle assembly operations ..........
Complete aircraftt.........
Aircraft partst. . oo oennnninnn
Shipbuilding and railroad equlpment* . ven . . . . . - ees eee .
Other transportation equipment <. ..coocvvnen ves cen “ee .. e ces e ces ces cee
Instruments, total ............ccouvinnn...
Lumber, total ... .. ... ..o,
Furniture, total +..covvivernnnianennnonens
Stone, clay, and glass, total . ............
Other durable goods, total .............. ..
D23. INDEX OF INDUSTRIAL . 50 -
MATERIALS PRICES? - Index: 135759 « 100
(13 industrial materials components)
Industrial material$ price index ,..... ...} 123.5} 121.5) 118.3] 118.4( 118.8} 105.8 106.8] 105.2] 102.5| 100.1 99,0
_ Doliars
Copperscrap (IB.) oo oveevevnennenenennnn, 632 .620 .586 .629 6231 469 .500 459 .398] L343 .368
Leadscrap (Ib.) .....vvvvnvnnn. Creereas .078 .082 075 .075 .075 .063 .062 064 .062 .063 064
Steel scrap (fon) ............. vevevenens . § 36,0197 31.4791 30.384 | 31.556 | 34.264 § 28,882 | 26.316] 27.603] 29,3011 26,812 28.213
Tin(b) ..vveennnn.. PR 1.8081 1.770| 1.6781 1.611| 1.619f 1,528 1.5471 1.580f 1.610f 1.563| 1.528
AT (] S ceenn .150 .151 W151 .152 .151 148 149 .150 .151 .150 142
Burlap (yd. ) ................. eeaeans .170 .169 .163 161 .162 143 147 .150 .150 146 .138
Cotton (1b.), 15-market average ........e.0.0. .292 .291 .291 .291 .292 .221 .221 .220 .28 .218 LR17
Print cloth (yd.), average............ Ceeenen .205 .215 .217 .218 .209 .208 .201 .02 .197 .192 .193
Wool tops (Ib.)e v vvennennneniiiiniis, 1.762) 1.787) 1.811| 1.794) 1.824) 1.633 1.624) 1.628] 1.601| 1.605| 1.663
Hides (1D.) eveveneeeerinnnannnionenn. cees .237 .207 212 .236 227) .180 211 .202 177 .159 .156
Rosin(1001b.) o ovvvinn i, 11.4200 11.341( 11,103 §11.100 | 11.022 §10.905 | 10.938| 10.828 | 10.732] 10.669 { 10.753
RUBDEr (ID.) ¢ e vvevernneranarocnaenanannn 2571 .239] .235( .234) .239) .223 .219|  .209| .204f .201| .19
Tallow (D) cvvveevneennnnreineannnns . .073 071 .072 .072 073 061 .061 .056 .050 051 .050
D54, SALES OF RETAIL STORES? -
(23 retail store components) Millions of dollars
Al retail sales ......... cereeeene, 25,536 | 24,949 | 24,475 | 25,394 | 25,362 | 25,368 | 25,687 [r25,470 [r25,771 [p25,667
GrOCery SOMes +.oeeveerenncaenns Ceraenas 5,391 | 5,467| 5,431 10 5,472 5,436Q 75,376 1 5,417 r5,452 1 p5,5191  (NA)
Other food S1O1ES . uvvvevevvivenerecennns
Eating and drinking places . ........ eeevnea ] 1,935 1,924) 1,910 1,967 1,996} 2,019 | 2,036 r2,026 | p2,037 (Na)
Department stores ............ccc00veisnn. 2,119 2,099 2,113 | 2,214] 2,201 ] 2,162 2,244 | r2,191 | p2,217 (Na)
Mail order houses (department store merchandise) . 220 22/ 216 219 234 216 220 2301 p223 {(NA)
Variety Stores ........vneinennn. e .. 459 453 467 487 481 475 486 r472| pis2 (Na)
0thergeneralmerchandlsestores .........
Men's and boys' wear stores . . ....... e 27 279 283 295 301 282 317| r304| p317) (NA)

NOTE: Data are not shown when heid confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24. tThese industries
plus ordnance comprise series 99. NA =Not available. p=Preliminary. 1 =Revised.

lpverage for May 17, 18, and 19.

2Data are seasonally ad,;usted by the source agency.

3Series components are seasonally adjusted by the Bureau of the Census. Industrial materials price index is not seasonally
ad justed.
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_Table YSB

bed v 1 ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direction of Change= Continued

1-month spans 9-month spans

© 1966 1967 1966 1967

Diffusion index title and components

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

July-Aug

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

Apr-Jan

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

Electrical machinery:
Electrical transmission, distr. equipment % .., § - +
Electrical industrial apparatus* Ceeeerecaae + -
Household appliances .....cvvevvevvnneo k-
RadioandTV............... ........... -
Communication equipmentt.......... RPN +
Electronic components ....... Creiiaenanas +
Other electrical machinery®................ +

Transportation equipment:
Motor vehicleparts .......ouuennn. cerenes -
Motor vehicie assembly operatlons ....... -
Complete aircraftt. ..o.oovvvveeneeeenans. -
Aircraft partst o ovvevveennreneeenreanas +
Shipbuilding and ratlroad equlpment* ......... +
Other transportation equipment +............ o+

Instruments, total . . +

[T R BRI
PO
INE SR I
+ o4 e+
U+ AR
VA
O IR S
RS TS
+ 4+t F b+
+ ¥+ +++ +
+ v+ + 0+ +
+ L4+
+ + 4+ + + 4+ 1
1+ o+
+ 04+ 4+
[ S I
[ I
P 4

+ t+ 0 T

+ 1+ 0+
1+ 174+ 6+
[ IR T
+ 1+
1+ -4+ 40
e+ 6
[ S I I
1+ 41 + 4+
+ o+ F+ 11t
+t 44+
P+ o+ o+
+ 1 4+ 1
+ 1+ + 10
by o+

+
[ S I TR S I |

Stone, clay, and glass, total’ . : : : . ..... ..x -
Other durable goods, total .. ... ey +

D23. INDEX OF INDUSTRIAL
MATERIALS PRICES?
(13 industrial materials components)

O R I T B I S
+

I T S S
+ 1 1+ L I N N A |

S U T AR SO T Y R B B |

-
=
=S
=
=
(=
=
KD
.
g
=3
=X
.

.
1
[

+ 1
]
+ 0+ 4+t

+ 4+ 4 41
[ B W §
Vo 4
L B
L B R
+ 1 b+
[ IR
r+ o
14+
)
+ 1+ 1

Percentrising «cocovvnevesinnnnannne. 62 27 19 31 58 46 54 23 23 46) 62 54 31 15 8 & & 0 O O O
Industrial materials price index ........ J [ T T | T T

o

Copperscrap (Ib.) e v vevevnvnrnneneanneennss -
Lead SCrap (Ib.) «cvvevnvnveereraecennnanes |
Steel scrap(ton) . cvveevvvnnnnnnenns eeeene b
T €0 TS

ch(lb).........-......... ..........
Burlap (yd.) «vvvvvnvrnnreriiniiinennes ‘
Cotton (Ib) lS-market average ceen
Print cloth (yd.), average «....oouevevevnnses
Wool t0pS (ID.)e e e evvivevrrccravocaceans

Hides(ID.) vvvneeninnnvnnennnn
Rosin (100 b.) ........ tesasierenseranaaen
Rubber (1b.) s« evvvevnennnnnns Cerrens
Tallow (10.) cccvevvecirennnsiinnnennns

D54. SALES OF RETAIL STORES
(23retail store components)

Percent rising ........ teeriens
All retail Sales «eceecvesssncvanas

Grocery stores .....i...ecane
Other food stores .......
Eating and drinking places . . .
‘Department stores . .. ..euuttn teeecesecsnoas
‘Mail order houses (department store merchandise) . -

Variety SIreS v.veveeeonrenensonvocsnrsns
Other general merchandise stores vesens ceeenes
Men's and boys' wear stores ..... eeereeeanes

[ |
ot
PO
[
v+ 4+
1o+
[ S |
Pt
[T |
[
[
[ T
[}
[
[
11

+ + +
[ It T |

ol 1o+

t 1o + o+
f Ly E 4+ 4+ 0

VhorE A+
T

+ 0+ 4+
i
[ T T A
1o
110+
Fororony
+ 4+ 10 1
+ 0+ 40+
[ T T SR S R T S
1411 4
[ I A |
T S N T
[ |
[
[ I I I
Pro oy
[T

[
[
I Lo 4
+ + ++
(B S
[
[
+ 1
[ |
[
[T
[
[
[
[
[ I
[

++ 1
+ ot 1
A A

N
&
-2
o
+++ 4+ + +,

+++ 1+ +1 + +tx@
=2

3
W
R
N
]
H ~2
A E A+ R
+HEFE AT+ +O
.

=~
o+
~
4 00
o0
N
~
~J
+ O
B
e
(o]
>
o0
+ W
a3

.

.
1
k]

[ O T T S B S B 4

S T B IR O R R ¥
A
N A X
I A
]

1+ + 4+t +
N T
FF AT
R R
+E A+

T+ 0+ 4+ FP
T+ i+ +4++ 13

[N N T N R I |
EE T I R I T S |

[ il A T T IR EO oy |

= fising; o = unchanged;~ = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment industries that
compnse series 24. +These industries plus ordnance comprise series 99,

lpverage for May 17, 18, and 19.
2pivections of change are computed before figures are rounded.
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Table 5A

ANALYTICAL MEASURES wy 157 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS~ Continued

Basic Data— Continued

1966 1966 1967
Diffusion index title and components -
Mar. Apr. May June July Dec. Jan. Feh. Mar.P Apr.
Millions of dollars
D54, SALES OF RETAIL STORES - Continued

Women's appare!, accessory stores .......... 569 579 578 583 584 536 587 576 5631  (NA)
Family and other apparel stores .............
Shoe StOreS v vvvveverevererees PP e 232 R23 232 241 228 233 250 239 222 (Na)
Furniture, home fum:shungs stores ..... R 765 741 734 746 771 741 792 780 753 (Na)
Household appliance, TV, radio stores ....... 405 379 372 397 429 425 429 449 441)  (NA)
Lumber yards, building materials dealers ...... 895 797 752 769 764, 747 803 801 796 (Na)
Hardware stores. ....... ceresenraen Coeeae 255 237 238 237 243 250 259 257 258  (NA)
Farm equipment dealers ......... Ceresnas ..
Passenger car and other automotive dealers .. .. 4,822 4,302 4,007} 4,479 4,460 Lybd5 | 4,298 4,085] 4,302] (NA)
Tire, battery, accessory dealers............. 299 278 271 292 304 300 306 309 312 (Na)
Gasoline service stations ....... Cereneans 1,907 1,927} 1,920} 1,927 | 1,918 1,915 1,931 1,968 11,9341 (Na)
Drug and proprietary stores ...... teenens . 816 843 831 848 844 892 877 883 892 (Na)
LiQUOT SIOTES «vevvnnenrnrrnensrnensnnes 559 564 560 572 549 56/, 591 595 591 (Na)
Jewelry stores............ errereresnaes

Other durable-goods stores....ovevvunnen... }
Other nondurable-goods stores . . ... verea

1966 1966 " 1967
June July Aug. Sept. Oct. Dec. Jan, Feb™ Mar.” Apr. P
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS2
(30 industry components)

All nonagricultural establishments . 63,983 | 64,072 64,199 | 64,168 | 64,466 | 65,076 | 65,381 | 65,497 65,513 | 65,611
Ordnance and accessories ........ Ceerreees 120 122 124 126 128 133 136 141 144, 145
Lumber and wood products . ....... Ceereaies 550 543 542 531 529 529 539 537 540 528
Furniture and fixtures ...... Cearetrerieans 381 378 382 380 381 384 381 379 376 370
Stone, clay, and glass products ............. 515 515 512 507 507 511 515 507 509 497
Primary metal industries ..........covvnne. 1,086 1,090 1,100 1,092 1,102 1,092 1,090 1,071 1,051 1,037
Fabricated metal products .. ieees 1,048 1,043 1,060 1,055 1,062 1,075 1,074 1,070 1,065 ] 1,053
Machinery ............. ceas 1,312 1,331 1,338 1,339 1,346 1,360 1,363 1,357 1,353 1,344
Electrical eqmpment 1,327 1,320 1,353 1,350 1,363 1,355 1,357 1,355 1,344 | 1,325
Transportation equlpment 1,358 1,324 1,353 1,389 1,392 1,392 1,362 1,361 1,357 | 1,338
Instruments and related products Ceeieeasens 276 277 278 277 280 285 287 287 288 287
Miscellaneous manufacturing industries . ...... 355 350 353 349 352 355 358 352 348 351
Food and kindred products ......... poeeenen 1,166 | 1,165 1,170 | 1,145 | 1,156 § 1,18, | 1,183 1,184 1,190| 1,175
Tobacco manufactures......iveveveenenne, 74 73 68 67 66 7, 77 72 72 T4
Textile mill products ........... Ceevaraas 854 850 856 848 847 848 847 838 835 830
Apparel and related products ......... ceees 1,268 1,232 1,239 1,234 1,246 1,251 1,257 1,242 1,221 § 1,224
Paper and allied products ................. 525 530 528 520 525 530 531 533 534 532
Printing and publishing................... 654, 656 659 657 659 666 673 673 677 676
Chemicals and allied products ............. 578 577 582 575 576 582 584, 583 580 577
Petroleum and related products ............. 115 115 115 114 114 115 115 114 114 114
Rubber and plastic products ............... . 403 403 406 403 409 417 417 412 408 409
Leather and feather products .......... ..., 316 307 312 310 310 308 307 302 298 303
Mining ..ooiiii e 632 636 636 628 625 626 628 626 626 626
Contract construction .. ..........oovnnn. 3,300 3,297 3,251 3,228 3,202 3,293 3,301 3,350 3,320 | 3,279
Transportation and public utilities ........... 4,143 4,122 4,105 4,168 4,165 4,196 4,230 44225 4,221 | 4,191
Wholesale trade .....oovvevevnrenunncnnn 3,470 3,483 3,483 3,474 3,486 3,515 3,530 3,535 3,552 | 3,553
Retail trade ..... e eeesesaraanactncanan 9,747 9,773 9,781 9,79 9,854 9,877 9,973 9,989 9,925 110,112

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

1pata are seasonally adjusted by the source agency,
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Table 5B

bed v 1o ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS~— Continued

Direction of Change— Continued

1-month spans 9-month spans
1966 1967 1966 1967
Diffusion index title and components -
—_— b - -t A
= Sl als > o !1: alls - > ]l Bl < 2} @ al &85 =
AN RE N H B EHHEHEHE R
s 8|5 Bl8|s|8ls]l 8|28 s|8ls]ls] & S|
Sl2|2|3]|S|2]a]|S|E|2)S|2|&|3|E|S{2)] 233
D54. SALES OF RETAIL STORES — Continued
Women's apparel, accessory St0res . ......oeeveiieni f + = =+ - = 4 - - % S e
Family and other apparel stores ........ovvevevennne. o+ e wm + = - +fo+ o+ o+ + o+ + o+ 4+ o+ O+
SHO@ SIOTES + v v vnseunsreranriecnonenonnnnans - 4+ o 4+ AL 4 -+ o+ F e 4+ o+t e &
Fumiture, home furnishings stores ...................} + + - - + - + - - o + + + o+ o+ - o+ o+ o+ -
Household appliance, TV, radio stores ................} + -~ + - + + + + - -~ + 4+ o+ 4+ o+ o+ o+ o+ o+ o+
Lumber yards, building materials dealers .............. -+ - - o+ o+ o+ - - - - = - - - -+ o+ o+ -
Hardware stores.......cocevivnvennnnnneraneecen ok + il + +0d + 2+ e e e e e 4+ 4+
Farmequipment dealers ......ocvvvvieiiennvenene- f + - "+ + - + + + + = - - = 4+ o+ o+ o+ o+ 4+
Passenger car and other automotive dealers ............} - + + - - o - - 4+ 4 -+ 4+ - - e 4+ = -
Tire, battery, accessory dealers ....................} + - + - + -+ + + - + + o+ o+ o+ o+ o+ o+ o+
Gasoline service stations .........coeeviiinniiiilf - ok -+ -+ + ~ - + o+ o+ o+ o+ o+ o+ o+ o+ -
Drug and proprietary stores ...........c.ccccvieiei b - - EE o b ok 4 e ek F
Jquuorstores.................................. - -+ -+ 4+ -+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Jewelry SlOreS. .o eevvereerncrcecnrancocasonans
Other duiable-goods StOreS . . v v eeeneennneennses } - ol R L S S
Other nondurable-goods stores ......cceveeeveeeveaef = - .+ = + + - + + < + 0+ 4+ o+ o+ o+ o+ o+ o+ -
1-month spans 6-month spans
1966 1967 1966 1967
|y gle8lzl8lslelslsl=l2|sls]3 8lslgl sl =
21221 2lelle =232 180 =D 2w ==
Q> Bl 2101l S L clal sl sl 2]2>] % 58] &
S S é () 8 § 8 S l.?.’ g < & g 2- 3] = = S| & ©
D41. NUMBER OF EMPLOYEES IN == L = = =E|IS|IS|I<jalO
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
PercentTising ..........0.cveeeeveneneena.. ] 48 73 23 75 88 63 T3 37 45 42} 85 8 73 75 75 72 83 70 68 57
All nonagricultural establishments ., ............FL + + o + +.,+ + + o + + 4+ o+ A+ o+ 4+ o+ 4+
Ordnance and aCCESSOMES 4o vvvverreenscenncsneacsa ] + + + F + o+ o+ ) O+ 4+ T+ 4+ o+ o+ + o+
Lumber and wood products . .o.ovovvnviiniiiniiians T S - R S S
Furniture and fixtures ..coveevnirreriranveencenans -+ -+ + - - - = - + o+ 4+ e+ - - -
Stone, clay, and glass products .......ciievnniienit ©c - .- o6 o + + - + - - - - - - - 0 - + -
Primary metal industries .....o.covvvveiiiiiiin e+ Fte b o ne o b R A b A0
Fabricated metal products + v oo veevennnnvnneneneenn b=+ o+ e o e o S e e
Machinery ...coveiiieiiecernerecnncasnnsenneed + + + + + + + - - - L S e S .
Electrical equipment .. ..o..vvivuieeieniiaiines, -+ -+ - -+ = - + 0+ o+ + o+ o+ - -
Transportation equipment +...occvvevneneiinnennnns B T T + 4+ + + o+ o+ o+ o+ -
Instruments and refated products ........cooiieiiil f + 0 A -+ 4+ 4 + =+ + 4+ o+ o+ A+ o+ o+
Miscellaneous manufacturing-industries ............... - e 4 0+ L - F + 4+ = - 0 0 o+ = = =
Food and kindred products ..ceoineniiiiiieniiinnn, T e B T T S o
Tobacco manufactures......ooovveveiennunseeenns - =~ = -+ 0 4+ -0 4 6o - - = + o + + + +
Textilemill products ...ecvvneieiininnereeeessnef = + = = 0 + - - - - + + + 0o - - - - - =
Apparel and related products « . ... ocoiiianiiiiiinan, T I I R + 0+ - -+ - -
Paper and allied PrOdUCES « v v veevrmneerrrnneieennnf + = = 4+ - & w4+ o+ o+ 4+ A4
Printing and publishing.....oocovennennnnenann + =+ 4+ 0+ o 4 FF 4 +
Chemicals and allied products +..ocvvvnuveernnennn. -+ o+ o+ o+ - - -+ o+ o+ o+ E
Petroleum and related products . c.cccvveereiaeeeaa f 0 O 6 + o o - o ol + + + + + o o - 0 ©
Rubber and plastic prOdUCES « +oveeverenniveseeeeensl 0 + o=+ £+ 0 - - L+ + + + 4+ o+ + o+ 4+ 0
Leather and leather products . o e v vveevonnenanieanas - +e 0 6 =~ == = % - e e = = 0 - - =
Mining . ccoervenniiiriireiiiiieiiiiiecieaaes + 0o - - -~ % 4+ - o o + o+ =+ = = == = #
Contract construction ..vvveeeennueeeenneennneasd = = = - &+ + o+ - of - - - = = =+
Transportation and public utilities ..........c.vouns - - 4+ - 4+ 0o + - - = + o 4+ + + + 4+ + + +
Wholesale trade «.cvevvieeoseconssesncnnnenoanss + oii= o+ 4+ o+ + 0 + + + 4+ + 4+ + + + 0+
Retail trade «evveevevereinecarionasroanennnnnas O T S S 0 T A e S R A S
+ = rising; o =unchanged; - = falling. Directions of change are computed even though data are held confidential.
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Table 5A

ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data— Continued

MAY 1967 b(’d

1966 1966 1967
Diffusion index title and components
June Juty Aug. Sept. Oct. Dec. Jan, Feb. Mar. Apr.
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMEN TS1=Con.
Finance, insurance, real estate ......... RN 3,090 3,095 3,100 3,100 3,102 3,121 3,129 3,142 r3,158] p3,175
Service and miscellaneous......oovvuuen cens 9,549 9,609 9,647 9,649 9,712 9,821} 19,8691 r9,919}| r9,977} p9,994
Federal government.......... 2,571 2,601 2,610 2,594 2,615 2,629 2,662 2,673 r2,688| p2,709
State and local government . . 8,314 8,328 8,324 8,329 8,393 8,553 8,591] r8,636] r8,695] p8,738
D47. INDEX OF INDUSTRIAL PRODUCTION? Index: 1957-59 =100
(24 industry components)
All industrial production................ 156.5 157.2 158.0 157.7 158.9 159.0| r158.1| rl56.4 156.4 | p155.9
Durable goods:

Primary and fabricated metals .............
Primary metal products...vovveveninenn 148.0 148.6 148.7 146.4 145.0 136.2| r131.9) rl131.6 131.1 pl30
Fabricated metal products .....c.covvnns 161.8 162.1 161.4 163.0 164.2 168.7| rl66.6| rlés5.3 163.6 plél

Machinery and refated products - ...........
Machinery, except electrical oo ooveeunnns 180.3 184.7 186.7 188.6 189.9 190.4| rl90.7} rl87.1 184.8 plé3
Electrical machinery. ......ocoveeiann.. 186.0 189.1 193.41 189.2 192.6 188.31 ri87.2] r18s5.1] rig2.3 178
Transportation equipment .. ..oovvrvvvntn 167.1 166.0 166.0 168.3 174.6 171.5 164.6 ) rl59.4 164.3 pl69
Instruments and related products. ..... vees 176.5 177.0 177.41 179.5 181.8 184.6 186,2| rl183.4| r185.9 pl8é

Clay, glass, and lumber......cocovvevnnt, . P129
Clay, glass, and stone products .......... 141.0 138.5 140.5 141.2 137.8 136.9}) r137.2 136.9 136.1 p13§
Lumber and products .. ... Ceerreneerae. 122.9( 119.9] 111.3| 110.0{ 111.3 112.8| 115.7] r116.9| pl19.4{ (mA

Furniture and miscellaneous . ............. cen ces vee .es .es . N - cee
Furniture and fixtures...... Ceeianes cees 174.6 169.7 175.3 173.2 173.2 174.0 172.1 170.6 | rlé6.6 p164
Miscellaneous «ovvovvvevnnn... 159.3 157.2 158.7 158. 4 157.2 160.9 160.3| rl57.1} rl57.9 pl58

Nondurable goods:

Textiles, apparel, and leather ............. ves ves .. vee ves v vee ... ] T135.6 pl35
Textile milt products ..... Ceeeieeeeeeas 144.0 143.4 142,1 141.7 142.4 141.4( rl39.3 136.7 136.0 pl3i
Apparel products ........ ceeees cereen. 152.0 [ 149.7) 147,71 148.4| 148.1 150.5| r150.2 pli6.4 (Na) | (NA)
Leather and products . .... Chereeraes 114.2] 111.1] 110.4| 109.9] 113.9 111.1] rl07.7| pl03.6 (vA) (NA)

Paper and printing - v.evvvveeeinnn.. pl49
Paper and products ...oevvereinnnn vens 154.1 156.2 153.1 151.2 153.3 152.6 154.0] rl52.4| pl150.5 (Na)
Printing and publishing «cc.cvvvvvennn.. 144.1 144.8 145.3 144.3 144.1 143.7 145.5 ) rl46.1 147.2 pl48

Chemicals, petroleum, and rubber........... . N ces . ven - ces ... ] r1286.8 p185
Chemicals and products .. ... rreeresane 192.7 194.5 194.4 193.5 196.9 198.7( rl98.6 200.0 | p200.5 {(Na)
Petroleum products «ccovevunniieiinnn. 127.7 126.9 128.5 130.6 131.2 129.0| rl28.7| r126.7) pi28.9 (NA)
Rubber and plastics products <. ceecnvenn. 184.1| 188.71 190.37 193.6 | 199.2 201.6] r198.8| pl96.3 (va) (NA)

Foods, beverages, and tobacco «eeeevnveans . p130.1 p130
Foods and beverages .......cveeeesn vee 127.1 128.1 129.2 128.5 127.5 132.0 131.9 131.3 p130.8 (NAg
Tobacco products. . . . . Cerarerereeas s 122.7 116.5 119.9 120.5 116.9 119.3 118.5] pl20.2 (Na) (Na

Minerals:

C0al soeoeransornaaanians . 120.7 120.8] 120.7 114.7 121.5 125.2 120.7{ 115.7 115.1 pl20

Crude oil and natural gas ««..... 119.3 119.2 119.6 119.6 119.5 119.0} rll9.3| rl20.6 119.6 P10

Metal, stone, and earth minerals ........... e vee ves e eee ... . ven - pl36
Metal MINING covveneronrsersensonnsns 134.2 134.0 132.1 128.6 129.4 134.2 140.3| rl42.1§ pléd.2 (va)
Stone and earth mmerals Ceteeeeans 133.3 133.71 133.8] 133.5 130.3 139.3 138.7 | rl136.6| pl37.1 (Na)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(22 manufacturing industries)
All manufacturing industries...... ceerees 105.6 106.0 106.4 106.4 106.3 106.2 106.4 106.4 106.3 | 106.2
Durable goods:

Lumber and wood products +.....cv0eunn.. 107.7 106.6 106.2 105.9 104.8 102.5 102.6 103.6 103.6 | 104.1

Furniture and other household durables . 98,9 99.0 99.1 99.2 99.7 100.4 100.4 100.4 100.6 | 100.6

Nonmetallic mineral products .......... e 102.5 102.7 102.7 103.0 103.2 103.3 103.6 103.7 103.8 | 103.9

Ironand stee! ............ Cererasasens 102.0 102.2 102.7 102.5 102.5 102.9 103.0 103.2 | 103.3| 103.2
NOTE: Data are not shown when held confidential by the source agency.  NA=Not available.  p =Preliminary. 1 =Revised.

J'Da\‘r.a are seasonally adjusted by the source agency.
2pata are not seasonally adjusted.
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Table 5B

bed v 1 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direstion of Change=— Continued

I-month spans g-month spans
1966 1967 1966 1967
Diffusion index title and components
2wl =] = o =l o] @] = S —
HHEEE R EHEE R HEEEE
slS|2iIglslalgleslalslstielsl Sl & eS| 2B]s
S8l a8l 2jajRjlel=]1slel=sl2l21 313121818
D4al. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS-Con.
Finance, insurance, real estate ........ vereseencecees ] * + 0 + + 4+ 4+ 4+ 4+ 4+ + o+ o+ o+ o+ o+ o+ o+ o+
Service and miscellaneous........... O I - R A N R P S + o+ 4+ T+ 4+ o+ o+ o+ o+ o+
Federal government......... + + -+ o+ o+ o+ o+ o+ o+ + 4+ + o+ o+ o+ o+ o+ o+ o+
State and local government. . ...t iriniinennns + 0 ¥ AT T AT e s + o+ o+ o+ o+ o+ o+ o+ o+ o+
D47. INDEX OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent rising................ teseesine veeos. 1 46 60 40 60 50 58 33 25 46 L2 | 7L 75 62 65 58 52 62 50 44 38
AIImdustnalproductlon........................ + + - 4+ - 4+ - - o0 =~ + 4+ 4+ 4+ o+ o+ o+ - - =
Durable goods:
Primary and fabricatedmetals .........cov0euvene.. .. .. . e ee .
Primary metal products . .. .ovvvvnrennncerennnns o e I S S T
Fabricated metal products.......cvvevivvevnneen | + - + + + + - - - - + -+ o+ o+ o+ o+ + -
Machinery and related products. ..... veecscrenncseas foor e e b s .. SN .
Machinery, except electrical ........... PN T T T S S . SR B o+ o+ o+ o+ o+ - -
Electrical machinery. .. .covvveieievnioennnnanns L S T S B + o+t + o+ 4+ -~ - - -
Transportation equipment . ... viiveieviinnenneen - 0o + + - - - - + + + + + o+ + ¥ - - - -
Instruments and related products .. .......0euvnn... + + o+ = o+ + - 4+ + + + + + + o+ o+ o+ o+
Clay, glass, and lumber.....coovveecuunae P T e e e - e he e ee e ae e *
Clay, glass, and stone products .......o00veveenne T e e B
Lumber and productS. coevveeeenncannas - - - 4+ - o+ + + + N - - - ~ - - 4+ + NA
Fumiture and miscellangous. «ocvevvevvnvasivesenaa § on 0o oo ee ae ae e . . .
Furniture and fixtures. . ....coveveceecnrecrennas - + - 0o 4+ b - - - - + o+ o+ o+ - 4+ - - -
Miscellaneous . .oeeveeecsareaconseassssccanss - + - - + + = - + o+ + + + o0 - + + - - +
Nondurable goods:
Textiles, apparel, and leather o.vvvvevevnveneenec f oo o0 oo oo .. . - - e e e . A - -
Textile mill products vovvveeeevneenercoscarenan e + + - - = - - -
Apparel products ....evveieiicniiiienrtrenaans - - + - 4+ + - - NA NA L - NA NA
Leather and products ....oevvecerrereenncinanes - - = 4% < 4+ - - NA NA - 4+ - - - - - - NA NA
Paper and prinfing. . covveeeievenancriosonsonnane § o e e .. © .o .. .o F
Paper and productS. oo eveeereeecennsnesscrrcane e A + - 4+ - - NA + . 0+ 4+ 4+ + - - - - NA
Printing and publishing. o vevvvevinnirannenns + + = -+ =+ o+ + o+ + o+ + -+ o+ o+ o+
Chemicals, petroleum, and rubber. ......ocoveeeeee.. § o0 .. .. o - .. e ee es + -
Chemicals and products ..ocovvevvanna. - -+ - + NA + o+ 4+ 4+ o+ o+ + NA
Petrolesm productSe s e v ceveeecnroeascssessssans - 4+ o+ o+ - - - + NA - + + + + + + - - NA
Rubber and plastics products ....cocieivncinnen.. - 4+ + 4+ + - - - NA NA -+ + + + + + + NA NA
Foods, beverages, and tobacco «..c.vvvvevvcvcocaas e . . - - .. + o+
Foods and bEVErages «ee.vveunnerersncesasnnces + o+ = L+ 4 - - NA + o+ o+ - + + + NA
Tobacco products..ovvvveeeeeerennse. -+ o+ -+ 4 + NA Na - - - 4+ - - 4+ + NA NA
Minerals:
G0l e eveessncsoarsescorcacasrassssnsansanne - -+ - 4+ - - -+ + + - + - + - - o+ -
Crude ol and natural gas.e.vveevinvrcsccsscnsanes - + Yo £ - - + 4+ - o+ + 4+ 4+ + + - + + o +
Metal, stone, and earth minerals voovvevevensnnncee b oe oo o ve e e e ee ae = B e e el be e e ee e et
Metal MINING ceeerevccecncsecesarccasancacsaa J - = == + + + + + + NA + + - -« - o + + + NA
Stone and arth MINGralS. e veeveeeensacsoacoeesas | + + - - + + - - 4+ NAYL - - - - + + + <+ + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING®
(22 manufacturing industries)
Percent fiSiNg «eceveveeoaascasscscaconccaseas | 73 54 48 64 64 54 77 13 57 L8 §96 96 8 73 73 64 64 73 73 64‘
All manufacturing industrieS...ceoveeeeroncearanes + + o - o + o - - + + + + + + + 0o - -
Durable goods:
Lumber and wood productS. e e vevesoescsascaeasscs - - = - =« - + + 0 + S S
Furniture and other household durables «.covveeeeeses + 4+ + + + + o0 o + o0 + + + + + 4+ + + 4+
Nonmetallic mineral products. . cvveecceereccconnan. + o + + + o + + + 4+ + + + + + 4+ + + + o+
Tronand steele.veceaceoenscearosonasasosccsnas + 4+ - o 4+ + + + + - + + + + + o+ 4+ o+ o+ 4

+ =rising; 0 = unchanged; -=falling.  NA=Not available.

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

2Data are not seasonally adjusted.
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Table 5A

ANALYTICAL MEASURES wy 17 hed

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data— Continued

1966 1966 1967

Diffusion index title and components
June July Aug. Sept. Oct. Dec. Jan. Feb. Mar, Apr.

Index: 1957-59 = 100

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING2-Continued

Durable goods—Continued
Nonferrous Metals «evcocevscscercscracesssesasof 123.2| 122.9| 120.4( 119.9{ 120.3 120.5| 121.8] 122.3] 121.1] 120.0

Fabricated structural metal products « - e« cooceveeesso o] 204,11 104.2 | 104.2] 104.4f 104.6 104.9f 104.8] 104.8f 104.8f 104.9
Misce!laneous metal products’. ...... N ool 111,20 121.2 112,31 112.4( 112.7 | 113.2] 113.6] 113.6] 113.7] 113.6
General purpose machinery and equipment - ............8 109.8| 110.0| 110.6| 111.1) 111.8 § 112.4} 112.8] 113.0 213.0] 113.0
Miscellaneous machinerys s -«e-eveeaaeeeareeananns 106,01 106.2 106,2| 106.8| 107.4 108.1] 108,5| 108.7( 108.8] 108.8
Electrical machinery and equipment. - «.-.... N 98.8 99.0 99.1 99.2 99.5 101.5] 101,91 101.8] 102.2] 102.3
Motor vehicles and equipment.c.ceeveeeecesesnaer...f 100.7( 100.7] 100.5} 100.1} 101.7 101.7] 101.6] 101.6] 101.6| 101.6
Miscellaneous productse e e e voeverarinenenenecnen.of 106.9] 107.14 107.1| 107.1] 107.2 107.5f 107.9] 108.0{ 107.8{ 108.0

Nondurable goods:
Processed foods and feeds ..... veessnsossavesassss] 111,04 113.81 115.7] 115.5| 113.9 112.8] 112.8] 111.7| 110.6] 110.0
Cotton products . ...... teseecavscecnsennenvssesed 102.8] 103.01{ 103.3] 103.1| 103.3 102.7] 102.5] 101.8| 101.3] 100.8
Wool ProdUCES e e e cvreeenrenerceroensanesonaseo] 106.5] 106,7| 106.6f 106,1| 105.6 104.8) 104.7] 104.7] 104.0] 102.9
Manmade fiber textile products .......vvviiinennnnn 90,0 90.1 89.6 88.8 88,1 86.9 87.1 87.1 86.9 86.8

Appared «ovuviiiiiiiiieiiiiieieiiiiiiieeee. | 104.8| 105.0( 105.0| 105.1| 105.3 105.4] 105.7| 105.9f 106,01 106.2

Pulp, paper, and allied products ............c0ev....] 103.0] 103.2) 103.2] 103.1| 103.1 103.0f 103.1] 103.3| 103.6] 103.9
Chemicals and allied products. ..... tesecssassacnnan 97.6 97.9 97.9 98.0 97.9 98.2 98.4 98.5 98.5 98.8
Petroleum products, refined.........coveeveivnen...] 100.2 99.9{ 100.7| 101.0{ 101.3 100.2] 100.3} 101.9] 102.4] 101.7
Rubber and rubber products oo\ veverenninnnnrnnnnns 95.4 | 95.1) 95.1 94.7| 94.6 95.0] 95.6f 95.8] 95.9] 95.9
Hides, skins, leather, and related products vovvevunses 122,91 122.71 121.2) 119.9] 118.7 117.3) 117.9f 118.0] 117.0] 116.0

p=Preliminary.  r=Revised.
1Date are not seasonally adjusted.

Basic data for components of diffusion index D19, “Index of stock
prices, 500 common stocks,” and of diffusion mdex D5, “Initial
claims for unemployment insurance, State programs,”are not avail-
able from the Census Bureau.
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Table 58

de MAY 1967 ANALYT'CAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direction of Change~ Continued

1-month spans 6-month spans
. 1966 1967 1966 1967
Diffusion index title and components
>
= =4 I3 K= > < =] o = - o BB = —] > 8 =) o = [=3
2182121851812 212|2|8|8|2|2| 2| &l 5|2
e | = = ol £ e e | =2 o LRI = o] QAajl -
‘ s5|5|z|8| 8|2 |88l 8[| E[ 2233532 88
DS8. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING -Continued
Durable goods~Continued
Nonferrous metals ovovvvvvnarensrennonnacennaaeaf = = = + + ~ + 4+ - - T
Fabricated structural metal products’, ,..oevvevvevensa] + 0o+ + + + - o o +] +t + + o+ + + + + + +
Miscellaneous metal products........coovvevvevesssf © + + + + + + 0o+ -k + + o+ + o+ £ o+ + o+
* General purpose machinery and equipment .............0 .+ "+ "+ + + 4+ & + .0 o + 4+ o+ o+ o+ o+ o+ o+ o+ o+
Miscellaneous machinery .......c.eeuvevvnanennensff + 0.+ + + + + + + 0 + O+ o+ o+ o+ o+ 4+ o+ o+ o+
Electrical machinery and equipment ,..........c..00 ] + + + 4+ 4+ - o+ o+ b+ o+ o+ 4+ o+ o+ 4+ o+
Motor vehicles and equipment’. .....vvvveseeesareeaaf 6 = = + 0 0o = o0 o of + + - + + + + + + -
Miscellaneous productS ......eeeeveeevcencacnacea + 0. 0 + + + 4+ 4+ -~ 4 + o+ 4+ o+ o+ o+ o+ o+ o+ 4
Nondurable goods:
Processed foods and feeds...vevevencrscsvnesceaef + + = - = + 0o -~ - - o+ o+ o+ ot = e - -
Cotton products ..o cvvveevevecnnncnccacesvocnea] + + + - - - - - + 4+ o+ 4+ 4+ - - - =
Wool products ...eeeveeneacicneoaneccnnnecnaeecf + - - - - - - 0o 4 - F + 4+ e e e e e w =
Manmade fiber textile productS o ovvevevvarenavunoread # = = - -« - + o - -k - - - - - - - - - -
APPATEl e oo cvenveceerovrnsceccsancscvacnencesell + 0O + + + - + + + & + O+ o+ o+ o+ o+ o+ o+ 4+ o+
Pulp, paper, and allied PrOJUCES « <+ s+ v seorecaseenac] + 0 = 0 - 0o + + 4+ +f 4+ £ 4+ & 4+ 0 - + + +
Chemicals and allied products o.eeeececvescasseecesd + 0o + = + + + + 0o L + + 4 4+ + o+ o+ 4+
Petroleum products, refined ecocecooccrecnaaciaassn - 4.+ + 0 - F+ + + - + 4+ 4.+ 4+ 0o + + + +
Rubber and rubber products e-veeeeevorereciuaiin ) = 0 - -+ 0+ 4+ o 4+ 4 b - - -4+
Hides, skins, feather, and related products eeeccovseeec | = = = - - - + + - - -
1-month spans 9-month spans
1966 ' 1967 1966 1967
2iz|zlz|zisls|slslslal2l5l=12(8s|8 83
D19. INDEX OF STOCK PRICES, 2IElGiel2le x|zl 31|22 =F]2l S| %] 8] 3
500 COMMON STOCKS2 21| >igls|2liglslelslsl2|s8lsl385]5] 58 8|2
! Fl122|8 |12 |a|8|lwj=lol=)jolS|le|l=j<t=] 3] 2
(23 industry components) 2 :
Percent rising, . ... ....oovvvevinunnnanen . ]38 6 4 25 88 60 91 92 61 76138 22 12 6 10 22 20 47 58 66.
Index of 500 SIOCK PriCES envevevvrvossscnsoncesa - - = =~ + + + + + 4+ T S A
Coal, bituminouS «veveveerernvanccsocrecscascsceecaf = + + + + + 4+ o+ o+ - - - + o+ o+ o+ o+
Food compoSiteseveveverserasesasssasscrsanseenacf = = = = + - + + + + B
Tobacco (cigarette manufacturers) voeeevevesseeanosne B . - - - . - = 4+ 4+
Textile products «oeecereceosscasecacscceassosnces - - - - -+ o+ o+ -+ + - - - - - -
PaDEI'......................................... - - - - + - + + + + - - - - - - - - - +
Publishing v.oovviuecerenecovcceconsossssvenseasfl + ~- . = + 4+ o+ o+ T+ + 4+ - - -+ o+ o+ +
ChemiCalSeseevesosesescoccsscsssossnvacnnssavsaf = = = - + - + + + + - - - - = - - -
DrugS e coveerecocecreacosotacconsresceoscasccse + - - o+ o+ o+ 4+ o+ o+ 4+ B T S N T
Ol COMPOSIE vuvervnreanrronarsonsracsansaneeaad + - < + + - = + - +f - - - = - - -+ &
Building materials cOmpoSite vevevrrvnnvasensesvonesea] = - - -  + + + + + .+ T S
(-] B - S R S S T s A
Metal fabricating . c.veeecreeeacrassacsccssonncnnss e = -+ o+ o+ o+ 4+ + 4+ - e = 4+ -+ o+ o+
Machinery COMPOSItE o vveevnnsansaanccnocssasancsal = - - - + = + + + +f§ - =~ - - - - - - + &
Office and business equipment .. .c.vveveveccssosceessef + - - - + + + + + 4+ + - - - o + + o+ o+
Electric household appliances «vvevesooeeccsseoscsese - - - - 4+ -+ o+ -+ R
ElOCtIONiCS . cveeeereoorcrsesnassssosacasssanssas ] + + - - + + + + + - + o+ 4+ 4+ o+ o+ -+ o+ o+
AutomobileS «ovvveererccssencssccarssoccsncsnnes T T T . B
Radio and television broadcasters .......ec00eveeceess y - - - - + + + + + + + 4+ 0+ 4+ o+ o+ + o+ o+t
Telephone COMPanies eeveeeooeccosesssacessocosase - = s+ 4+ -+ o+ - T S R 4
EleCtric COMPANIES ¢ v ivveerranaroncossrvacassenees f o+ = 4 + + + 4+ - - +F§ - - - - - + + o+ 4
Natural gas distributors.....oooeinecnienannnnenees - - - 4+ + - 4+ + = + - - - - - = . -+
Retail stores compoSites.e.eceacocsscssassossaveans R =T A . T o - - - - = - - = -
Life inSUrance eccceeeececeovacscescccsovscssceaa - = - + + - + - - - - - = = - -+

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

1pata are not seasonally adjusted.

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

Based on 77 components.
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Table 5B

ANALYTICAL MEASURES w o bed

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Direction of Change— Continued

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

Diffusion index title and components

Feb-Nov

Aug-Sept
June-Mar
July-Apr

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

D5. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 2
(26 area components)

Percent fiSiNg ocoveucvenerossrcoreanossecansns § 17 72 81
47 1abor market areas ... ..oceveennccccciairnenns -+

Northeast region:
BOStON (B) secvveorcrsnsersansssssesacsasccenns
Buffalo (20)..... .
Newark (11} e sveonnnnennnscrconnnnn. .
NEWYOrk (1) eeeeueuranarinsescnvsnssoconnnnns

Paterson (22) e ceeveereneniarenororcarcanineanas

34 23 17 54
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North Central region:
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- =rising; o =unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week ‘including the 12th of the month. Directions of change are computed even though data are held confidential.

lSeries components are seascnally adjusted by the Bureau of the Census before the direction of change is determined. The
percent rising is based on 47 labor market areas. Directions of change are shown separately for only the 26 largest areas.
The number in parentheses indicates the size rank for each labor market area.
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Section THREE

-~ REFERENCE CYCLES -

Current expansion compared with expansions in

earlier business cycles
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CHART 3

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

"~ Percent
—— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
-------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954)
«emnee Jily 1957 to Feb. 1961 {Reference trough: Apr. 1958) Reference trough dates
—— May 1960 to present (Reference trough: Feb. 1961)
29. New bidg. permits,
Percent private housing units
180
106
-+——Reference trough dates T ‘ :J 170
1. Avg. workweek, prod. wkrs., mfg. ' 160
104 - 150
‘ -1 140
-1 102 = - 130
= <120 +
E --d
- 100* « 410 S
a 3
It 100*
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‘3.:’* o8 1
490
f -186 - 80
.“'o
‘ <70
- 200 31. Change in book value, mfg. and
190 trade inventories (ann. rate,
6. New orders, dur. goods indus. " bil. dol.; 5-term moving avg.}!
- 180 : .
170 Bil. dol.
- +20
— 160
-1
% - 16
—{ 140
<
e 130 ; P +12
4120 8 <
J +B %
41110 &
4 100+ + +4
-1 90 40
- 80 -
“12 0 M2 24 436 48 460 +T2 +84 ~12 0 412 428 +36 +48 460 +72 +B4
Months from reference troughs , Months from reference troughs

Current data are shown in table 2. The numbeér in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used. ! Lines represent actual data rather than
percentages of reference peak levels.

+Reference peak level. .%Point at which this expansion reached a new reference peak. OPoint at which a new reference trough was reached. )

Digitized for FB4ASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CHART 3

bed w1 CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued }

PERIOD COVERED .
) ‘ Percent
= Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
""""" July 1953 to Apr. 1958 (Reference trough; Aug. 1954) EEEE
=+== July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 7 Reference trough dates
—— May 1960 to present (Reference trough: Feb. 1961) : : 17. Ratio, price to unit
» PR labor cost, mfg.
| Percent - 10
<——-———-— Reference trough dates
. 23. Industrial materials .prices ;'4 105
- 140
1o o
: 1100% o
-1120 S
(7]
- 10
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00 2 %
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-1 1412
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Months from reference troughs Months from reference troughs
Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used. 1 Lines represent actual data rather than
percentages of reference peak levels.
*Reference peak level.  Point at which this expansion reached a new reference peak. qPoint at which a new reference trough was reached.
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CHART 3

CYCLICAL COMPARISONS wr v Ded

i COMPARISONS OF REFERENCE CYCLES-Continued

PERIOD COVERED Percent
— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) ; 7128
"""" July 1953 to Apr. 1958 (Reference trough: Aug. 1954) - Reference trough dates o
------ July 1957 to Feb. 1961 (Reference trough: Apr. 1958) : 41. Employees in nonagri.
—— May 1960 to present (Reference trough: Feb. 1961) establishments 1120
" Pergent
- — Reference trgugh dates
50. GNP in 1958 dollars, O e _
dng 3
@
158 3
&
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!
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L o e 190 N Lo
=12 0 12 +24 +36 +48 +60 +72 +B4 -12 0 H2 +24 +36 +48 +60 +72 484
Months from reference troughs Months from reference troughs

Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used,
*Reference peak level. ¥ Point at which this expansion reached a new reference peak. ©Point at which a new reference trough was reached.
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CHART 3

bed w1 CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES-— Continued

PERIOD COVERED ey e e e e
TETEOY G Y T T Pereent-
=—— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949) beo ‘ ‘
''''''' July 1953 to Apr. 1958 (Reference trough: Aug. 1954) :
----- July 1957 to Feb. 1961 (Reference trough: Apr. 1958) 1 b ) o 220
—— May 1960 to present (Reference trough: "Feb. 1961) . i | i
S | e Bafermas Wough dates | 4 200
b : ; *’Q[f@é@ : = 61. Business expenditures, new
e | : o plant and equipment, 0. g 180
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43. Unempioyment lra%‘o‘;, total
{mercent unemployed, inverted)’ 49
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i 55, Wholesale prices,
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i S0
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-2 0 +#2 +24 +36 +48 <89 +72 +84 -12 8 +12 +24 +36 <+48 +BO <72 +84
Months from reference troughs Meonths {rom reference troughs

Cunrent data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used. 1 Lines represent actual data rather than
percentages of reference peak fevels.

*Reference peak fevel. J-Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached. Latest data anticipated.
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P CYCLICAL COMPARISONS e bed
COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED Bil. dol.
—— Nov. 1948 to Aug. 1954 (Reference trough: Oct. 1949)
--------- July 1953 to Apr. 1958 (Reference trough: Aug. 1954) ~———Reference trough dates
===== July 1957 to Feb. 1961 (Reference trough: Apr. 1958) ' 95, Federal .
: . surplus or deficit, national q +20
—— May 1960 to present (Reference trough: Feb. 1961) Income and product account, Q
' Percent (amn. rate, bil. dol’
-—Reference trough -1 +15
dates H
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unit of output,
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Current data are shown in table 2. The number in the box indicates latest month (Arabic numeral) or quarter (Roman numeral) for which data are used. ! Lines represent actual data rather than
percentages of refereny.e peak levels. )
*Reference peak level. J Point at which this expansion reached a new reference peak. O Point at which a new reference trough was reached.
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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, ... ... .. ..., Aprit 1865 ............. 8 46 30 54
December 1867.......... June 1869........uvtt.. 32 | ig 78 50
December 1870......... .October 1873 ........... 18 34 36 52
March 879............. March 1882............. 65 36 99 101
May 1885.............. March 1887............. 38 22 % 60
April 1888 ............. July1890.............. 13 27 35 40
May 1891 .............. January 1893 ........... 10 20 37 30
Junel894.............. 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 ........onn.tn. 23 33 44 56
June 1908............C. January 1910 .. ......... 13 19 46 32
January 1912 ..o vnnan Jawary 1913 ......u el 24 12 43 36
December 1914.......... August 1918........0un 23 44 35 67
March 1919............. January 1920 ...... .t 7 10 51 17
July1921....0oeenel.l, May1923......... e 18 22 28 40
July1924.......ollt October 1926 ........... 14 27 36 4
November 1927.......... August 1929............ 13 21 40 34
March1933............. May 1937 .............. 43 50 64 93
June1938.............. February 1945 .......... 13 80 63 a3
October 1945 ........... November 1948.......... 8 37 88 %5
October 1949 ........... July 1953.............. 11 45 Z3 56
August 1954............ July1957. ... .oeeetn. 13 35 58 48
April 1958 ............. May 1960 .............. 9 25 %42 34
February 1961, .. ..o ovneeiiiii i inenn. 9 (x) 34 (x)
Average, all cycles: -

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

10 cycles, 1919=1961 .. ...cvvivnnninnneennns 15 35 50 254

deycles, 1945-1961 .. .. ....covvvviiinann, 10 36 46 346
Average, peacetime cycles:

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

8cycles, 1919196 . ............ooiiiill, 16 28 45 548

Jcycles, 1945-1961. . ......covvnennnnnen.. 10 32 42 642

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars | and 11, and Korean War), the postwar contractions,and

the full cycles that include the wartime expansions.

125 cycles, 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.
63 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-

Selected series Feb. Apr. Aug. Qct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921

NBER LEADING INDICATORS

I. Average workweek, production workers,

manufacturing. -« vvvvrreonroneoranns Dec. '60| Apr. '58( Apr. '54 | Apr. '49 | Jan. '38 | June '32| Apr. '28] July '24 | Feb. '21
30. Nonagricultural p|acements all mdustnes AJan, 161 | Mar, 158 May 154 | July '49 (Na) (va) (wa) (na) (NA)
38. Index of net business formation. . .. ... ...|Jan. '61| Apr. '58| Mar. '54 | July '49 (Na) (Na) (NA) (NA) (Na)
6. New orders, durable goods industries ...... Jan, '61| Jan. '58| Sep. '53 [ June '49 | Apr. '38 | Mar. '33 (NSC) | May 124 | Jan. '21
10. Contracts and orders, plant and equipment. . . [Mar. '61| Mar. '58 | Mar. '54 [ Apr. '49 (na) (wa) (NA) (NA) (Na)

29, New building permits, private housing units. .| Dec. '60] Feb. '58| Sep. '53 | Jan. '49 | Dec. '37 {Dec. '32| May '27{ July '24{ Dec. '20

31, Change in book value, manufacturing and

trade INVERtOTIES . . v vvnvrneensennens Dec. '60| Apr. '58 [ Nov. '53 | Apr. '49 (wa) (NA) 0y (Na) (Na)
23. Industrial materials prices vo..oovvevvonn. Dec. '60{ Apr. '58 | Feb. '54 | June '49 | June '38 | July '32| Aug, '28| June '24{ July '21
19. S%ock prices, 500 common stocks ......... Oct. '60| Dec. '57| Sep. '53 | June '49 | Apr. 138 | June '32 (NSC) | Oct. 1231 Aug. '21
16. Corporate profits after taxes (Q)..... ve...]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,

manufacturmg ,,,,,,,,,,,,,,,,,,,,, Jan, '61| Mar. '58 | Mar. '54 |May '49 | Dec. '37 |Apr. '32| Aug. '27| June '24 | Mar. '21
113. Change in consumer instaliment debt, . ... .. Apr. 61| Mar. '58 | Mar. '54 { Jan. '49 |Feb. '38 |Feb. '32 (na) (Na) (na)

NBER ROUGHLY COINCIDENT INDICATORS

41. Employees in nonagricuftural 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. 'S4 |Oct. '49 | June '38 |May '33 (Na) (NA) (Na)
50. GNP in 1958 dollars (Q)isvswnsesnsns...|1stQ 61| 1stQ '58 | 2ndQ '54 [ 2ndQ '49 | 1stQ '38 | 3rdQ '32 (Nsc) (NSC) | 4thQ '21

47. Industrial production . e enees Feb, '61| Apr. '58} Apr. '54 | Oct. '49 [May '38 |July '32| Nov, '27| July '24 { Apr, '21
52. Personal income ............... (NSC) | Feb. '58 | Apr. '54 |July '49 |May 138, |Mar. '33| 4thQ '26| 2ndQ '2§. 2ndQ '2')L
816. Manufacturing and frade sales.......... ..[dan. '61| Mar. '58 | Aug. '54 | Oct. '49 (ia) (NA (NA) (NA (NA
54, Sales of retail Stores ...eoveveons e Apr, '61| Mar. '58 Jan. '54 (NSC) | May '38 |Mar. '33 (wsc) (Nsc) | Mar, '22

NBER LAGGING INDICATORS

502. Unemployment rate, persons unemployed

15 weeks and over (inverted). . .........|July '61] Aug. '58 | Oct. '54 | Nov. 149 (wa) (N4) (na) (Na) (Na)
61. Business expenditures, new plant and

equipment (Q) .....ooiineeiiinn.. 2ndQ '61) 3rdQ '58| 1stQ '55 [ 4thQ 149 | 3rdQ '38 [ 1stQ '33| 4thQ '27| 3rdQ '24 | 4thQ '2)
71. Book value, manufacturing and trade

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

manufacturing . .. .. cerereas ceeeien ..[Sep. 161 June '59 | Sep. '55 | July '50 | June '40 | July '33 (Nsc) (wsc) | apr. '22
72. Commercial and industrial loans

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

loans (Q)......... et 4thQ '61| 2ndQ 58 1stQ !'55 | 1stQ '50 [ 3rdQ '41 (NSC) | Feb, '28| Nov. '24 | Sep. '22

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

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

Specific peak dates for referesice contractions beginning in-

Selected series

May July July Nov. May Aug. Oct. May Jan,
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, proddclion workers,
manufacturing . . .....oiueiieiiain.n 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 | Feb. '53 (NsC) (wA) (Na) (Na) (va) (va)
38. Index of net business formation. .......... Apr. '59 |Mar. '55 | Sep. '52| Apr. '46 (N&) (N4) (Na) (na) (Na)
6. New orders, durable goods industries .. .... Apr. '59 | Dec. '55) Jan. '53 | Aug. '48| Dec. 36 (NSC) | Nov. 125 | Jan. 123 (NA)
10. Contracts and orders, plant and equipment. .. | Sep. '59 | Nov. '56 | May '51]| June '48 (Na) (NA) (Na) (NA) (wa)

29, New building permits, private housing units. . | Nov. 158 | 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. ... ... i Dec. '59 | Apr. '56 | Jan. '53| July “46 (wa) (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 . ... viiieiiiiinan, June '59 | Oct. '55 | Jan. '51| June '48| Mar. '37 | July '29] Sep. '26 | June '22| Feb. '20

113. Change in consumer instaliment debt. ... ... Aug. '59 | Mar. '55 | Dec. '52| Mar. '48| Mar. '36 |May '29 {(Na) (NaY (Na)

NBER ROUGHLY COINCIDENT INDICATORS

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

43. Unemployment rate, total (inverted). ....... Feb. '60 [ Mar. '57 { June '53 | Jan. '48| July '37 (NA) (NA) (NA) (NA)
50. GNP in 1958 dotlars (Q)................ 1stQ '60 | 3rdQ '57 | 2ndQ '53| 4thQ '48) 3rdQ '37 | 3rdQ '29 (Nsc) (wsc) (NA)
47. Industrial production ... ............... Jan, '60 [ Feb. '57 | July '53| July '48| May 37 |July '29| Mar. '27 | May '23| Feb, '20
52. Personal income ......eovvriiennaians (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 (N4) (N4) (ma) (NA) (wa)
54. Sales of retail stores.................. Apr. '60 | Aug. '57| Mar. '53 (NSC) | Sep. '37 | Sep. '29 (NSC) (NsC) | July '20
NBER LAGGING INDICATORS

502. Unemployment rate, persons unemplo ed

15 weeks and overp(inverted)..?.y ...... May '60 | Sep. '57) Oct. '53]| Jan. '49 (a) (NA) (NA) (NA) (NA)
61. Business expenditures, new plant and .

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

FVEIONIES oo v e ivrrrreeeennnenes July '60 | Sep. '57| Sep. '53| Feb. '49 (Na) (wa) (¥4) (NA) (wa)
62. Labor cost per unit of output,

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

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

10aRS (Q) .o vv it a 4thQ '59 | 4thQ '571 4thQ '53| 2ndQ '49 (NSC) | Oct.. 129} 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[usiness 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 corresponging to reference date.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES

Part 1.~Average Percentage Changes

7C

Average duration of run

. - _ - —_ (ADR)
Monthly series Period o | C | e | meo |
span cl | C MCD
NBER LEADING INDICATORS
*1. Avg. workweek, production workers, mfg. . ....... Jan. '53-June '66.4 .47 Al 181 2.30 3 761 2.21 1 1.40] 10.73 4,18
*30. Nonagricultural placements, all industries .. .. ... Jan. '53-Sep. '65..f 1,83} 1.34| 1.09] 1.23 2 631 2,11 1.52] 7.24 3.97
2. Accession rate, manufacturing. .. ........... .. Jan. '53-June’'66. .| 4.62| 4.38| 1.44| 3.04 4 .79 2.21 ) 1.500 11.50 3.76
5. Average weekly initial claims, State
unemployment iNSUraNCe «« . vvvvvnnrvvennss Jan. '53-8ep. '65..] 4.95| 4.38| 2.17( 2.02 2 L9511 1.69 | 1.42| 12,67 3,97
3. Layoff rate, manufacturing. . .. ............... Jan. '53-June '66..! 8.75| 7.96:| 3.23| 2.47 3 761 2,271 1.53110,73) 4.82
*38. Index of net business fomation............... Jan. '53-Sep. '65..{ .79 .60 .53 1.15 2 .66{ 2.71| 1.63| 6.61 4,08
13. New business incorporations . ... ...o.ovvvunt. Jan, '53-Sep. '65..} 2.49| 2.18 | 1.00| 2.18 3 L7811 1.92 ) l.63| 7.24 3.19
*6. New orders, durable goods industries........... Jan, '53-Sep. '65..| 3.76{ 3.33| 1.51{ 2.20 3 .66 | 1.81| 1.58 8.44 | 4.41
94. Construction contracts, value ................ Jan, '53-Sep. '65..] 6.64 | 6.38 | 1.55| 4.12 5 .871 1.55| 1.52| 8.,00| 3.15
*10. Contracts and orders, plant and equipment ....... Jan,'53-Sep. '65..] 4.69 | 4.39| 1.43| 3.08 41 .84 1.88| 1.71] 9.50| 3.39
24. New orders, mach. and equip. industries......... Jan. '53-Sep. '65..] 4.18| 3.81| 1.52| 2.51 3 .88 1.831 1.60| 10.86 3.41
9. Construction contracts, commercial
and industrial, floor space............:..... Jan, '53-Sep. '65..] 9.30| 9.17 97| 9.41 6 ()| 1.60| 1.48]12.67 3.00
7. Private nonfarm housing starts ............... May '59-Sep. '65 ..| 7.16( 7.08 .89 7.91 6 (M| 1,381 1.38] 15.20 2.63
*29. New building permits, private housing. . ......... Jan. '53-June '66..] 3.70| 3.31| 1.30| 2.54 3 .82 1.87| 1.55|12.38 3.06
37. Purchased materials, percent reporting .
higher inventories «....cooveiiiiiiiiiii, Jan, '53-Sep. '65..] 6.46 | 5.24 | 2.8 | 1.85 3 .76 | 2.37 lL.e2| 7.60 3.57
26. Buying policy, production materials,
commitments 60 days or longer .............. Jan. '53-Sep. '65. .| 5.27 ] 4.77| 1.98| 2.41 3 771 1.88 1 1.63| 8.9 3.49
32. Vendor performance, percent reporting
slower deliveries, . ....ooovveieniinninnns Jan. '53-Sep. '65..| 7.47 [ 5.79 | 4.004 1.45 21 951 3.17( 1.85( 89| 3,77
*23. Industrial material S priceS. «evevennneeannn. Jan. '53-Sep. '65..|] 1.31] 1.04 731 141 2 99 2,49 2.11(11.69 3.87
*19. Stock prices, 500 common stocks.............. Jan,’53-Sep. '65..| 2.49[ 1.68 | 1.64 4 1.02 2| .57 2.37| 1.58( 9,501 3.97
*17. Ratio, price to unit labor cost, manufacturing. .. .. Jan. '53-Oct. '66- .| .62 51| .27] 1.93 3 .92 2.62( 1.70f 5.69| 4.18
14. Liabilities of business failures............... Jan. ’53-Sep. '65-+|18.7 | 18.24 | 1.70 | 10.72 6| ()| 1491 1.39| 8.94| 2.23
39. Delinquency rate, instaliment credit foans . ... ... Jan. '53-Dec. '65..| 2.63| 2.42 95 2.55 3| .80 1.85| 1.57| 8.44| 4.17
NBER ROUGHLY COINCIDENT INDICATORS
301. Nonagricultural job openings unfilled........... Jan. '53-Dec. '66..] 3.12 | 1.77 | 2.34 .76 1 761 3,271 1.70| 9.8 3.27
46. Help-wanted advertising . .. ...oovvevnninennn. Jan, '53-Sep. '65..] 3.00| 1.87( 2.30 .81 1 .81] 3,10 1.39] 8.9% 3.10
511. Man-hours in nonfarm establishments . .......... Jan, '53-Dec. '66- -] .44 .31 .31 1.00 2 .51 2,98} 1.52|12.85 5,03
*41. Employees in nonagricultural establishments . . ... Jan. '53-June '66. . .31 L1 27 .52 1 .52 5,19 1.50|17.89 5.19
42. Total nonagricuitural employment ............. Jan. '53-Dec. '66. . .35 .29 21 l.42 2 .75 2.09) 1.55|27.83| 4.05
*43. Unemployment rate, total. .................., Jan.'53-Dec. '66..| 3.94| 3.05] 2.16| 1.4l 2 72 2,53 144 7.95 4,05
45. Average weekly insured unemployment
rate, State programs .. .......iiiiinn L, Jan. '53-Sep. '65..| 4.19| 2.19} 3.29 .67 1 .67 4,90 1.75| 7.60 4.90
40. Unemployment rate, married males............. Nov. '54-Dec. '66-.| 5.07| 4.38| 2.55| 1.72 2 .92 | 3.37| 1.48| 8.53 4,11
*47. Industrial production. ... ivvriiinennneenns Jan. '53-Sep. '65..{ 1.02 .54 .76 .71 1 L7101 3,62 1,67 11.69 3.62
*#52. Personal income. .. ...ovoeiiiennininnn.., Jan. '53-June '66. - .53 .27 .46 .58 1 .58 4.88| 1.56|23.00| 4.88
93. Wage and salary income in mining, mfg., and constr, | Jan. '93-June '66..| .84 .50 .64 .78 1 .78 1 2,93] 1.56| 14.64| 2,93
*816. Manufacturing and trade sales ... ...oevvnnnn. Jan. '53-Dec. '66..] 1.02 7 62 1.19 2 62| 2.35{ 1.50| 8.79 3.69
*54. Sales of retail stores ..........ooviiinian, Jan. ’53-Sep. '65.. .97 .83 441 1.88 3 .70 2.08| 1.57115.20| 4.8
96. Unfilled orders, durable goods indus............ Jan. '53-Sep. '65..] 1.45 54| 1.28 42 1 42| 5,637 1.57]| 10.86 5.63
55. Wholesale prices, industrial ‘
commodities ......ooviiiiiiii i, Jan, '53-Rec. '66. . 17 A1 .13 84 1 .84] 3.88] 1.64] 9.82 3.88
38, Wholesale prices, manufactured goods « -+« ... .. Jan.'53-Dec. '66..] .20 ,16{ .13} 1.25 2{ .77] 3.27| 1.78110.44 | 4.61
114, Treasury bill rate ... .. ... .o ieveiinnn, Jan. '53-Sep. '65..] 6.70] 5.00| 4.46] 1.12 2 L7371 2.531 1.77] 6.61 3,68
116. Corporate bond yields......ovenivvevnnennn. Jan. '99-June '66, .| 1.58| 1.31 .82 1.60 3 74l 2,541 1.851 12,71 3.78
115, Treasury bond yields «......covevvvennnnnnn Jan. '83-Sep. 65, .| 1.65{ 1.31 L9311 1.41 2 981 2.76| 2.00| 8,00 3,68
117. Municipal bond yieldS . . . oveeerenseneenn.s. Jan. '53-Sep. '65..] 2.461 2.08{ 1.10] 1.90 3 .87 2.58] 1.88| 8.00] 3.66

See footnotes at end of table.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.—Average Percentage Changes—Continued

7C Average duration of run
Monthly series Period cr | v ¢ | i/c | meo | O (BOR)
covered MCD
span ] | c “Co
NBER LAGGING INDICATORS
*502. Unem_ployment rate, 15 weeks andover .. ....... Jan. '53-Dec. '66..] 6.52| 5.25 | 4.16 | 1.26 2 64| 4,071 1.55( 7.95 5.72
505. Machinery and equip. sales and business '
construction expenditures .. ............... Jan. '53-Dec. '66 1.63| 1.32 .89 [ 1.49 2 .75 1.96 | 1.50§ 18.56 3.32
*71. Book value, mfg. and trade inventories . ........ Jan, '53-Dec. '66. | O+ | 8| 90| .36 1| .36) 7.26 | 1.5823.86| 7.26
65. Book value, manufacturers inventories S C '
of finished B00dS. ... .. Jan. '53-Dec. '66..] .62 .28 .55 .52 1 .52 3.63| 1.4215.18 3.63
*62. Labor cost per unit of output, manufactunng ..... Jan, '53-Sep. '65. . .51 .37 .30 | 1.26 2 72| 2.54 | 1.57| 7.86 3.81
66. Consumer instalimentdebt.................. Jan. '53-Sep. '65..| .84 .11 .82 14 1 .14 111,69 | 1.63]21.71 | 11.69
*72. Com. and indus. loans outstanding, weekly
reporting large commercial banks. ........... Jan, '53-Dec. '66..] .95 46 .83 .55 1 .55 1 4,07 | 1.50{23.86 4,07
118. Mortgage yields, residential . ................ Jul. '61-Sep. '65. . .11 .07 11 .65 1 .65 110.00 §y 1.92| 5.56 | 10.00
OTHER SELECTED U.S. SERIES
81, CONSUMET PICES + . . vveverenrersnnnrnns, Jan.'53Dec.’66.| .19| 12| .14 .83 1| .83 3.98| 1.62| 9.82| 3.93
86. Exports, excluding military aid ......._ ...... Jan. '53-Oct. '64..| 3.81 | 3.56 | .9% ) 3.77 40 .91 1.78 | 1.66 | 14.10 | 4.0
861. Export orders, durables except motor vehicles . ‘
L ANBPAMS cre et . | Oct. '62-Dec. '66. .| 12.45 | 12.28 | 1.57 | 7.80 6 (3) | 1.43f 1.35] 16.67 2.37
862. Export orders, nonelectrical machinery......... Jan. '57-Dec. '66. .] 6.32 [ 6.10 ] 1.84 | 3.31 4 .851 1.63] 1.55] 9,92 3.03
87. General |mports .......................... Jan. '53-Oct, '64. .| 3.04 | 2.87 .80 | 3,59 4 .861 1.83) 1.62110.85 |- 3.54
83. Federal cash receipts from public ............ Jan. '55-Dec. '64..| 3.87 | 3.80 .60 | 6.37 6 ()| 1.59| 1.43]|14.87| 3.35
82. Federal cash payments to public ............. Jan. '53-Sep. '65..1 4.42 | 4.25 82| 5.16 6 (M| 1.57] 1.45| 8.00 2.53
91. Defense Department obligations, total.......... Jul. ’53-Sep. '65..]13.86 | 13.59 | 1.26 |10.77 6 (1) | 1.40] 1.42| 6.64 2.07
90. Defense Dept. obligations, procurement ........ Jan. '56-Sep. '65..[27.42 | 27.34 | 2.16 | 12.68 6 (1)1 1.431 1.43] 8.92 2.02
99. New orders, defense products ............... Jan. '53-Sep. '65.. | 22,53 {22.53 | 1.92 |11.72 61 (1! 1.57] 1.48| 9.50 | 2.53
92. Military contract awards in U.S. ... . ... .. Jan. '53-Sep. '65.. 124,51 |24.35 | 2,94 | 8.28 6| (1)) 1.63| 1.57| 8.44 | 2.83
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123. Canada. . .......... e Jan.’53-Sep.'65..| .93} .82 | .52| 1.58 2| .79| 3.38| 1.52|21.70 | 4.87
122. United Kingdom. . .. .. e, s Jan.'53-Sep. '65..| 1.08 | 1.02 | .42 | 2.41 3 .86 2.58| 1.48|10.13| 5.17
121, OECD European cOUMIieS ... veureennnrennns Jan. '53-Sep. "65. . .86 .77 491 1,55 2 .87 | 3.62 ) 1.73) 25.33 5.81
125, West Germany .. ooveveeevrrernnasonnonnnn Jan.'53-Sep. '65..| 1,51 1.33 ] .66 | 2.02 3 641 2.71.| 1.62) 19.00 5.00 -
128.JaDaN .« oo evn it it eeee e Jan. '53-Sep. '65.. 1.73 1 1.23 | 1.22 | 1.01 2 471 3,38 1.37] 13.82 5.21
126, France . v vvvernnererereeronsnsnnnneans Jan. '53-Sep. '65..| 1,451 1.38 62 | 2.24 3 84| 2.67| 1.45| 16.89 6.00
A2 Raly. oo e Jan. '53-Sep. '65..| 1.50 | 1.40 | .72 1.96 3| .67| 2.49( 1.69/16.89 | 4.8%
e Average((l{uration of run
: Period ar T = r for DR
Quarterly series covered cl | c 1/C QCD Qo
span cl | C QCD
NBER LEADING INDICATORS
- 11. New capital appropriations, manufacturing .. .... 1Q'53-10Q'65..... 10.36 | 4.70 | 7.69 .61 1 L6l} 2.94| 1.32| 3.33 2.%4
*16. Corporate profits aftertaxes . ............... 10°53-1Q'66.,.....|] 5.56}) 2.95 | 4.26 .69 1 .69 3.061 1.27} 5.20 3.06
22. Ratio, profits to income originating, . :
comporate, all industries .v....evrveiienns 1Q'53-1Q0°66. . .... 4,181 2.69 | 2.99 .90 1 90| 2.36| 1.30} 6.50 2.6
18. Profits per dollar of sales, manufacturing. .. .- .. 1Q'53-1vQ'66. . . . . 5.71| 3.60 | 3.70 .97 1 .97 1 2.50 | 1.31| 4.23 2.50
110. Total private bomowing. « «« v vvvvevenennnns 1Q'53-1VQ"66. . ... . 10.97 6.31 | 7.99 .79 1 79| 2.20| 1.22| 3.67 2.20
NBER ROUGHLY COINCIDENT INDICATORS
49. GNP in current dollars « .. oovveunonnennnnns 10'53-1Q'66. ..... 1.54 L34 | 1.45 24 1 24 ) 5,78 | 1.33| 7.43 5.78
*50. GNP in 1958 dolfars ... ...ovvineininnennn 10531066 .. .. .. 1.28 .35 | 1.14 .31 1 .31 | 3.47) 1.33| 5.78 3.47
57, Final Sales «.vvvevrrenrennrenernaannanns 10'53-10'66. . .. .. 1.37 .30 | 1.32 " .23 1 .23 110,40 1.21| 10.40 } 10,40
97. Backlog of capital appropriations, manufacturing . {1Q'63-11Q'65, ..., 6.63| 1.20 | 6.38 .19 1 19 4.171 1.32} 8.33 4.17
See footnotes at end of. table.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.~Average Percentage Changes—Continued

7c Average duration of run
Quarterly series c‘;sg&% el T T 7e QCD QfgrD
span Cl | C QcD
NBER LAGGING INDICATORS
*61, Business expenditures, new plant and
equipment.p ............ SO 1Q'53-11Q'65. ....] 3.21 77| 2.99 .26 1 .26| 5.56| 1.47| 5.56 5.56
68. Labor cost (cur. dol.) per unit of gross product
(1958 dol.), nonfinancial corporations........... 1Q'53-IvQ'6s. . . . . 40 .69 .57 1 .57 2.89| 1.28) 4,23 2.89
*67. Bank rates on short-term business
JOBNS i e e e e .. (10'53-11Q'65.....| 1.992 .96 | 1.80 54 1 54| 2.38| 1.47] 3,33 2,38
OTHER SELECTED U.S. SERIES
101. National defense purchases, current dollars ... ... 11Q'53-1vVQ'66. . . . . 2.3 .87 1.89 46 1 46| 2.62] 1.34| 4.58 2.62

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

The following are orief definitions of the measures shown
in this table. More complete explanations appear in Electronic
Computers and Business Indicators, by Julius Shiskin, issued
as Occasional Paper 57 by the National Bureau of Economic

Research, 1957 (reprinted from Journal of Business, October
1957).
"Ef", is the average month-to-month (or quarter-to-quarter)

percentage change, without regard to sign, in the seasonally
adjusted series. "I" is the same for the irregular component,
obtained by dividing_the cyclical component into the seasonally
adjusted series. "C" is the same for the cyclical component,
a smooth, flexible moving average of the seasonally adjusted
series.

"MCD" (months for eyclical dominance) provides an estimate
of the appropriate time span over which to observe cyclical
movements in a monthly series. It is small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb.-
Mar., ete.), 2-month spans (Jan.-Mar., Feb.-Apr., etc.), up to
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 (with-
out regard to sign) in the cyelical component is'larger than
the average percentage change (without regard to sign) in the
irregular component, and remeins so. Thus, it indicates the
point at which fluctuations in the seasonally adjusted series
become dominated by cyclical rather than irregular movements.
All series with an MCD greater than "5" are shown as "6", Sim-
ilarly, "QCD" provides an estimate of the appropriate time
span over which to observe e¢yclical movements in quarterly
series. It is the shortest span (in quarters) for which the
average percentage change (without regard to sign) in the
cyelical component is larger than the average percentage change
(without regard to sign) in the irregular component, and
remains so.

"I/C" is a measure of the relative smoothness (small values)
or irregularity (lerge values) of the seasonally adjusted
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INot shown for series when MCD is "6" or more.

series.
for spans of the period of MCD.
is shown for tiae MCD period. For quarterly series,
shown for l-quarter spans and QCD spans.

For monthly series, it is shown for l-month spans ana
When MCD is "6", no IEC ratio
1/C is

"Average Duration of Run" (ADR) is another measure of
smoothness and 1is equal to the average number of consecutive,
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a change
in the same direction as the preceding change is assumed. The
ADR is shown for the seasonally adjusted series CI, irregular
component I, e¢yclical 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 a random series. Over l-month intervals
in a random series, the expected value of the ADR is 1.5. The
actual value of ADR falls between 1.36 and 1.75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2.0.
For example, the ADR of CI is 1,69 for the serles on average
weekly initial claims, State unemployment insurance (series
5). This indicates that l-month changes in the seasonally ad-
Jjusted series, on the average, reverse sign about as often as
expected in a random series. The ADR measures shown in the
next two columns, 1.42 for I and 12.67 for C, suggest that the
seasonally adjusted series has been successfully separated in-
to an essentially random component and a cyclical (nonrandom)
component. Finally, ADR is 3.97 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 direc-
tion, on the average, about every 4 months. The increase in
the ADR from 1.42 for CI to 3.97 for the MCD moving average
indicates that, for this series, month-to-month changes in the
MCD moving average usually reflect the underlying cyclical
trend movements of the series, whereas the month-to-month
changes in the seasonally adjusted series usually do not.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SER!ES-Continued

Part 2.-Average Unit Changes

Iy Average duration of run
. Period Unit of N - = TR for
Monthly series covered measure Cl ] C I/C | MCD MCD
span [ Cl I C MCD
NBER LEADING INDICATORS
*31. Change in book value, manufacturing
and trade inventories............. e Jan, '53-Sep. '65 | Ann, rate,
bil. dol.. | 3.68 | 3.58 T4 4,87 51 .98 11.51 |1.4319.06 | 2.65
20. Change in book value of manufacturers’ :
inventories of materials, supplies.......... Jan, '53-Sep. '65] ... do... | 1.51 | 1.44 29| 4.97 64 (1) |1.67 |1.50|6.08 | 3.00
25. Change in unfilled orders, dur. goods industries. | Jan. '53-Sep. '65 | Bil. do! .. .48 46 .13} 3.51 41 .98 11.6911.62|7.60 ] 3.10
98- Change in money supply and time deposits .... |Jan. '53-Sep. '65 | Ann. rate,
percent. | 2.56 | 2.58| .29(8.91 6| (*)|1.42(1.37 10.87 | 2.59
85. Change in total money supply .............. Jan, '53-Sep. 65 ...do... | 3.151 3.17 .33 9.6l 61 (*)11.3911.30 ho.87 | 2.47
33. Change in mortgage debt, . ................ | Jan, '55-Dec. '66 i Ann. rate,
y bil.dol,, | 1.31] 1.22 .34 3.58 4| .93(1.52§1.39 11.92{ 2.69
*113. Change in consumer installment debt ........ Jan. '53-Sep. 65 | ...do... .87 .79 .31 2.56 3] .92]1.65[1.49 10,13 3.13
112. Change in business loans. ................ Aug. '59-Dec. '66] ...do... | 2.22| 2.10 46| 4.56 6 .90!1.60}1.66|8.00] 4.15
NBER ROUGHLY COINCIDENT INDICATORS
93, Free BSEIVES «evvvvvreeeneenenanoaanss Jan. '53-Sep. '65 | Mil. dol .. | 98.01 | 78.89 | 46.86 | 1.68 3| .68 ]2.03|1.60 [10.13] 3.49
OTHER SELECTED U.S. SERIES
88. Merchandise trade balance .............. «. | Jan. '53-June '62{...do... | 58.44 | 55.87 | 17.28{ 3.23 3| .97 (1.82 1.6l |9.42 | 2.64
84. Federal cash surplus or deficit,.......... .. | Jan. ’55-Nec. '64 | Amn, rate,
bil. dol., | 4.34| 4.22 .82 5.16 51 .98 11.59 |1.43|7.44 | 2.74
7c Average Zixlr)art(l)on of run
: Period Unit of = T = e for
Quarterly series covered measure cl | c I/C | QCD )
span Cl | C QCD
NBER LEADING INDICATORS
21. Change in business inventories, atl
INQUSHIES v v v einennnanrnnn 1Q'53-1Q'66 . . . . | Ann. rate,
- il dol., | 2.28| 1.43] 1.37]1.04 2| .48(1.73|1.37|4.00{ 2.83
OTHER SELECTED U.S. SERIES
89. U.S. balance of payments: ’
a. Liquidity balance basis............... 10°53-11Q'65. .. | Mil, do! .. |340.64 |225.64|216.94 | 1.04 2] .4511.67 |1.25}13.13} 2.72
b. Official settiements basis ............. 1Q°60-iQ'66~ ... ... do... |492.17 |302.66 {286.13 | 1.06 2| .55]2.00f1.41]2.67} 2.56
95. Fed. balance, nat'l. income and product acct... | 1Q'53-10°66. ... | Ann. rate,
bil. dol., | 2.50{ 1.37] 1.81{ .76 1] .76 f2.17|1.37|3.70 | 2.17

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

The measures in the above table are computed by an additive
method to avoid the distortion caused by zero and negative
data. Thus, "CI" is the average month-to-month (or quarter-
to-quarter) change in the seasonally adjusted series. This
average is computed without regard to sign and is expressed in
the same unit of measure as the series itself. "C" is the same
for the cyclical component, which 1s a moving average of the
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1Not shown for series when MCD is "6" or more.

seasonally adjusted series. "I" is the same for the irregular
component, which is determined by subtracting the cyclical com-
ponent from the seasonally adjusted series.

All other measures shown above have the same meaning as in
part 1.
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Appendix D.—~CURRENT ADJUSTMENT FACTORS FOR BUSINESS CYCLE SERIES (MAY 1966 TO JUNE 1967)

1966 1967

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

5. Average weekly initial claims, State unemployment

SUTANCE .. ttieeeeeneeenserernnnnnnnnes 81.1] 82.6{105.2| 84.5] 76.7| 86.9{105.3|139.0]146.3109.1} 92.7} 91.5{ 79.2| 81.2
13. New business incorporations® . .................|102.4]205.6| 95.4] 98.8| 92.2] 93.9| 86.3| 99.3[112.0| 95.2}117.2| 98.5]|106.1|104.4
8

14. Liabilities of business faifures........ceoveeett1104.3/122.2|111.2{ 121.8|100.3| 84.4 91.3| 83.2| 91.2{102.0109.6| 93.7]100.4|120.0
18. Profits per dollar of sales, mfg?..ovvevvvnenn 106,21 oo ooi] 96270 o) ool 9928 Lo .o 97,4 ol ...f106.1 ...

30. Nonagricultural placements, all industries®........[110.7|109.8]101.3| 114.0[121.6|111.0| 96.7| 80.2| 82.3| 78.4| 92.6{100.4|113.1{110.3
33. Net change in mortgage debt held by financial
institutions and life insurance companies 3.......| 34.| 1s4.| 133.| 157.{ 40.{ 15.{ -96.| 309.|-336.|-390.| -13. 9.1 25.1 153,

37. Purchased materials, percent of companies
reporting higher inventories ..................1107.9[101.6{100.1} 97.5| 95.9| 87.3| 88.7| 89.8[102.9|106.6{107.7|114.4{107.8|101.6
39. Delinquency rate, 30 days and over, total :
installment l0ans4. . ovievenvennnvnnnenend| o] 92031 0u| 98.6| ... | 97.2] L..[209.4] ...109.5[ ... 91.9] ... 92.1

72. Commercial and industrial loans outstanding .......| 99.8/100.7| 98.9] 98.8{100.1] 99.3|100.0{101.7| 99.3| 99.8(101.3| 99.9| 99.9|100.7
82. Federal cash payments to the public1............1100.3104.7| 94.5(118.3| 97.4|104.0| 98.7|102.1| 92.1| 94.4| 95.2| 94.0]103.4]105.5

83. Federal cash receipts from the public >, ..........11897.]4431.|4573.] 1313. |2181. [4969.| 165.| 655. |R964. [1315. [2258. |-1689. |1897.|4431.
90. Defense Department abligations, procurement ......| 93.8{199.6] 74.0| 98.9| 98.9] 94.0| 88.2{100.2| 75.7] 67.8|101.11105.0| 95.3}200.1

91. Defense Department obligations, total ............| 91.4[142.2|112.6 95.3| 99.4| 96.7| 89.9| 97.2| 91.9| 80.0(200.1| 99.3| 90.0|245.7
92. Military contract awards in U.S..................| 89.4{181.1] 93.0] 90.2|110.2| 93.5| 85.1| 89.0| 94.0] 79.7[100.3] 92.6| 89.8[180.8

112. Change in business foans®. .........oivvett..]100.2/100.1f 99.6] 99.21 99.4 99.6] 99.9(100.9(100.3( 99.6{100.6(100.3{100.2{100.2
301. Nonagricu!tural job openings unfilled ............1120.3| 104.4 102.0 112.1{110.1 [103.3| 93.9] 20.1| &3.8| 86.0| 95.2|109.0[120.3|104.3

862.  Index of export orders, nonelectrical machinery. ... 1100.0] 99.8| 95.8 94.4] 98.4] 99.0| 98.6| 99.1{101.5[105.2(104.9{203.1{100.4] 100.8
D34. Profits, manufacturing (FNCB) 7.....oo.ovenn Ll 0l ool ol Ll we] ] el ] <18 ] e ]

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
1L Seasonal Adjustment Program. ’

lractors are products of seasonal and trading-day factors. Seasonally adjusted data resulting from the application of these
combined factors may differ slightly fram those obtained by separate applications of seasonal and trading-day factors due to
rounding .

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

3hese quantities ; in millions of dollars, are to be subtracted from the month-to-month net change in the unad justed monthly
totals to yield the seascnally adjusted net change. They were computed by the additive version of the X-11 variant of the Census
Method IT seasonal adjustment program.

‘:Bimonthly series. Data are for even-numbered months (February, April, June, etc.),

“These quantities, in millions of dollars, are to be subtracted from the original monthly data to yield the monthly seasonally
ad justed data. They were computed by the additive version of the X-1l variant of the Census Method II seasonal ad justment program.

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

7l-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 IT seasonal ad justment 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 TQ 1961

Contractions:

Percent change: Reference peak to reference trough

*43. Unemployment rate, total

*41. Em-

*47. Index

49. GNP
Reference peak to ployees s | *50. GNP | y « *816. Manu-| « Change
reference trough in non- Oftlr?:lus in 1958 ":eﬂ;' Sgan:,e" facturing g?‘rfﬂﬁs in rate, Rate at | Rate at
agri. es- produc- dotlars | yorjars income and trade | gtores peak to peak trough
tablish- tion Q) Q* sales trough
ments
Jan. 1920-July 1921............ (NA) -31.6 (NA) -19.7 -21.9 (NA) 4.3 2+7 9 2.0 1.9
May 1923-July 1924, ........... gmg -18.0 -0.3 -2.3 0.0 (o) -1.9 %42.3 23.2 25,5
. Qct. 1926-Nov. 1927 ........... NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 2,2.2 1.9 24.1
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 | -11.9 -10.9 (N4) -17.3 +8.8 1.2 20.0
Feb. 1945-0ct. 1945°........... 7.9 -31.4 (na) | -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 3.8 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 ........... -3.9 ~14.1 -3.4 -1.8 +0.2 -6.8 2.4 +3.2 4.2 7.4
May 1960-Feb. 1961 ........... -1.9 -5.7 1.4 ~0.2 +0.9 -3.1 -2.7 +1.8 5.1 6.9
Median:®
Alf contractions ............ -5.6 -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 ..... -3.6 -8.8 -1.9 -1.3 +0.1 -7.0 1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemployment rate, total
Expansions: *41. Em-
Reference trough to ployees *47. Index {4z GNP 49.GNP | *316. Manu-| « Change
reference peak in non- °ft'[;'g|”5' in 1958 ”:e‘;:;' st'mzfr facturing %%’,ggﬁs inrate, | Rateat | Rateat
agri. es- roduc- dollars dollars income and trade stores trough trough peak
tablish- Mo ©)* 02 sales to peak
. ments
July 1921-May 1923 ,.......... NA +64.2 NA +25.1 +29.6 (N4) +15,7 2_g, 211.9 2
July 1924-Oct. 1926 ........... ENA; +30.4 +£2.2 +14.7 +13.2 (Na) +9.9 2-3.2 %25 2513
Nov. 1927-Aug. 1929 ........... (NA) +24.1 | +12.6 | +13.3 +12.2 (NA) +3.6 2.0.9 %.1 2330
Mar. 1933-May 1937 PEETERERRR +40.2 +119.9 +42,1 +73.9 +76.3 (N4) +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 .oeenenn +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:® -
All expansions «vv.vveenn.ns +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 (NA) +23,0 -2.0 6.7 3.9

NOTE: For series with a “months for cyclical dominance” (MCD)of “1” or “2" (series4l, 43, 47,52, and816), 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 (NBER) vol. 1, p.é670.

1961 ‘(trough).

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

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

Source:

Digitized for FRASER
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National Bureau of Economic Research, Inc.

2d quarter 1958 (trough);

2d quarter 1960 (peak);

*Series Included in the 1966 NBER “short list" of 25

and lst quarter
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Appendix F.—HISTORICAL DATA FOR SELECTED SERIES

Historical data and latest revisions are presented when available. See the Series Finding Guide for the publication date of the latest historical data for each series, Current
data are shown in tables 2 and 4. Data are seasonally adjusted.

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

9. Construction contracts awarded for commercial and industrial buildings, floor space (Mil. sq. ft.)

1948 .... 27.99 29.14 22.51 25.63 30.12 25.08 31.41 22.89 23.39 23.18 20.72 18.28
1949.... 18.80 17.52 19.66 19.16 16.54 17.67 16.22 12,56 18.95 16.90 17.82 18.09
1950.... 17.93 17.29 23.84 27.04 28.14 27.86 27.47 34.46 31.05 31.55 34,19 27.93
1951.... 42.80 36,59 30.42 27.22 25.27 24,71 22.33 22,32 25.26 19.42 18,21 25.74
1952.... 16.62 19.21 19.71 21.44 19.26 23.86 21.61 24.16 21.34 24.32 26.95 34.00
1953.... 24.17 28,67 24.35 26.66 29.92 19.44 39.18 25.90 27.37 31.05 31.30 18.45
1954.... 26.79 22.22 23.99 27.18 29.81 29.77 25.97 27.62 28.28 31.17 26.15 31.62
1955.... 32.13 35.09 32,04 31.51 31.37 34.64 37.49 35.49 40.27 34.45 37.36 35.17
195 .... 33.99 38.65 42.51 42.21 34.17 35,68 35.31 37.06 36.81 30.90 35,91 33.31
1957.... 41.22 40,20 37.83 31.94 35.90 40.66 33.55 33.38 31.51 30.98 32,67 32.73
1998..... 31.53 29.91 29.63 26.25 28,70 25.54 30.12 34.02 30.33 33,07 30.76 29.06

1959.... 31.93 32.16 35.11 41.92 38.55 34.19 37.64 34.14 38.38 Al.44 36.03 39.44
1960.... 37.32 36.93 36.73 38.73 39.25 40.31 38.87 39.38 38.96 39.44 39.44 38.15

1961. ... 36.21 36.49 37.49 35.62 35.16 36.73 36.57 39.32 38.73 33.88 41.61 41.69
1962.... 38.70 42.75 45.90 42.72, 4b 6L 41.16 40.56 42.69 40.96 41.08 42.20 41.89
1963.... 44 61 45.11 39.42 40.23 47.00 [ 7 51.39 | 45.78° 44.93 43.88 50.81 43.73 45.43

1964.... 50.88 49.10 48,65 49.12 46.86 49.99 53.40 49.28 51.21 53.46 52.57 57.91
1965.... 52.94 54.89 54.41 57.74 57.52 57.72 56.68 52.00 62.97 60.55 61.74 64.13

10. Contracts and orders for plant and equipment (Bil. dol.)

1948 . .., 1.50 1.72 1.66 1.84 1.59 1.84 1.68 1.60 1.59 1.62 1.60 1.59
1949 ... 1.31 1.42 1.41 1.21 1.25 1.37 1.26 1.36 1.49 1.43 1.61 1.46
1950 . ... 1.60 1.60 1.74 1.74 2.16 2.09 2.53 3.20 3.01 2.71 2.72 3.00
1951, ... 3.43 3.51 3.19 3.21 4.36 2.98 2.8 2.73 2.36 2.63 2,63 2.83
1952, ... 2.51 2.55 2.59 2.56 2.39 2.69 2.76 R.48 3.34 2.50 2.36 2.83
1953.... 2.84 2.88 2.64 2.88 2.76 2.16 2.66 2.23 2.57 2.72 2.34 2.14
1954.... 2.20 2.24 1.91 1.96 2.00 2.05 2.15 2.15 2.31 2.43 2.25 2.40
1955.... 2.50 2.72 3.15 2.93 2.80 2.99 2.97 3.15 3.33 3.20 3.45 3.45
1956 .... 3.35 3.26 3,28 3.40 3.56 3.60 3.43 3.41 3.33 3.34 3.79 3.58
1957.... 3.65 3.55 3.52 3.15 3.29 3.13 3.06 3.13 2.83 2.89 2.89 2.7
1958 .... 2.77 2.67 2.66 2.69 2.72 2.85 2.75 3.13 3.14 3.04 3.00 2.91
1959 .... 3.09 3.19 3.73 3.35 3.46 3.54 3,61 3.22 3.63 3.50 3.30 3.49
1960.... 3.27 3.35 3.27 3.52 3.51 3.41 3.41 3.41 3.44 3.34 3.20 3.49
1961.... 3.51 3.39 3.20 3.28 3.27 3.39 3.57 3.66 3.40 3.48 3.66 3.50
1962.... 3.7 3.98 3.71 3.96 3.76 3,66 3,72 3,61 3.56 3,66 3.82 3.99
1963.... 3.84 3.82 3.75 3.98 4.28 3.96 3.94 3.91 4.08 4.17 4.32 4.56
19%4.... 4.38 414 4.11 4.36 4.63 L.64 4.52 4.53 4.51 4.56 4.92 4,94
1965 .... 4.72 4,67 4. 84 4.98 5.02 4.8 5,16 4,90 5.15 5.13 5,05 5.35

(May 1967)
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INDEX
SERIES FINDING GUIDE

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

- Charts Tables - Appendixes
. Timing
Economic Process Group and Series Title classi- F
(See complete titles and sources on back cover) fica- 1 2 3 1 2 4 5 B c D E
tion Page Issue
I, EMPLOYMENT AND UNEMPLOYMENT

*1. Avg. workweek, production workers, mfg. ............. L...]| o -1 64 6| 29 - —iv0-1 72|l -] =) 2 Sept. '66
30. Nonagricuitural placements, all indus. . ...... e Lol 9 - -] 6| 290 - -j70-1 72 7| -| e6 Oct. '631
2. Accession rate, manufacturing. ......... ..ol Lol 9 =1 =] 6] 29| -| =1 - 7| =| | 7 Sept. 166
5. Initial claims, State unemploy. insurance............. L...| 9 - - 6| 29 - - -1 72! 7 -| &6 July '631
3. Layoff rate, manufacturing .........oviiininnnnn. L...] 9l | | 6|29 -] | =~| 72| -| =-{| % Sept. '66
801. Nonagri. job openings unfilled .................ot. C...| 17| - - 71 34 - - -1l 72 7l -1 76 Apr. '67
46. Help-wanted advertising ............ooovviiiiinn, C...] 17 - - 71 341 - - -1 72 - -| 66 Feb. 'e4l
11. Man-hours in nonfarm establishments................ C...| 17 - - 70 34| - - - 72 S Apr. 167
41, Employees in nonagri, establishments . .............. C...l 17| -] 66 71 3% - - | 70-1 72 - 77| 72 Sept. '66
42. Total nonagricultural employment .................. C...fw7{ -| - 71 3 - - - 72 - -1 72 Feb. 167
43. Unemployment rate, total ........................ C...| 18 -1 67| 7| 34 - - 70-1 72 -0 7| 72 Feb. '67
45. Avg. weekly insured unemploy. rate, State ... ......... C...| 18 - - 7| 34 - - -1 w2 - -1 66 Mar. 1641
40. Unemployment rate, married males:..........oce.tn C...| 18 - - 7| 34 - - | m _ - | 7 Feb. 167
02. Unemploy. rate, 15 weeksand over ................. Lg..| 22 - 7l 37 - - 17-1 73 - -1 7 Apr. '67
1Il. PRODUCTION, INCOME, CONSUMPTION, AND TRADE

49, GNP incurrentdollars .. ...... ..ol C...118| - - 713 - =} =l 73| -| mIn Aug. 65
50. GNP in 1958 dolfars....c.ovvviirinennininianns C...| 18 -] 66 7] 35 - -|70-1} 73 - 77| 72 July '66
42. Industria'l production. .. ... .. ...l g Lo o-res| 7|35 | -1 72| - 77| O Sept. 164
52. Personal income. .. .........c...ueenenennss ...} 19 - - - - - - '
53. Wages and salaries, mining, mfg., constr ... .......... C...| 19 _ - ; §§ - - 70_1 ZS _ 72 ’773 ﬁug' .gg
16. Manufacturing and trade sales..................... C...[ 19 -1 66 71 35 - - |70-1; 72 - 7777 A;%: 167
57. Final SB1S , . ... .. ittt C..fo| -1 -] 73| -| | <| 7w| -| -| 7 Aug. '65
54. Sales of retail stores ............ ... oiialL, C...fo] - -1 7 35| -] -im-a 7221 -1 7| = Apr. 66

. FIXED CAPITAL INVESTMENT
38. Index of net business formation, ,............ovuut. L...]10 - - 6| 29 - - | 70-1| 72 - - !
13. New business incorporations. ......oovvvuvivenaies L...|]10| -} - 612 -| - 7 32 76| - Zzé Aiél.‘elégé
*6. New orders, durable goods industries............. ... L...[]10 - 6| 6] 30 - - | 70-1 72 - -1 65 May '64
94, Construction contracts, value ..............ccvuut., L...l10 - - 6 | 30 - - -] 72 - - - -
10. Contracts and orders, plant and equipment . ........... L...]10 - - 61 30 - - |70-1 72 - -1 78 May 167
11. New capital appropriations, mfg. .. ................. L...|1n - - 6] 30 - - - 73 - -| 68 Nov. '64
24. New orders, mach. and equip. industries.............. L...j1ux| - 61 30| -| -1 -1 721 -1 -1 e6 Dec. '63%
9. Construction contracts, comm. and indus ............. L...l1n - - 6| 30 - - 72 - -1 78 May '67
7. Private nonfarm housing starts ...._. ereeraieanaae L...|l1n - - 61 30 - - -y 72| - - 75 July '65
29. New building permits, private housing . .............. L...[1nn -l 6| 6} 30} - -|70-1 72| - -1 7 June 165
96. Unfilled orders, durable goods industries............. . C...l 20 - - 71 36 - - ~| m - -1 66 June '64
97. Backlog of capital appropriations, mfg............... "C...| 20 - - 7| 36 - - ~| 73 - - 68 Nov. '64
61. Bus. expenditures, new plant and equip .............. Lg...| 22 -1 67 71 37| - | 701l 7 - - | 65 June '64
05. Mach. and equip. sales and bus. constr. expend ........ Lg..-f22| - - 7] 37 -l =7 -] -1 Apr. '67
1V. INVENTORIES AND INVENTORY INVESTMENT

21. Change in business inventories.........ovveeenna.. L...] 12 - - 6| 311 - - - | 75 - m Aug. 65
31, Change, mfg. and trade inventories ................. L...[12 -1 64 6| 31 - - {70-1 75 -1 = 72 Nov. 166
37. Purchased materials, higher inventories.............. L...|12 - - 6] 31 - - - 72| 76 - | 68 June '631
20. Change, mtls. and supplies inventories .............. L...] 12 -4 - 6| 31 - - - | 75 - - | 64 June '64
26. Buying policy, production materials. . ............... L...|]12 - - 6 | 31 - - - 72 - - | 65 June '64
32. Vendor performance, slower deliveries........... ... L...}13 - 6| 31 - - -1 72 - - | 66 Mar. '641
25. Change in unfilled orders, durable goods ............. L...[13 - 6| 31 - - - 75 -1 - | 66 Dec. 1631
71. Book value, mfg. and trade inventories............... Lg..[22 | -1 68 8| 37 - - | 70-1] 73 -1 =1 73| Apr. 167
65. Mfrs.’ inventories, finished goods, book value ......... Lg...| 22 - - 8 | 37 - - -1 73 - -1 72 Apr. '67

*Series preceded by an asterisk (*) are on the 1966 NBER “short list” of 25 indicators, | = leading, C=roughly coincident, Lg=1lagging, U =unclassified (“other selected U.S. series” and “international
mparisons®). . 1 Appendix G in this issue.  2A description of this series is contained in the July 1964 issue of BCD {appendix G).
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SERIES FINDING GUIDE—Continuved

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

Timing Charts Tables Appendixes
Economic Process Group and Series Title classi- F
(See complete titles and sources on back cover) fllca- 1 2 3 1 ) 4 5 B c D E
tion Page Issue
V. PRICES, COSTS, AND PROFITS
*23. Industrial materials prices......covveivirvnrnnnnn L...j13 -1 65 6 | 32 - - |70-4 72 - - | 66 Jan, '€
*19. Stock prices, 500 common stocks . ... iiiian.. L...|] 13 -| 65| 61 32 - - |70y 72 - 66 Apr. '€
*16. Corporate profits aftertaxes ..................... L...] 24 - - 6 | 32 - - {704 73 - -7 Aug. !
22, Ratio, profits to income originating, corporate, . ....... L...|] 14 - - 6 | 32 - - -] 73 - - 7 Sept. !
18. Profits per dollar of sales, mfg . .................. L...| 14 - - 6 | 32 - - -| 73] 76 -7 Apr. !
*17. Ratio, price to unit labor cost,mfg ................ L...| 14 -1 65 6 | 32 - - |70-1 72 - - | 72 Feb. !
55. Wholesale price index, industrial commodities, ........ C...| 20 - 67 7 | 36 - - -1 72 - - | 73 Feb. !
58. Wholesale price index, manufactured goods, .......... C...| =0 - - 71 36 - - -] 72 - - 72 Apr. !
68. Labor cost per unit of gross product, nonfin. corporations| Lg...| 23 - - g |38} - - -| 7% - - | 72 Apr. !
*62. Labor cost per unit of output, mfg, . ................ Lg...| 23 ~ | 68 g | 38 - - |70-1 73 - -0 72 Nov. !
81, CONSUMErPriCeS . ... ..\ eerrriiieeereannnens U...| 24 - - 8! 39 - - 73 - - |73 Feb. !
Vi. MONEY AND CREDIT
98. Change, money supply and time deposits ............ L...i15 -.| 68 6 | 33 - - -1 76 - - {73 Nov. !
85. Change, total U.S. money supply ...........o.oolt L...}is | - - 6 33| =~ - - 7% | - - |7 Nov. !
33. Change, mortgage debt ....... P R R Loogas| -1 - e[33] - -] -1 7%l7%| -|n Apr. !
*113, Change, consumer installment debt“. ............... L...[ 15 - | e5 6 | 33 - - |70-1] 76 - -|Im July !
112. Change, business léans 2. ...............oue.... L...| 15 - -| 61| 33 - - |l 7w | 7| -| s Apr. !
110. Total private borrowing®.....oooviiivvnneennn.. L...|] 16 - - 6 | 33 - - - 74 - N Feb. !
14, Liabilities of business failures . .................. L...| 16 - - 6 | 33 - - -1 73| 76 - 166 Nov. '€
39. Delinquency rate, instal. loans, 30 days and over...... L...| 16 - - 6 | 33 - _ -1 73 | "8 vl Apr. !
93, FreereseIVeS . oo v vrriv it iineeernenennannnnan C...| 22 - - 71 36 - - -1 76 - - | 66 Octs !
114, Treasury billrate?. . .......over i iiinennnns C...| 22 - - 7 | 36 - - - | 73 - -7 July !
116. Corporate bond yields2.........coovveiannnnn, C...| a2 - - 7 | 36 - - -| 73 - - | 72 Aug. !
115. Treasury bond yields® ............ooeieiuinn.. C....)2a | - - 7| 36 - - -1 73 - - | 72 July !
117. Municipal bond yields2................... e C...l 21 - - 7| 36 - - -1 73 - - 172 July !
66. Consumerinstallmentdebt ...................... Lg...| 23 - - g8 | 38 - -1 74 - - |70 Aug. !
*72. Comm. and indus. loans outstanding ............... Lg..| 23 - - 8 | 38 - - {70-1 7% | 76 - |73 Apr. !
*67. Bank rates on short-term business [0anSeeeeeecaeanes Lgovs| 23 ~| 67 g | 38 - - {70-1 75 - - {7 Aug. !
118. Mortgage yields, residential® .................... Lg..| 23 - - 8|38 - - - | 74 - - |7 July
VII. FOREIGN TRADE AND PAYMENTS
89. U.S. balance of payments:
a. Liquidity balancebasis...................... U..f24| -] -] 83| - -{ 76| -] - |7 July !
b. Official settlementsbasis .................... U...| 2z - - 8 | 3 - -1 76 - - |72 June !
88. Merchandise trade balance,, ..................... Uoooloa | =) - 83| - -y 76| - - |7 Apr, !
86. Exports, excluding military aid ................... U...| 25 - - g | 30 - - -| 74 - - |73 Apr. !
861. Export orders, durable goods, except motor vehicles....{ U...| 25 - - 8 | 39 - - -1 7 - - |77 Apr. !
862. Export orders, nonelectric machinery............... U...] 25 - - g | 39 - - 7% | 76 - 178 Apr. !
87. General imports « ..o vever ettt i U...| 25 - - 8 | 39 - vz - - | 7 Apr. !
Viil. FEDERAL GOVERNMENT ACTIVITIES
95. Fed. balance, nat'l. income and prod. account ........ U...|26 | -|e8 | 8|40 - | - -7 -] -~ |7 Aug. !
84. Federal cash surplusordeficit................... U...] 26 - - 8 |40 - - -1 76 - - |7 May !
83. Federal cash receipts from public ................. U...| 26 - - 8 | 40 - - - 74 |76 - |72 May !
82. Federal cash paymentstopublic.................. U...| 26 - - 8 | 40 - - - 74 | 76 - |72 May !
10L. National defense purchases, curent dolflars.......... U...| 27 - - 8 |40 - - -| 75 - ~ | 74 Apr. !
91. Defense Department obligations, total -« -+ ... ..., U...| 27 - - g |40 - - | % {7 -7 Sept. !
90. Defense Dept. obligations, procurement............. U...| 27 - - 8 | 40 - - - | 74 | 76 - 170 Sept. !
99. New orders, defense products - -« .......ovviain, U...| 27 - - 8 |40 - - 74 - - ] 66 Oct. !
92, Military contract awards in U.S. .................. U...| 27 - - 8 | 40 - - -| 74 | 76 - |7 Sept. !
IX. INTERNATIONAL COMPARISONS
123, Industrial production, Canada . ................... U...| 28 - - - |41 - - - 74 - - | 67 Oct. !
122, Industrial production, United Kingdom ... ........... U...| 28 - - - |4 - - -1 74 - - | 67 Oct. !
121, Industrial production, OECD--Europe............ oo Uiy 28 - - - |41 - - - 74 - - |75 Apr. !
125, Industrial production, West Gemany . .............. U...l2s | - - -4l - - =7 -1 - 1e7 Oct. !
128. Industrial production, Japan ..................... U,..| 28 - - - |4 - - P - - | e8 Oct. !
126. Industrial production, France .................... U...| 28 - - - |4 - - - 74 - - |75 Apr. !
127. industriat production, ltaly . ... ................ Uoooj2s | - - -1a | -1 - 7% | -] - }e8 Oct. !

*Series preceded by an asterisk (*) are on the 1956 NBER “short list" of 25 indicators, L =leading, C =roughly coincident, Lg=lagging, U=unclassified (“other selected U.S. series™ and “internatic
comparisons”). L Appendix G in this issue. A description of this series is contained in the July 1964 issue of BCD (appendix G).
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SERIES FINDING GUIDE—Continued

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

_ Timing Charts Tables Appendixes
Economic Process Group and Series Title classi- . 3
(See complete titles and sources on back cover) ?1%?1 1 2 3 1 9 4 5 B c D E
. : . Page Issue
DIFFUSION INDEXES :

DL Average workWeeK. ... .ueuvsnvuoanananool-month.. | ouu.s -1 45 - -| 48|[52-3 - - - - 73 Sept. '66
» . ‘ S-month.. | ..... -] 45 - -| 4852-3 - - - -1 73 Sept. '66
5. Initial claims «vvveieeeienenscvaconacesl-month. . | ..... - 45 - - -1 49| e - - - 2| 73 May 165
9-month.. | ..... -] 45 - - -1 49} 61 -1 - - -1 73 May '65
D6. Neworders.ueevesasvsonssoasanceensasl-month.. | ..... -| 45 - - -1 48|52-5 - - - - 72 Apr. '65
S-month.. | ..... ~| 45 - - -| 48]52-5 - - -1 -] 69 Oct. '64
11. Capital appropriations....oeoeveneeenas. lquarter.. | ... -1 45 - - i 28| - - - _ - 73 Feb. '65
) 3-quarter.. | ..... -1 45 - - -| 48| - - - - -] 73 Feb. '65
19, Stock PriCeS suviererueeneeneenennanasal-month,. | oot -| 45 - - -| 49| 62 - - - -1 72 Apr. 165
. ) . 9-month. . | ..... -] 45 - - - 49| 62 - - - -1 69 Oct. '64
23. Industrial materials prices......0v0euvs... l-month. . | .... - 45l - - -| 49545 -t -1 -| -| 7 Apr. '65
9-month.. | ..... -| 45 - - -1 49|54-5 - - - - 73 Feb. '65
3. Profits, Mg coeeeesseneeeionocesnscsssencconns| souas -| 45 - - -1 49| - - -1 76 - 69 Oct. '64
35. Net sales, MffSeeeecesrecoeossocoasesosesnconne| oeoes -1 47 - - -1 51| - - - - - 70 Nov. '64
36, NeW OrderSeeeeeeessensronoassesnsssensorasons) sones - 47| - - -] 5] - - - - -| 70 Nov. '64
41, Employees in nonagri. establishments «vvov.. Lmonth. .| +ovs -1 46 - - ~| 50|5€-9 - - - - 73 Sept. '66
Gmonth. .| .....| ~-| 46/ -1 -| | 500369 -| ~-| - -| 73 Sept. '66
47, Industrial production.vssevsessecneeceses lemonth, . | vuues - 46 - - -] 50|58-9 - - - -1 73 Apr. '65
g-month..| ..... -1 46 - - -| 50(58-9 - - - -| 70 Oct. '64
18. Freight carloadings. ceveesceresenesssnnninnnnees| sanes -1 47 - - - 51 - - - - - |68-9 Nov. 164
54, Retail SaleSeecesssseerosanonncaseessod-month.. | ouuus - 46| - - - 50(54-7( -~ - - -{ 73 Apr. '65
) 9month. .| ..... -| 46 - - -1 50(54=7 - - - -1 70 Oct. '64
58. Wholesale prices, Mfgeeesesssanssasssass -month, |} ..., -| 46 - - -| 50(58-61 - - - - 78 Apr. '67
g-month..| .....| -1 46| -} -] | s0l58-6Y ~| | -| -] 8 Apr. '67
1. Newplant and equipment expenditures. vvveueveooosoe] voons -| 47 - - -] 51| - - - - -1_69 Nov. '64
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification purposes only and do not reflect
series relationships or order. “M” indicates monthly series; "Q" indicates quarterly series.
Data apply to the whole period except for series designated by "EOM” (end of the month) or
“EOQ" (end of the quarter). The Roman numeral identifies the economic process group in which

36 NBER LEADING INDICATORS

*1. Average workweek of production workers, manufacturing (M,1).--Department of Labor, Bureau
of Labor Statistics

2. Accession rate, manvfacturing (M,1).--Department of Labor, Bureau of Labor Statistics
3. Layoff rate, monufacturing (M,1).--Department of Labor, Bureau of Labor Statistics

5. Average weekly initial claims for unemployment insurance, State progroms (M,1).--Depart-
ment of Labor, Bureau of Employment Security; seasonal adjustment by Bureau of the
Census

*6. Value of manufacturers’ new orders, durable goods industries (M,II1).--Department of
Commerce, Bureau of the Census

7. New private nonfarm housing units started (M,I11).--Department of Commerce, Bureau of the
Census

9. Construction contracts awarded for commercial and industrial buildings, floor space (M,I11).--
F.W. Dodge Corporation; seasonal adjustment by Bureau of the Census and National
Bureau of Economic Research, Inc.

*10. Contracts and orders for plont ond equipment (M,lIi).--Department of Commerce, Bureau of
the Census, and F.W. Dodge Corporation; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc.

11. Newly approved copital appropriations, 1,000 manufacturing corporations (Q,I11).--National
Industrial Conference Board; component industries are seasonally adjusted and added to
obtain seasonally adjusted total

13. Number of new business incorporations (M,111).--Dun and Bradstreet, Inc.; seasonal adjust-
ment by Bureau of the Census and National Bureau of Economic Research, Inc.

14. Current liabilities of business failures (M,Vl1).--Dun and Bradstreet, inc.; seasonal adjust-
ment by Bureau of the Census and National Bureau of Economic Research, Inc.

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

*17. Price per unit of labor cost index--ratio, wholesale prices of monufactured goods index
(unadjusted) to seasonally adjusted index of compensation of employees {sum of wages,
salories, and supplements 10 wages and salaries) per unit of output (M,V).--Department
of Commerce, Office of Business Economics; Department of Labor, Bureau of Labor
Statistics; and Board of Governors of the Federal Reserve System

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

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

20. Chonge in book value of manufacturers’ inventories of materiols and supplies (M,(V).--
Department of Commerce, Bureau of the Census

21. Change in business inventories, farm and nonfarm, after valuation adjustment (GNP com-
ponent} (Q,IV).--Department of Commerce, Office of Business Economics

22. Rotio of profits (ofter taxes) to income originating, corporate, oll industries (Q,V).—-Depart-
ment of Commerce, Office of Business Economics

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

24. Value of manufacturers’ new orders, machinery ond equipment industries (M il1).--Depart-
ment of Commerce, Bureau of the Census

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

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

*Z9. Index of new privote housing units authorized by local building permits (M,I11).--Department
of Commerce, Bureau of the Census

*30. Nonagricultural placements, all industries (M,1).--Department of Labor, Bureau of Employ-
ment Security; seasonal adjustment by Bureau of the Census

31, Change in book value of manufacturing and trade inventories, total (M,IV)..-Department of
Commerce, Office of Business Economics, and Bureau of the Census

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

33, Net change in mortgage debt held by financial institutions and life insurance companies
(M,V1).--Institute of Life Insurance, Federal National Mortgage Association, National
Association of Mutual Savings Banks, U.S. Savings and Loan League, and Board of
Governors of the Federal Reserve System; seasonal adjustment by Bureau of the Census
and National Bureau of Economic Research, Inc.
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o series is classified. (See Finding Guide.} Thus, “(M, I1)” indicates amonthly series classified
in group ll. The general classification follows the approach of the National Bureau of Economic
Research, Inc. The series preceded by an asterisk (*) are included in the 1966 NBER “short
list” of 25 indicators.

37. Percent reporting higher inventories, purchased materiols (M,IV).--National Association of
Purchasing Agents; seasonal adjustment by Bureau of the Census

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

39. Percent of consumer installment loans delinquent 30 days ond over (EOM,VI).--American
Bankers Association; seasonal adjustment by Bureau of the Census and National Bureau
of Economic Research, Inc. (Bimonthly since December 1964)

85. Percent change in total U.S. money supply (demand deposits plus currency) (M,V1).--Board
of Governors of the Federal Reserve System

94. Index of construction contracts, total value (M,111).--F.W. Dodge Corporation

98. Percent change in total U.S. money supply (demand deposits and currency) and commercial
bank time deposits (M,VI).--Board of Governors of the Federal Reserve System

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

112. Net change in bank loans to businesses {M,Vl).--Board of Governors of the Federal Reserve
System; seasonal adjustment by Bureau of the Census

*113. Net change in consumer installment debt (M,V1).--Board of Governors of the Federal Reserve
System

25 NBER ROUGHLY COINCIDENT INDICATORS

40. Unemployment rate, morried males, spouse present (M,l),--Department of Labor, Bureau of
L abor Statistics, and Department of Commerce, Bureau of the Census

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

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

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

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

46. Index of help-wanted advertising in newspapers (M,1..-National Industrial Conference
Board

*47. Index of industrial production (M,11).—-Board of Govemors of the Federal Reserve System

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

*50. Gross national product in 1958 dollars {Q.1).--Department of Commerce, Office of Business
Economics

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

53. Wage and salary income in mining, manufacturing, and construction (M,1).~Department of
Commerce, Office of Business Economics

*54. Sales of retail stores (M,I1).--Department of Conimerce, Bureau of the Census

55, Index of wholesale prices. industrial commodities (M,V).--Department of L.abor, Bureaw of Labor Sta-
tistics; no seasonal adjustment

57. Finol sales (series 49 minus series 21) (Q,10...Department of Commerce, Office of Business
Economics

58. lndex of wholesale prices, manufactured goods (M,V).--Department of Labor, Bureau of
L abor Statistics; no seasonal adjustment

93. Free reserves (member bank excess reserves minus borrowings) (M, VI)..-Board of Governors
of the Federal Reserve System; no seasonal adjustment

96. Manufocturers’ unfilled orders, durable goods industries (EOM,IiI).--Department of
Commerce, Bureau of the Census

97. Backlog of capital appropriations, manufacturing (EOQ,111).--National Industrial Conference
Board; component industries are seasonally adjusted and added to obtain seasonally
adjusted total

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

115. Yield on long-term Treasury bonds (M,VI).--Treasury Department; no seasonal adjustment

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

117. Yield on municipal bonds, 20-bond average (M,V1).--The Bond Buyer;no seasonal adjustment
Continued on reverse
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes--Continued

4
25 NBER ROUGHLY COINCIDENT INDICATORS--Continved

Nonagricultural job openings unfilled (EOM, 1}.--Department of Labor, Bureau of Employment
Security; seasonal adjustment by Bureau of the Census

Man-hours in nonfarm establishments, all industries (M,1).--Department of |_abor, Bureau of
Labor Statistics

Manufacturing and trade sales (M,I1).--Department®ef Commerce, Office of Business Econo-
mics and Bureau of the Census

11 NBER LAGGING INDICATORS

Business expenditures on new plant and equipment, total (Q,I11).--Department of Commerce,
Office of Business Economics, and the Securities and Exchange Commission

Index of labor cost per unit of output, totel manufacturing--ratio, index of compensation of
employees in manufacturing (the sum of wages and salaries und supplements to wages
and salaries) to index of industrial pr tion, § {M,V).--Depaitment of
Commerce, Office of Business Economics, and the Board of Govemors of the Federal
Reserve System

Book value of manufacturers’ inventories of finished goods, all manufacturing industries
(EOM,IV).--Department of Commerce, Bureau of the Census

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

Bank rates on short-term business loans, 19 cities (E0Q,VI).--Board of Governors of the
Federal Reserve System ; no seasonal adjustment

Labor cost (current dol ars) per unit of gross product (1958 dollars), nonfinancial corporations
(rotio of current-dollar compensation of employees to gross corporate product in1958 doll ars)
(Q,V).-- Department of Commerce, Office of Business Economics, National income Division

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

Commercial ond industrial loons outstanding, weekly reporting large comme_rcial banks
(EOM, v i)--Board of Governors of the Federal Reserve System; seasonal adjustment by
Bureau of the Census and National Bureau of Economic Research, Inc.

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

Unemplayment rate, 15 weeks and over (M,1).--Department of Labor, Bureav of Labor
Statistics

Manufacturers’ machinery and equipment sales ond business construction expenditures
(industrial, commercial, ond public utility construction put in place) (M,Ii1).--Depart-
ment of Commerce, Bureau of the Census

16 OTHER SELECTED U.S. SERIES

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

Federal cash poyments to the public (M,vill).--Treasury Department, Bureau of Accounts,
and Executive Office of the President, Bureau of the Budget; seasonal adjustment by the
Bureau of the Census

Federal cash receipts from the public(Q,M,VIIl).--Treasury Department, Bureau of Accounts,
and Executive Qffice of the President, Bureau of the Budget; seasonal adjustment by the
Bureau of the Census

Federal cash sumplus or deficit (Q,M,VIN).--Treasury Department, Bureau of Accounts, and
Executive Office of the President, Bureau of the Budget; seasonal adjustment by the
Bureau of the Census

Exports, excluding military aid shipments, total (M, VII).--Department of Commerce, Bureau
of the Census
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16 OTHER SELECTED U.S. SERIES..Continved

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

88. Merchondise trade bol (series 86 minus series 87) (M,VII).--Department of Commerce,
Bureau of the Census

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

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

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

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

95. Surplus or deficit, national income and product account (Q,VIH).--Department of Commerce,

Office of Business Economics
99. New orders, defense products (M, Vil).--Department of Commerce, Bureau of the Census

101. Federal purchoses of goods aond services, notional defense (Q,VII1).--Department of
Commerce, Office of Business Economics

861. Manufacturers’ new orders for export, duroble goods except motor vehicles and ports
(M,v11).--Department of Commerce, Bureau of the Census; no seasonal adjustment

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

7 INTERNATIONAL COMPARISONS

121, Organization for E ic Cooperation and Development, European Countries, index of
industrial production (M,IX).--Organization for Economic Cooperation and Development

122. United Kingdom, index of industrial production{M,1X).--Central Statistical Office (London)
123. Canada, index of industrial production (M,1X).--Dominion Bureau of Statistics (Ottawa)

125. West Germany, index of industrial production (M,1X).--Statistisches Bundesamt (Wieshaden);
seasonally adjusted by OECD

126. France, index of industrial production (M,1X).--Institut National de la Statistique et des
Etudes Economiques (Paris)

127. ltaly, index of industrial production (M,I1X).--Istituto Centrale di Statistica (Rome)

128, Japan, index of industrial production (M,1X).--Ministry of International Trade and industry
(Tokyo)

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

DIFFUSION INDEXES

The “D” preceding 2 number indicates a diffusion index. Diffusion indexes and corresponding
business cycle series bear the same number and are obtained from the same sources. See
sources above for D1, D5, D6, D11, D19, D23, D41, D47, D54, 058, and D61. 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 components. Diffusion indexes are seasonally adjusted by Bureau
of the Census and National Bureau of Economic Research, Inc.

D35. Net sales, total monufactures (Q).--Dun and Bradstreet, Inc.; no seasonal adjustment
D36. New orders, durable manufactures (Q).--Dun and Bradstreet, Inc.; no seasonal adjustment

D48. Freight corloadings (Q).--Association of American Railroads; no seasonal adjustment





