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ABOUT THE COVER—Series in this publication
are grouped according to their usual timing
and shown against the background of contrac-
tions and expansions in general business
activity. The center panel illustrates this
concept. The vertical bar represents a contrac-
tion; the top curve, the Leading Series which
usually fall before a contraction has begun and
rise before it has ended; the middle curve, the
Coincident Series which usuvally fall with the
contraction period; the bottom curve, the
Lagging Series which fall after a contraction
has begun and rise after it ends. Series are also
classified by economic process within each
timing group. Processes are indicated in the
squares bordering the panel.
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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 turtting 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 serics 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 unusuai cyclical developments spotted.

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

Changes in this issue are as follows:

1. Historical data in appendix F are ‘being presented
in a new format starting this month. ThHe new format shows
quarterly and annual data in addition to the monthly

figures previously shown.

2. Appendix F contains historical data for series '

10, 54, 55, 58, and 81.

The June issue of BUSINESS CYCLE DEVELOPMEI\‘;ITS is scheduled
for release on June 27.

e
e
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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
parlicularly useful in analyzing economic fluctuations which take place
within a yeor.

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 scrics
with negative and positive numbers as well as those with positive numbers
alone. The X-11 version measures and adjusts not only for scasonal varia-
tions, but also for trading-day variations. Further, it computes many summary
and analytical measures of the behavior of each serics. The program includes
various techniques, such as F tests and variance analysis, for use in extending
the scope of time series studics and is written in a simplified computer lan-
guage—Fortran IV. The program deck can be purchased from the Cénsus
Bureau at cost.

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

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

LONG TERM ECONOMIC GROWTH. An annual report for the study of
economic fluctuations over g 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 cconomists, his-
torians, investors, teachers, and students. It brings together for the first time
under one cover, in meaningfu] 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.



Cross-Classification of Business Indicators by

Economic Procpss and Cyclical Timing

(Minor economiz processes and the nuniber of series in each process are shown for each clagsification. See the index and back cover for series titles)’

Cyelical
Timing LEADING INDICATORS ROUGHLY COINCIDENT LAGGING INDICATORS SERIES UNCLASSIFIED
Economic . (36 series) INDICATORS (11 series) BY CYCLICAL TIMING
Process (26 series) (15 series)
I. EMPLOYMENT AND Marginal employment Job vacancies Long-duration unemployment
UNEMPLOYMENT adjustments (2 series) (1 series)
(14 series) - (5 series) Co(rgprelyen)sive employment
series

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

I FIXED CAPITAL
INVESTMENT
(14 series)

IV. INVENTORIES AND
INVENTORY
INVESTMENT
(9 series)

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

(4 series)

VI. MONEY AND CREDIT
(17 series)

Vli. FOREIGN TRADE
AND PAYMENTS
{6 series)

VIIL. FEDERAL
GOVERNMENT
ACTIVITIES
(9 series)
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Formation of business
enterprises
(2 series)

New investment commitments
(8 series)

Inventory investment
and purchasing
(7 series)

Sensitive commodity prices
(1 series)

Stock prices
(1 series)

Profits and profit margins

Flows of money and credit
(6 series)

Credit difficulties
(2 series)

Comprehensive unemployment
(3 series)

Comprehensive production -
(3 series)

Comprehensive income
(2 series)

Comprehensive consumption
and trade (3 series)

Backlog of investment
commitments
(2 series)

Comprehensive wholesale prices
(2 series)

Bank reserves
(1 seties)

Money market interest
rates
(4 seties)

Investment expenditures
(2 series)

Inventories
(2 series)

Unit labor costs
(2 series)

Outstanding debt
(2 series)

Interest rates on
business loans and mortgages
(2 series)

it e ko et <ot bl bt 12

Comprehensive retail
prices (1 series)

Foreign trade and
payments
(6 series)

Federal Government
activities
(8 series)
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DESCRIPTIONS
AND
PROCEDURES

INTRODUCTION

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

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

BACKGROUND

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

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

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

TIMING CLASSIFICATION

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

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

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

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

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

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

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

ECONOMIC PROCESS CLASSIFICATION

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

SHORT LIST QF INDICATORS

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

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

METHQOD OF PRESENTATION

This report consists of two major sections:

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

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

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

CONCEPTS AND PROCEDURES

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

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

Months for cyclical dominance (MCD) is an estimate
of the appropriate span over which to observe the
cyclical movements in a monthly scries. MCD moving
averages are shown in chart 1 for scries with an MCD
of “5” or more; however, to provide an indication of
the variation about these moving avecrages, monthly
data are also plotted.
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Diffusion indexes are simple summary measures (5) Gordon, R. A. “Alternative Approaches to
which express the percentage of the components of an Forecasting: The Recent Work of the Na-
aggregate series rising over given time spans. Their tional Bureau,” The Review of Economics
turning points tend to lead those of the aggregate. and Statistics, vol. XLIV, No. 3 (August
Series numbers preceded by “D” designate diffusion 1962), pp. 284-291.
indexes. Many of the component series used to make
up the diffusion indexes are shown in table 4. (6) Lempert, Leonard H. “Leading Indicators,”

i How Business Economists Forecast (William

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

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

cators of Business Expansions and Contrac-
N tions, Occasional Paper 103. New York: Na-
REFERENCES tional Bureau of Economic Research, Inc.,
More comprehensive explanations of the use of indica- 1967.
tors of aggregate economic activity in analyzing current . .
business conditions and prospects may be found in the (9) Morris, Frank E. “The Predictive Value of
following references: the National Bureau’s Leading Indicators,”
Business Cycle Indicators, vol. 1, ch. 4, pp.
(1) Alexander, Sidney S. “Rate of Change Ap- 110-119. New York: National Bureau of
proaches to Forecasting—Diffusion Indexes Economic Research, Inc., 1961.
and First Differences,” The Economic Journal,
June 1958, pp. 288-301. (10) Okun, Arthur M. “On the Appraisal of Cycli-

(2) Broida, Arthur L. “Diffusion Indexes,”
American Statistician, vol. IX, No. 2 (June
1955), pp. 7-16.

(3) Burns, Arthur F. and Mitchell, Wesley C.
Measuring Business Cycles. New York: Na-

tional Bureau of Economic Research, Inc,,
1946.

(4) Daly, D. J. and White, D. A. “Economic In-
dicators in the 1960’s,” Proceedings of the
Business and Economics Statistics Section,
American  Statistical Association, August
1966, pt. V, pp. 64-75.

(11)

(12)

cal Turning Point Predictors,” Journal of

_Business, April 1960, pp. 101-120.

Shiskin, Julius. Business Cycle Indicators:
The Known and the Unknown. Paper present-
ed at the 34th session of the International
Statistical Institute, Ottawa, Canada, August
24, 1963. 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.,
1961.
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HOW TO READ CHARTS

Peak (P) of cycle indicates end of
expansion and beginning of Reces-

CHART 1 — Series

Trough (T) of cycle indicates end oi

recession and beginning of Expan-

{May] [Feb.]
sion (shaded areas) as designated P

by NBER.

sion as designated 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

L

-y

timing and economic process.

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. S

Broken line indicates monthly data

over 1-month spans. \ {F*x
@

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

spans.

20
)=t Arabic number indicates lates’
; 16 month for which data are plotted.
! (“3"=March)
14
12
Roman number indicates latest
10 quarter for which data are plotted.
(“I1"==second quarter)
]
/ Dotted line indicates anticipated
y 4 b data.
E 80 Various scales are used to high-
- 1L} light the patterns of the individual
- H i "ot H H
60 series. “Scale A" is an arithmetic
scale, “scale 1.-1" is a logarithmic
50 scale with 1 cycle in a given dis-
tance, “scale L-2" is a logarithmic
40 scale with 2 cycles in that distance,
o etc. The scales shouid be carefully
noted because they show whether
or not the plotted lines for various
series are directly comparable.
Scale shows percent of components
rising.
Arabi: fnumber indicates Iadiest
i month for which data are used in
! "'\m\computing the indexes. ("2"
‘ Febrvaryy
50
; 0 Roman number indicates latest
‘ quarler for which data are used in
computing the indexes, ("IV":-
Eg fourth quarten
100

“ Many of the more irregular series are
shown in terms of their MCD moving
averages as well as their actual monthly
data. In such cases, the 4-, 5-, or 6-term

moving averages are plotted 1%, 2, or
2% months, respectively, behind the
actual data. See appendix C for a de-

N&oken line with plotting points in-
dicates quarterly data over various

intervals. This line is also used to

scription of MCD moving averages.

HOW TO LOCATE A SERIES

indicate anticipated quarterly data.

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

some readers.
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Section ONE

BASIC
DATA

charts and tables

‘LEADING INDICATORS

Eniployment and unemployment

Fixed capital investment
Inventories and inventory investment

Prices. costs, and profits
Money' and credit

"~ ROUGHLY COINCIDENT INDICATORS
Employment and unemployment
Production, income, consumption, and trade
Fixed capital investment

Prices, costs, and profits
) Money and credit
" LAGGING INDICATORS - :

Employment and unemployment
Fixed capital investment
Inventories and inventory investment
 Prices, costs, and profits
Money and credit

© ~ SERIES UNCLASSIFIED BY CYCLICAL TIMING

Prices, costs, and profits
Foreign trade and payments

Federal Government activities

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

BASIC DATA

CHANGES OVER 4 LATEST MONTHS

NIAY 1968 de

COMPARATIVE MEASURES CURRENT PERFORMANCE
12| Duration : 8 . nop 2
Series ‘ Average percent change (months) Basic data Percent change 5
(See complete titles and sources on - “a
back cover) Apr. '67 | Apr. '67 | 1953 to Cur- Jan, Fab. Mar. 2
to date | to date 1967 | Aver-| rent Unit of Feb. Mar. Apr. to 0 o &
(with (wﬂhout (without | age®|direc- measure 1968 1968 1968 Feb. Mar. Apr,
sign)? sign)* | sign)* tion? 1963 | 1468 1968
LEADING INDICATORS
I. EMPLOYMENT AND UNEMPLOYMENT
Marginal Employment Adjustments:
*1, Avg. workweek, production workers, mfg.. .. .. 0.0 0.5 0.5 2.2] 1 |Howrs ......... 40,7 40.7| p4a0.4| 1.2 0.0 -0.7{ %1
*30. Nonagri. placements, all industries ......... -0.3 3.1 2.1] 2.0 1 |Thousands.+.o-+ 479 294 p4s5] -3.3| +3.1| -7.9]| *30
2. Accession rate, manufacturing. ¢ oveevoer... -0.3 4.5 4.6] 2.2 1 |Per 100 employ. . . 45 p4.0 (Na}] 0] -12.1) (NA) 2
5. Avg, weekly initial claims, State
unemployment insurance (|nverted2) ....... +2.3 6.5 5.3 1.7 1 [Thousands...... 199 188 1601 +7.3| +5.5( -1.1 5
3. Layoff ate, manufactunng(mvert@d") ....... +0.1 11.0 9.4] 2.1] 1 |Per100 employ. .. rl.4 pl.3 (Na) 0.0 +7.1[ (NA) 3
Il FIXED CAPITAL INVESTMENT
Formation of Business Enterprises:
*38. Index of net business formation. ........... ©+0.8 1.1 0.8 2.9] 1 |1957-59=100....] 114.5| 113.6]  (NA)| +0,9] -0.8[ (NA)| «3p
13. New business incorporations « .. vveveeen.. +0.7 3.6 2.5| 1.8 1 [Number +....... 18,014 17,974 (Na)| +4.6] -0.2| (NA)]| 13
New Investment Commitments:
*6. New orders, durable goods industries........ +1.2 3.4 3.6| 1.8| 1 |Bil. dollars ..... r24.83] r26.11| p25.42| +0.2] +5.2| -2.6| %
94. Construction contracts, value ......... +0.8 6.7 6.41 1.6 1 |1957-59=100.... 156 176 461 -1.9| 412,8f -17.0 94
*10. Contracts and orders, plant and equlpment +0.4 4.2 4.6} 1.8/ 1 |[Bil.dollars..... 75,62 r5,90 p5.54) -4.7] 45.0] -6.1] *10
11. New capital appropnatmns, manufacturmg -1.5 3.0 9.3 9.2} 6 {evies dO...... p5.57 -4 1
24. New orders, mach. and equip. industries...... +0.8 3.6 4.1 19 2 f..... do...... r4.49 r4.51 p4.32] -7.8] +2.7| +4.6] 24
9. Construction contracts, commergial and Mil. sq. ft.
industrial buildings. -1.1 8.0 8.5) 1.5 1 | floorspace ....| 61.39 66.61 L7.09f -4.8] +8,5] -29.3 9
7. Private nonfarm housing starts. . ... eaeaes +3.6 8.0 7.2] 1.6 1 |Ann. rate, thous..| r1,499| r1,468| p1,590) 48] -2,1| 8.3 7
*29. New building permits, private housing ....... +2.4) 7.1 3.9 1.9] 1 [1957-59=100.... 12000 r121.4| p114.4f «23.6) <1.2] -5.8] *
V. INVENTORIES AND INVENTORY
~ INVESTMENT
Inventory Investment and Purchasing:
21. Change in busuiless inventories, all
industries ® Ceredteesrernaraeeeans +0.7 5.1 2.6f 5.3| 3 |Ann,rate, bil.dol. . 2,7 -6.5 21
*31. Change in book value manufactuumg and
1E INVEMONIES 10 4 s v v vnesssnneneens -0.1 5.7 3.8l 1.5 3 |..... [ T r3.4]  pti.3 ()| -3.8| -1.1f (ma) | *3L
37. Purchased materials, percent report g |
RIGHET INVEIOTIES .+ v e v vuisersnnennnns +2.9 5.3 6.5 2.4 3 {Percent........ 53 52 51 -3.¢] -1.9) -1.9| 37
20. Change in book value, mfrsi |nv0ntones
of materials and supplies™”. .. ....viuuen. -0.2 1.2 1.5] 1.6] 2 }jAm.rate,bil.dol..| r-0.2 p-0.7 (Na)] -0.4] -0.5] (NA)| 20
26. Buying policy, prod. matenals, commltments
60 days or Tonger @.....oveevovresacss 10.3 4.3 5.0/ 1.8] 2 |Percent........ 5] 6, 68l 4.l +49] 6.2 %6
32. Vendor performance, percent lepomng
slower deliverieS @......rvevocannnns +2.6 5.8 7.4} 3.1 2 {..... 0.ooeen 55 54 52] +10.0] -1.8]| -3.7| 3
25. Change in unfilled orders durable goods.
industries 10, .. ..., ..... b ereeinieaens +0.05|  0.75| o.s50] 1.7] 1 [Bil doltars..... r0.18] ™0.94| pi0.51] 10.64] +0.76 | -0.43 ] 25
V. PRICES, COSTS, AND PROFITS
Sensitive Commodity Prices:
*23. Industrial materials prices@ .veveveenn.. -0.1 0.7 1.3f 2.6] 1 |1957-59=100.... 99,5 100.1 98,31 -c.3] +0,6| -1.8|*23
Stock Prices:
*19. Steck prices, 500 common StockS @ « ... ... +0.5 2.3 2.5 2.4] 1 |1941-a3=10..... 90.75|  #9.09| 95.67) -r.5| -1.8] «msf D9
Profits and Profit Margins:
*16. Corporate profits after taxes®,............. +4,.,0 4.0 5.2] 9.2} 9 |Ann.rate,bil.dol..] p52.2 +4.2 *16
22. Ratio, profits to income oygmatmg‘,
corporate, all iNGUSIIEs”. + .. .vveevnnnnn. +1.7 2.8 4.1} 7,61 6 Pe:cent ........ pl12.5 +2.5 2
18. Profits per dollar of sales, manufacturing °. +1.2 2.5 5.6 7.9] 3 |Cemts +oevunn-- (N&) (NA) 18
#17. Ratio, price to unit labor cost manufacnnng -0.1 0.5 0.6 2.5 1 1957—59 100 . r99,2 r99.5 p92.2| -0.4] +0.3( -0.3| *17
VI. MONEY AND CREDIT
Flows of Money and Credit:
98. Change in money supply and tlme deposits *©. . -0.04f  3.00[  2.49] 1.5 1 |Amn.rate, percent.| +4.20| +8.16| p+5.16] +1.20| +3.96| -3.00| 98
85. Change in U.S. money sugpy ............ +0.9 4.88 2.891 1.4 2 1..,... d...... 0.00 +6,88] pre.s2] -6.60] +5.88) 42,64 85
33. Change in mortgage debt*®............... +0.58 2.56]  1.34] 1.5] 1 |Annsate,bil.dol. .] +19.20] p+17.96 (NA)] +0.72] -1,24] (MA)| 33
*113. Change in consumer mstallment debt 16770077 +0.3 0.78] o0.86] 1.6 3 |..... d0...... +6.79]  +6.79 (Na)] +2.00] o.c| (nA)|*113
112, Change in business Ioans .............. +0.87 9.27 2.77) 1.6 2 s d0...... -2.28}  +£4.07| pt19.64)-14.7)] +6.35 15,57 | 112
110. Total private borrowing®......ccovuennnn. +2, 8 12.7 11.0f 6.7 3 Ann. tate mil.dol..] p65,564 -14.8 110
Credit Difficulties:
14. Liabilities of business failures (inverted?). . -2.80  22.0] 19.6] 1.5] 4 [Mildollars..... 81,06 ao.46|  #c.23] +30.6] w007 0.0 14
39. Delinquency rate, installment: Ioans,
30 days and over (inverted®) ... .ovnuu.e. +4.3 6.4 2.7 5.2 2 |Percent........ 1.51 (N&Y| +13.2 (Na) | 39
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de MAY 1968

BASIC DATA

CHANGES OVER 4 LATEST MONTHS— Continued

Table 1

COMPARATIVE MEASURES CURRENT PERFORMANCE
1 2 | Duration : g ]
Series Average percent change (months) Basic data Percent change 2 é
(See complete titles and sources on , @
back cover) Apr. 67 | Apr. '67 | 1953 to Cur- Jan. Feb. | Mar. | =
todate | todate [ 1967 Averé rent Unit of Feb. Mar, Apr. to to to 3
(with | (without | (withoul | age®|direc- measure 1968 1968 1968 Feb. | Mar. | Apr.
sign)® | sign* | sign)*? tion” 1968 | 1968 | 1968
ROUGHLY COINCIDENT INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Job Vacancies:
301. Nonagri. job openings unfilled. ....... ceeens 40,4 2.1 3.1{3.7| 4 |Thousands..... . 360 368 p370 | +1.1 | +2.2 | +0.5] 301

46. Help-wanted advertising............. PO +0.4 3.2 3.013.0] 1 [1957-59=100.... 193 r202 p188 | +4.9 | +4.7] ~6.9| #

Comprehensive Employment:
511. Man-hours in nonagri. establishments ........ +0.2 0.6 0.4} 2.8] 2 |Ann, rate, bil.
man-hours. .....| r135.26 | r135.00 | p134.78 | +1.7 | -0.2 | -0.2| 511
+41. Employees in nonagri. establishments. . ...... +0.3 0.3 0.3] 4.9| 7 |Thousands......| 67,712 r67,813 [ p67,921 | +0.9 | +0.1 | +0.2| #4]

42. Total nonagricultural employment . .. .. ceeeee +0.2 0.3 0.4)2.2] 1 ]..... do...... 71,604 | 71,788 | 71,656] +0.6 | +0.31 -0.21 4
Comprehensive Unemployment:
+43. Unemployment rate, total (inverted®) ...... .. +0.3 4.3 3.812.71 2 |Percent ........ 3.7 3.6 3.5 5.7 | +2.7] +2.8| *43

45. Avg. weekly insured unemploy. rate,

State (inverted?) .. .....coenon.. vesens +1.7 4.3 4.2]15.01 21].,.... do...... 2.3 2.2 2.1 0.0 ] +4.3 | +4.5 45

40. Unemployment rate, married males (invertedz) .. +1.8 4.7 5.913.4] 2 |.....do....n, 1.7 1.7 1.5] -6.2 0.0 [+11.8] 40

1. PRODUCTION, INCOME, CONSUMPTION,
AND TRADE
Comprehensive Production:

49, GNP in current dollars?. .....covvenunnn. +2.2 2.2 1.5 9.3 87 lAnn. rate, bil. dol. | r826.7 +2.4 49
*50. GNP in 1958 dollars®. ....... +1.2 1.2 1.2[10.2{12 |..... d0...... 689.7 +1.5 *50
#47. Industrial production ............... veees +0.3 0.6 1.0] 3.5] 3 {1957-59=100....] r161.9| rlé2.7| plé2.7| +0.4 | +0.5 0.0 *47
Comprehensive Income:

*52. Personal income .............c.cul vese +0.7 0.7 0.5} 5.3| 30 lAnn. sate, bil. dol. | r659.4] r666.5] p670.1| +1.3 | +1.1.| +0.5| *§2

53. Wages, salaries in mining, mfg., constr. ...... +0.,6 0.8 0.8 29 3 |.....do...... 173.9| r174.5| pr75.2] +2.1| +0.3 ] +0.4] B
Comprehensive Consumption and Trade:

*816. Manufacturing and trade sales ......... veee +0.8 1.1 1.0] 2.3 5 |Mil.dollars .....{ ¥92,595 | p94,327 (Na) | +0.1} +1.9 | (wa)|*8l6

57. Finalsales?..coveeeenunneancnnns cees +2.1 2.1 1.4]34.8|120 | Ann. rate, bil. dol. { r824.0 +3.2 51
+54, Sales of retail stores.............. RN +0.5 1.3 0.9] 2.2 1 |mil dollars .....| r27,399 | r28,129 | p27,640 | +1.2 | +2.7| -1.7| *¥

HIl. FIXED CAPITAL INVESTMENT
Backlog of Investment Commitments:
96. Unfilled orders, durable goods industries ..... +0.7 0.8 1.4] 5.7] 3 |Bil.dollars .....| »79.32| r80.26| p80.77| +0.2{ +1.2| 40.6| 96
97. Backlog of capital appropriations, mfg. X% .... +0.3 0.7 5.4[12.4] 6 |..... do...... .. | p20.53 oo | -0.4 97
V. PRICES, COSTS, AND PROFITS
(omprehensive Wholesale Prices:
55. Wholesale prices, industrial commod. @ ..... +0.2 0.2 0.2 4.1| 46 |1957-59=100....| 10&.3 108.6 108.8| +0.5 ] +0.3| +0.2]| 55
58. Wholesale prices, manufactured goods @ . .... +0.2 0.2 0.2] 3.3]12|..... 00.0uuns 108.6 108,9 109.0] +0.5 | +0.3 | +0.1( 58
Vi. MONEY AND CREDIT
Bank Reserves:

93. Free reserves *(inverted® @. ... ... ceenes 50 99 93| 2.1 3 |Mil. dollars ..... r+38( r-315 p-420 | +106 | +353| +105) 93

Money Market interest Rates:
114. Treasury bill rate @ «oovvevnenenes +3.0 5.1 6.4) 2.6 2 [Percent ........ 4.97 5,14 5,361 -2.2| +3.4] +4.3| 114
116. Corporate bond.yields @ ...coenvnn +1.7 2.6 1.8 2.7 1}.eee. doaen... 6.57 6.80 6.791 0.0 +3.5| -0.1| 116
115. Treasury bond yields @ +ovvvennnes +1.4 2.6 1.7 2.8] 1]..... do...... 5,16 5,39 5.28| -0,4| +4.5| -2.0| 115
117. Municipal bond yields @ ... . e +1.6 3.0 2.5]2.6] 1].iei. dOua.... 4.31 4.54 4.34| +0.5 | +5.3| -4.4f W7
LAGGING INDICATORS
. EMPLOYMENT AND UNEMPLOYMENT
Long-Duration Unemployment:
*502. Unemployment rate, persons unemployed .
15 weeks and over (inverted?) ...... +1.4 1.4 6.3] 4.1| 18 | Percent........ 0.6 0.6 0.5] 0.0] o0.0[416.7] *502
lil. FIXED CAPITAL INVESTMENT
Investment Expenditures: )
*§1. Bus. expenditures, new plant and equip.®..... +1.8 2.4 3.1[17.4 6 |Ann, rate, bil. dol. | aé4.80 +3.3 *61
505. Machinery and equipment sales and
business construction expenditures ........ +0.8 1.6 1.8[ 1.9 1]..... do......| r72.25] p73.17 (va) | -1.3 1 +1.3] (Na)| 505
IV. INVENTORIES AND INVENTORY
INVESTMENT

Inventories:

*71. Book value, mfg. and trade inventories. ... ... +0.3 0.4 0.5] 6.8| 9 |Bil. doliars .....| T241.62] pl4d. 81 (NAY | +0.2 | +0.1] (NA)| *n

65, Book value, mfrs." inventories of

finished gOOGS v . vveevvenanns cneene +0.4 0.7 o.6)3.6l 5),.... do......] r27.85] p28.06 (wa) | +0.5) +0.8] (NA)| 65
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Table 1

BASIC DATA MAY 1968 bcd

CHANGES OVER 4 LATEST MONTHS~—Continued

COMPARATIVE MEASURES CURRENT PERFORMANCE
Duration : 8 2 2
Average percent change® 2 Basic data Percent changs 2
Series (months) g
" (73
(e ol e Souices on aor. 67 | Apr. 167 | 1953 10 Cur- . s | Feb. | war | B
to date | todate { 1967 |Aver-| rent Unit of Feb. Mar, Apr. to 10 to &
(with_ | (without | (without | age® [direc- measure 1968 1968 1968 Feb. | Mar, Apr.
sign) 2 | sign)® |sign)¢° tion” 1968 | 1968 | 1968
LAGG!I NG INDICATORS~Continved
V. PRICES, COSTS, AND PROFITS
Unit Labor Costs:
68. Labor cost (cur. dol.} per unit of %ross
product (1958 dol.), nonfin, corp .. ........ +1.0 1.0 0.9] 9.2 27 | Dollars ........ p0.734 11,2 68
*§2. Labor cost per umt of output, mfg. ....oouoes +0.4 0.5 0.6] 2.5 1 |1957-59=100....f r109.5| r109.4| pl09.9| .9 01§ 10.4] *§2
VI. MONEY AND CREDIT
Outstanding Debt: )

66. Consumer instatlment debt...... N +0.5 0.5 0.8]13.5] €2 | Mil. dollars .....| 77,853 78,409 (MAY | +v.7) 40,7 | NAY [ 66
*72. Commercial and industrial loans outstanding. . . +0.7 1.2 1.0l 3.7 2 ]..... do......| 65,450 65,799 | pb7, 844 | .1 4] 2304 72
Interest Rates on Business Loans and Mortgages:

*G7. Bank rates on short-term bus. loans® @ ..... +2.3 2.3 2.2 7.9 6 |Percent...... .. 6.36 4.7 *67
118. Mortgage yields, residential @ ......o0vn.. +0.8 0.9 0.6[10.6f 2 |..... do...... 6.78 €.82 E94 04 e lung 118
SERIES UN CLASSIFIED BY
CYCLICAL TIMING
V. PRICES, COSTS, AND PROFITS

Comprehensive Retail Prices:

81, Consumerprices @ +.ovvven.ns +0.3 0.3 0.2} 4.2 32 [1957-59=100....] 119.0] 119.5] VW] 03] 104} 3] 8l
VIi. FOREIGN TRADE AND PAYMENTS

89. U.S. balance of payments; o 10 89
a. Liquidity balance basis ....ovvvuennnn . -16 846 308 5.17 3 |Mil.dollars .....[ p-600 V1,045 a
b. Official settlements basis............. . +104[ 1,221 573} 5.6] 3 {.....do......] p-520 gon b

88. Merchandise trade balance *®.............. -15.0] 133.1] 57.70 1.6) 1 {..... do..... a2l -1srs| ansro| lalosgbaoay | se

86. Exports, excluding military aid......ovoun.. +1.0 6.0 3.6 1.8 1 l.iieidoeeenns 277300 2,454.7 ] 2,883,570 0.4 <1109 17,7 86
861. Export orders, durabias exc, mot. veh. @) ..... +3.0 13.0 12.6f L4 1 {.ive. dOvun... ro82 P41 (NA) | «12.00 -4.2) NAY| 861
862. Export orders, nonelectrical machinery .. .... . +2.9 7.6 6.4] 1.6{ =2 |1957-59=100.... 260 P80 (NA) | «20.9) 7] (NAY | 862

87. General imports. .. .. eeteanas teeecneas . +1.5 3.1 2.9] 1.8| 2 |Mil.dollars .....| 2,601.9( 2,612.4] 2,640.5] -0,51 +n.4t 0] 87

VIl FEDERAL GOVERNMENT ACTIVITIES
95. Federal surplus (+) or deficit (-), nat'l.
income and prod. accts® %, .. .. ........ +1.3 1.3 2.6] 6.7] 9 [Ann, rate, bil. dol.| p-10.7 SR 95
951, Fed. receipts, nat'l, income and product accls®. +3.7 3.7 2.5110.4] 9 ..... do .....} pLéL.9 4.8 951
952, Fed. expenditures, nat'l, income and product °, . +2.6 2.6 2.1[11.8} 39 |......do .....,| r175.6 146 952
101. National defense purchases, current dollars®. .. +1.9 1.9 2.3] 8.3 36 §..... 80 .....|] x76.7 43, 101

9]1. Defense Dept. obligations, total............ +0.9) 11.6 13.6f 1.4] 1 |Mil.dollars.....| 7,615 6,208 (NAY] <23 -18.5] (NAY{ 91

90. Defense Dept. oblig., procurement .......... +4.7  24.8]  26.2] 1.4 1}..... do.....| 2,865] 1,985 (NAY | 21,4 -7 (NAY | 90

99, New orders, defense products jndustries. .. ... +4.5 20.2 21.4( 1.6] 1 |[Bil.dollars.....| r3.77 4,20 ph.28] 132|479 2177 99

92. Military contract awards in U.S. .. .vvvvnenns +1.7 10.6 20.9| 1.5 1 |Mil.dollars.....[| 3,445 3,124 (VA) | 4193 -o.3] (NAY (| 92

SERIES UNCLASSIFIED BY CYCLICAL
TIMING AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg. *........... -0.3 0.6 2.2] 8.7 3 {Percent........| p8i.1 =4 850
851. Ratio, inventories to sales, mig., trade....... =0.5 0.9 1.0] 2.8] 5 |Ratio.......... rl.53 pl.5C {NA) 2.0] -2.0] (NA) | 851
852. Ratio, unfilled orders to shipments,
~ manufacturers’ durable goods..... RPN -0.2 2.2 2.01 2.0 11..... do ..... 3.58]  r3.54 p3.€1] +1.4] -1 2.0 852
853. Ratio, production of business equipment
10 CONSUMEr gOOOS. « v eu s vecarennsecses -0.4 1.1 0.9] 2.8| 3 |1967-59=100....[ r119.9| m1&.&| plis.6| -1.1| -0.9{ -0.2| 853
854. Ratio, personal saying to disposable
personal income”s ... vuiir s iiiiiean.s -0.1 7.9 8.5 4.7 3 [Ratio..........| r0.066 =120 854
855. Ratio, nonagri. job openings unfilled
to persons unemployed. .. ............... +1.1 4.8 5.5 3.3 2].....do ..... 0.122| 0.129| pn.137| -".4] +5.7] 6.0 859
856. Ratio, avg. eamings to consumer prices...... +0.1 0.3 0.4] 2.4 1 |1957-59=100....0 r116.6] 117.3] pu16.®| -9,3] 40.6] -0.4| 856
857. Vacancy rate, total rental housing®@....... -5.5 7.0 3.8 6.3 3 JPercent........ (NA) (v8) 857
*Series included in the 1966 NBER “short list” of indicators. @ Not seasonally adjusted. NA=not available; =revised; p=preliminary; e-estimated; a—anticipated.
LAverage percent changes are based on month-to-month (or quarter-to-quarter) percent changes for the specified periods. To facilitate interpretations of cyclical movements, those

series that usually fall when general business activity rises and rise when business falls are inverted so that rises are shown as declines and declines as rises (see series 3, 5, 14, 39, 40, 43,
45,93, and 502). Percent changesare computed, in the usual way but the signs are reversed, See footnote10 for other “change” qualifications, 2 Average computed with regard to sign.
“Average computed without regard to sign. The petiod varies among the series; however, for m,os\ series, the period covered is 1953-67. Average number of consecutive monthly changes
in the same direction (see the explanation for “the Average Duration of Run" in appendix C).  "Duration of the current direction of change (see the sign of the tatest entry in “Current percent
change” columns) measured in months. When there is no change between two conseculive values the direction is assumed to be the same as that of the preceding period. HSeries are season-
ally adjusted except for those series, indicated by @), that appear to contain no seasonal movement. See additional basic data and notes in table 2. " Quaiterly series; figures are placed in
the middle month of quarter. °Since basic data for this series are expressed in plus or minus amounts, the changes are month-to-month (or quarter-to-quarter) differences expressed in the same
unit of measure as the basic data, rather than in percentages.  * *End-of-quarter series; figures are placed in the last month of quarter.
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Chart 1A

BASIC DATA ¥
BUSINESS CYCLE SERIES FROM 1948 to PRESENT )
Leading Indicators s

de " MAY 1968

I. EMPLOYMENT AND UNEMPLOYMENT

{Nov.] [Oct.) {luly] [Rug.)
P T P T P

{luly) {Apr.} {May} (Feb.)
T P T

Marginal Employment Adjustments . 5 : ; o » :‘: ‘ ' s

e —_ £ e —— - - . - s eEae = X e et

*lﬂsz ;\”{;rkwaek, prod. wkr§‘.,ﬂ me?. [hour%]

Szels A

k. R S e e R R by

5. Avg. week’iy initial claims, State unempl. insur. |thous.—inverte‘kd scale)

Ssale 1-2

aime e s max

3. Laybtf rate, mfg. (per 100 employees—‘invertéd scale)

Seals A

i e L

1948 49 50 81 62 83 54 85 56 $7 88 59 60 61 62 63 64 65 66

See 'How te Read Charts 1 and 2, page 4. Asterisk (*] identifies series on 'short list’. Current data for these series are showa on page 33.
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Chart 1A

BASIC DATA

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
.eading Indicators —Continued
TII. FIXED CAPITAL INVESTMENT

{Nov.) (Bet.) } (Smly) [Aug.) {Suly} {4pr.) (fay) [Feb.)
P 7 p T P T P T

*38. Index of net bus. formation (1957-59=100)

New Investment Commitments

94. Construction contracts, total value {index:
1957-59=100; MCD moving avg.=~5-term)

*10. Contracts and orders, plant and equip. (bil.

1948 49 50 51 . B2 53 54 55 56 57 58 59 60 61 62 63 64 65
Seo "Mow to Read Charts ¢ and 2, page's. Asterisk [°| identifies serles om ‘shert fist’. Current data fer these sesies are shown on pages 33 and 34.
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Chart 1A

btd _— BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Leading Indicators ~Continued

IIL. FIXED CAPITAL INVESTMENT - Continued

{Mev.}) (Bet.) {July} [Aug.) (July] {Apr.) {May) [Feb.)
P T P T P T P T
R B T e S S e Rt T L e
— : * : : : 18
E‘ ; 1. New; capitﬁ! appropriatiﬂns, mfg., Q [bil. dol.] s
- — ': —— i e — 6%
; @
- _ _\‘ . &
T =
B
e o SR S 448
24. New orde “
3]
‘» 80
- ! ' 80
9. Constr. contracts, com. and indus. (mil. s ft. ‘/. T
of floor area; MCD moving avg=6=term] =~ " Ty o Ao B0
L _= I R S, A b ] 501
[ s \' : i &
! , | 4 @
e 1‘\ Al X% ‘ . T e _,,,_;__,. 49-
J\\ daif : ) ‘. i ‘
R T W A ‘ e ‘dn -,1 } e o ot b s e i d G o
H ; » : : ;
7. Private nonfarm housing starts (ann, rate,
Millions; MCD moving ave-5-term) V )
O S S S o B
—I oy ‘ T 1.6
Pt ~
: . ] 164
. ,_‘_:Z Ll eed 1248

e 1,04

*29, ﬁew bidg. permits, private

| | i
housing units {index; 1957-59=100) ——>--- v rdomeed 1§ =

149 5
T 28T
198

Sea's 12

88 —

60 .

IR

) P USRNSSR UGS S SO SO SO O NS S L U SO - O NN O3 SRRV T S0 PO S S

1948 49 §6 51 52 53 54 55 56 57 S8 39 60 61 62
See "How to Read Charts 1 and 2, page 4. Asterisk [*) identifies series on ‘short list’. Current data for these series are shown en page 34.
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Chart 1A

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

IV.. INVENTORIES AND INVENTORY INVESTMENT

(Nev.) (Oct.) (July) (Avg.) {July) (Apr.) (May] (Feb.)
P T : P T P T P T

e PR [E——

Inventory Investment and Purchasing &
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»‘31 chnnge in book vaine, mfg. and trade mvantotles

37 Purchased matcﬂats percent of companies reportmg hlgher inventones

—— —— e e c ey

20. Change in book value_ mfu inventoﬂes of materiqls and

supplies {amn. rate, bil. dol.; MCD moving avg.—6-term]

26. Buying poltcy. prod. mtls percent of companies '
teporting commitments 60 days or Ionzet

1948 49 50 31 52 33 54 55 56 57 88 59 60 61 62 €3 64 65 66 67 1968
See 'How to Read Charts 1 and Z, page 4. Asterisk |} ldentifies sesies on ‘short list'. Current data for those Series arc Shown on page 36,
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de MAY 1968

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

BASIC DATA

Leading Indicators~Continued

IV. INVENTORIES AND INVENTORY INVESTMENT - Continued
[Nov.) [Oct.)
P T

{July) (Aug.) (July) {Apr.)

P T

(WMay) [Feb.)

PRICES COST S AND PROF“'S

Sensmve Commnmty Prices ‘

A

]

1948 49 50 51

See ‘How to Read Charts 1 and 2, page 4.
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53 54 55

67 1968

Asterisk {*) identifies series on 'short list". Current data fer these series are shown on pages 35 and 38.
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Chart 1A

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

Y. PRICES, COSTS, AND PROFITS-Continued
(Nov.) {Oct.) © {July) (Aug.) (July) {Apr.) {May] {Feb.}
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See ‘Hew to Road Chasts § and 2, poge-6. Nsterisk (°] identifios series on “short ist'. Cument dota far these seriss are shown on page 36.
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Chart 1A

bed . . BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued :
Leading Indicators—Continued
YI. MONEY AND CREDIT
[Nov.} {Oct.) fJuly) - [Aug.) {July; [Apr.) (May) (Feb.)
P T P T
RO I R

V — i ‘A}A“,__
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*113. Change in consumer installment debt (an. rate, bil. dol.
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See ‘How to Read Charts 1 and 2, poge 4. Asterisk [*) identifies series on 'short list'. Current data for these sesigs arg shown en page 37,
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Chart 1A
BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Leading Indicators—=Continued

¥YI. MONEY AND CREDIT -Continued

(Nov.} (Oct.} C ely) (Augl) () (Ape.)  (Way) [Feb]
P T : T P T

T 100 -
B
Tiv. 'l"o’{al private"ﬁm [ann. fate, Bl dol.] /-**/'\ “/\ R
| g
% 64 -

N 1

gaie -3
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s

Credit Difficulties

] 14, Liah of bus. fanl\ms (mil. dol.— mverted scale; -~
"MCD moving avg.—6-term) C I

X N
]
: !
. i
i ""39. Delinquency Tate, 30 days and over, total ’ _op L
instaliment loans (percent—inverted scale) | ‘
SRR ‘
|
294 %
&
(2]
2.5
3.0

19408 49 50 253 32 83 54 85 56 57 68 59 60 61 62 83 64 65 63 87  196&
Soo 'How te Rood Gharts 1 and 2, pogo &, Curromt data fer those sories are shewn o page 37.
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Chart 1A

bed .. .. BASIC DATA

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

I. EMPLOYMENT AND UNEMPLOYMENT

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

— . o ey e o o b o o g
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46. Hélpf:}wante:ll a.ivertising? [inde;: 195'i-59=160]

Comprehensive Employment . . . . . . . e 940 -

511. Man-holirs in» nonagri. erstablist_lmentsr
{ann. rate, bil. man-hours)

*41. Employees in nonagri.
establishments (millions)

t
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1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 86 67 1968
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See "How to Read Charts § and 2, page 4. Astesisk (*} identifies series on ‘shert list’. Current data for these series are shewn on page 38.
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Chart 1A

BASIC DATA wrws  ed
BUSINESS CYCLE SERIES FROM 1948 to PRESENT~Continued

Roughly Coincident indicators-Continued

I EMPLOYMENT AND UNEMPLOYMENT-Continued

(Nev.) [Oet.) C laiy) [Awg.} {July) [Apr.) (88ay) (Feb.)
i P P T Pl

B oinprehensive Unemployment

o
. weekly insured unemployment rate (percent—inverted scale) o e
- \ ’1‘ E'\‘:
e
. .  ecale) b
40. Unemployment rate, married males (percent — inverted scale) 5

>

II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE

Comprehensive Production . . . . /. ey “

48. GNP tn current doftars, @ (anm. rate, bit. dol.

*50. GNP in 1958 dollars, O
{ann. rate, Hil. dol. )

*47, Industrial prt}ducti@n
{index; 1957- 59=100)

1948 49 50 51 5%.4 83 54 54 56 87 58 59 60 61 62 63 64 68 66 67 1963
Seo ‘How to Road Chorts 1 and 2, page 4. Asterisk (°) identifios series o 'shert iist’. Curcat dota for these series are showw on poges 38 and 39.
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Chart 1A

Boa s BASIC DATA

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

II. PRODUCTION, INCOME, CONSUMPTION, AND TRADE -Continued

(Nov.) (Oet.) (Juiy) {Avg.) {uly) (Aps.} {tAay) [Feb.)
P T P T P T P T
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53. Wages and salaries in mining, ~ — N L
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!
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1
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Comprehensive Consumption and Trade

*816. Mfg. and trade sales (bl dol.)

70
7/5@&‘ 7

57. Final sales, Q= . ) e
{ann. rate, bil. dol.]

*54. Sales of retail :
stores (bil. dol.)

o
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|
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S

1948 49 50 51 g2 53 854 58 56 87 S8 59 60 61 62 63 &4 85 66 67 1968
See ‘How to Read Charts 1 and 2," prga 4. Asterisk [°) identifies series on ‘short list'. Current data for thase series are shewn em pare 39.
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Chart 1A

BAS'C DATA MAY 1968 bcd

BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued
Roughly Coincident Indicators-=Continued
IIL. FIXED CAPITAL INVESTMENT

{Nov.) (Oct.) [July) (Aug.) {July} Apr.) {Way) [Feb.)
P T P T PJ‘ P T

Backlog of Investment Commltments

I S S . B et B V4
b e o et e e .n._ 106 =

T el Bl ”
98 Mfrs.” unfilled orders, dur. goods indus. (bil dol]' /\’ﬂ j e

| Bl &

et e e = = . - - ——— R e s e s _—— —_—

97. Backlog of cap. appropriations, mfﬁ.. Q [bil. dol:]

¥ . PRICES, COSTS, AND PROFITS

Comprehensive Wholesale Prices

55. Wholesale prices, industrial commodities (index: 1957-59=100)

58. Wholesale prices, mfrd. goods (index: 1957-59=100)

.

1948 49 50 51 52 53 54 58 56 87 58 59 60 61 62 83 64 65 66 G7 1968
Seo ‘Mot to Rood Charts 1 ond 2, poge 4. Current dato for these scrles are shown on page 40.
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bed .. BASIC DATA

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

YI. MONEY AND CREDIT
(Nov.) [Oct.) {July) [Aug.) {July) {Apr.) [May) (Feb.}
P T P T P T P T
CTTTT Ty T T ‘ T :;’ T "]; Y A T 177 B ¥
oo : 1 | i 1 H ! / : :
Ty B i ! ; i ! i i i b i i o
1 p e i i - 93: Free reserves (bil. .dol.—inverted scale ) !
: ‘ ‘. A 4 “‘Y\ I"-/’\‘\ - i : . ;v.__:L...Av / F—
i N U ! ! "\:/’,’ ‘

ma B T T L I LRI R e

14, Treashry bill rate {percent)

116. Corporate bond yields (percent)

115. Treasury bond yields (percent) /™ [ |

117. Municipal bond yields (percent}

l S S RN PO SN . L R

1948 49 59 51 82 53 84 85 56 57 5@ 59 60 61 62 63 64 69 66 €7 1968

Seo “How to Read Charts 1 and 2" page 4. Current data for these series are 'shown en pagt 40.
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Chart 1A

BASIC DATA wy e Ded

| BUSINESS CYCLE SERIES FROM 1948 to PRESENT —Continued
Lagging Indicators
I. EMPLOYMENT AND UNEMPLOYMENT

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

Long Duration Unemployment

I . FIXED CAPITAL INVESTMENT

Investment Expenditures : - . - - . Loy I
il

*61, Bus. expend., new plant and equip., Q (ann. rate, bil. dol.)

505. Mach. and equip. sales and bus. constr.
expend, {ann. rate, bil. dol.)

IV. INVENTORIES AND INVENTORY INVESTMENT

Inventories

“‘71. Book valt;e, mfg. and trade inventories {bil. dol.)

65. Book value of mfrs.’ inventories, finished goods (bil. dol.}

1948 49 50 81 B2 53 54 55 §6 57 58 59 60 61 G2 63 64 65 66 87 1568
Soo How to Read Charts 1 and 2,’ page 4. Astarisk (*) identifios sorles o ‘shert Hst’. Curvent data for these series are shown on page 41,
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Chart 1A

BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued =

b‘d MAY 1968

Lagging Indicators-Continued

Y . PRICES, COSTS, AND PROFITS

{lov.) (Gct.) {July) |Aug.} {dsty) [Rpe.)
P T P T P T

{Bay) (Feb.)
P T

- 68. Laborcost {cun dotl per dol of
’[ real comp. GNP i} [dol]

B Uit Labor Costs [

*62 Labor cost per unit of uutput
- mfg. lmdex 1957 - 99= 1001

Jzi AlﬁdﬁﬁE;AND CREDIT '

. S TS, 2 S

i s e s s

reporting large com. banks (bil. dol.)

i Interest Rates on Business. Loans and Mortgages T *67 Bank rates on shon-term

. Com. and ind. loans outsta‘nding, weekly . .-

’ ’ “ ; N o ‘ //*'\ hus foans, Q {percent)

e

118 Mortgage yields, resldentual [percent]

1948 49 50 51 52 53 54 55 56 58 59 60 61 62 63
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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 42.
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Chart 1A

| BASIC DATA | ww  bed
i BUSINESS CYCLE SERIES FROM 1948 to PRESENT- Continued

Series Unclassified by Cyclical Timing
XL . PRICES, COSTS, AND PROFITS

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

Comprehensive Retail Prices

o = — - ————— s s e e S b Do Xon e . e e o o e e e —mm —imae 1

YII. FOREIGN TRADE AND PAYMENTS

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

a. iiquidity balance basis

B0

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 83 66 87 1964
Seo ‘Hew to Read Charts 1 and 2," page 4. Gurrent data for these serles are shown om page 43.
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Chart 1A

bed v s BASIC DATA ¥
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued l

Series Unclassified by Cyclical Tlmmg-Contmued
VII. FOREIGN TRADE AND PAYMENTS ~Continued

INov.) {Oct.) (July) (Aug.) {July) (Apr.} (May] (Feb.}
P T P T P T P T
‘ : ey e : - 3.5
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- f —— MCD‘ﬁfﬂVTi‘g’“‘i i L 71 30
e S 1 i S . IS ‘ ] 2,5,,1 e
e : -1 2048

ot et e i e o v ke < \,'i' ; i"‘ ....... 1.5l

! 1
~~~~~~~~~ ﬂ.'@j
- 1.2 =

861. Export orders, durables exc. motor veh;cles
ibit. dot.; MCD moving avg.6-term} -~ - -y f}

P
1
2 L-2

T E ) 03

862. Export orders, nonelectrical machinery S )
" (iiex: 1957-59-106; MCD moving avg —4-temn)” "~~~} 300 ]

RO
>
=)
i

See's L2

3.0 =

29 =
‘ [ ¢
8l General imports (bil. dol; MCD moving ave--d-tem} -~ - ’ oo 209

Seale -2

= a0
e WGIY

L

1848 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968

See Wow to Read Charts 1 and 2,° page 4. Current date far these series are sh@ww on page 43.
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Chart 1A

BUSINESS CYCLE SERIES FROM 1948 to PRESENT ~-Continued

Series Unclassi‘fied by Cyclical Timing-Continued
YII. FEDERAL GOVERNMENT ACTIVITIES

(Nov.) {Dct.] Uy (Aug.) (fuly) (Apr.) [May] (Feb.]
P T kT P T P T

9. Fal. suplus or deficit, national income and product acct., @ (ann. rate, bil. dol)

E = = : P = 5 - . = r teEe . mmmmmmaeemem ks e oE el eiEee -

o fe R el cmmem 2 e mmmm— - E e o e e e o R e

" '952.” Fed. expenditures, national income and product acct., Q (aun. rate, bil. dol.]

I — ]

— %
|
H
!
!
i

I . P ; : . |
i
(S I IR I SR EIEER . P

1948 49 50 51 ¥4 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See 'How to Read Charts 1 and 2,° pago 4. Cusient data for those serigs are shown on page 44,
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Chart 1A

bed BASIC DATA X
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued a

Series Unclassified by Cyclical Timing-Continued
VII. FEDERAL GOVERNMENT ACTIVITIES—Continued

{Nov.) {Oct.) {July) {Aug.} {Suly) {Aps.) {(May) [Feb.)
P T p T P T P ¥

i — M, e g e, e e S S

5

Seais L-3

Seals L-3

A Ao VO3 A A @ 1 R T a"',a e

90. Defense Dept ublsg procurement (bn dol.; MCD movmg avg. ~6 term]

$eale A

j | L j ; ] i
e T R R 2 e - O O e T - X 2.0 L Eememede 4 LR RS TiEe ﬂc

¢ e et - e - e s - 5 orm - 36

Seate L-3

Scale L-3

EANRI TS L N A 1

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65
See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 44.
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Chart 1A
r BASIC DATA ww hed
"1 BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued

Series Unclassified by Cyclical Timing and Economic Process

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

B0 R0, IR X0 Capacty, mig., Q(pereem———— T T mﬂ! ‘
‘&Y. — : \“’\v/ Y N s g;gb

— cmtmee 8O
A \L// N4 | —— 154

TS Ratio iveWtaTs 1 Saks, WA, and vads T

852. Ratio, unfilled orders to shipments,
Tt mtisT dir. goods indus.

:}l;
e
. - . - 368
(2]

' } &0+

i

‘ j

L

P e e e e o T e e e s - = o ?);5 e

.

- "7 TTBED. Ratio, production of business'equipment to© ] el
e e R - G mmﬂsmrm%’ﬁmv [ . e H/L@,‘

&
[Z]

1948 49 50 51 52 83 54 58 56 57 58 59 60 61 62 63 64 €% 66 67 1968
Seo ot te Road Chorts 1 and 2°, pagd 4. Curioat date for those seriss are shown oa poge 45.
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Chart 1A
de MAY 1968 BASIC DATA
BUSINESS CYCLE SERIES FROM 1948 to PRESENT-Continued g
Series Unclassified by Cyclical Timing and Economic Process-Continued

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

| i I P J j f ‘

3

AN INAL

]

i‘w

i T 0

| 85, Ratio, personal sévinn to disposable personal income, 0

Scale A

e I “855. ﬁatio, nonagri.;job openings imﬁlled"to Fo frrre n 70.20 =
; number of persons unemployed

[S)

P=ay

&)

A
Sealz 4

i P : 856. Ratio, avg. hourly earnings of prod. workers in mfg.

s HereTTTmamot o g consumer prices (indek: 1957-59=100) <ot 7 120

A 115 |

110
165 -
700 -

g5 -

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 [535] 8 67 1968
See ‘How to Read Charts 1 and 2, page 4. Surrent data for these series are shown on page 45.
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Chart 1B

BASIC DATA — Y |

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT

e e e e e . . N I

&b
BB Industrial Progduction |ndexe:s | . e o
- [1957.59:100) pmmeae w4 eem e e o om P % e R et e e 140 - 5)’
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126. France
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L1402
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121. ECD Epr‘opeafn coun’i’tries
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60 -

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 85 66 67 1968
S0 'How to Read Charts 1 and 2, page 4. Curreat data for these series are shown on page 46.
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bed .. . BASIC DATA

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued

(:onsumr Price Indexes
(1957-59=100)

i 2 i i i

|
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4 120

= 160=

1 140 ~
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i 120
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| 106

1948 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 1968
See ‘Mow to Read Charts 1 and 2,’ pcpe 4. Current data for these series are shown on page 47.
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Chart 18

SERIES FOR INTERNATIONAL COMPARISONS
FROM 1948 to PRESENT--Continued

[ Stock Price Indexes ‘ ;;g:]
(1957591001 WU States N N |

WW/.’JM\VV//V 120 -
240 -
200 --
143. Canada [,/\/”‘\ /\'\/ 160
//W\‘Av/Jv/ 120 .
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1 120‘1
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240
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120 4
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1948 49 50 51 62 53 54 55 56 57 58 59 80 61 62 63 64 65 66 67 1968
See 'How to Read Charts § and 2," page 4. Cucnt data for these series ase shown on page 48.
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Table 2A
bc d MAY 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES

Leading Indicators

Major
Economic Process EMPLOYMENT AND UNEMPLOYMENT FIXED CAPITAL INVESTMENT
Minor ) . Formation of Business
Economic Process Marginal Employment Adjustments Enferprises
*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 ¢laims for tions
and workers, unemployment
month manufacturing insurance, State
programs
(Hours) (Thous.) (Per 100 employees) (Thous.) (Per 100 employees) | (1957-59 = 100) (Number)
1966
January........... 4.4 570 4.9 222 1.2 109.1 18,087
Februa);y .......... B> 1.6 > 600 4.9 219 1.2 109.6 17: 451
March............. 41.5 589 5.1 182 1.1 109.6 17,266
April cvvniininnss 41.5 522 4.9 > 179 1.2 107.6 17,057
May .oovivnininnn 41l.4 513 5.1 185 1.1 106.8 16,644
June...oinl, 41.3 567 = 5.2 186 1.3 106.2 16,577
July.vveeninnn. 41,2 542 4.7 230 1.7 104.8 16,074
August............ 41,4 543 5.1 196 1.1 103.9 16,343
September......... 4.4 509 4.9 183 1.1 102.7 15,764
Qctober........... 41.3 533 5.1 186 1.1 103.3 16,233
November ......... 1.3 530 4.8 194 1.2 100.6 16,206
December ......... 41.0 524 4.6 212 1.3 101.4 16,583
1967
Japuary........... 41.0 534 4.6 203 1.4 102.2 16,703
February.......... 40.3 519 4.3 242 1.5 103.2 15,987
March............. 40.4 497 4.1 256 1.7 103.3 16,244
April ............. £0.5 474 4.2 263 1.5 103.7 16,760
May.............. 40.3 448 4.6 234 1.4 105.0 17,627
June....ooiiennn 40.3 487 4.6 225 1.4 108.1 17,799
July...oeiel, 40.4 484 4.2 261 1.6 108.4 16,300
August............ 40.7 486 4.3 215 1.1 110.7 17,674
September......... 40.8 480 4.3 209 1.3 110.3 18,118
40.7 474, 4.7 209 1.3 110.6 18,000
40.8 476 4.5 201 1.2 112.7 B> 18,403
40,7 479 Lo 198 > 1.1 113.8 18,168
40.2 498 4.5 214 1.4 113.5 17,223
40.7 479 4.5 199 rl.4 @> 114.5 18,014
40.7 494, p4.0 188 pl.3 113.6 17,974
April evnnnnnn, P40 4 P55 €ry 190 (¥a) (Na) (V)
May .....ooeevenes
June.....ooiaalll
July. ..ol
August.............
September..........
Qctober...........
November .........
December .........

NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [=>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
[T . Series numbers are for identification only and do not reflect series reldtionships or order, Complete titles and sources are shown on the back cover. Series preceded by
an asterisk (*) are included in the 1956 NBER “short list” of indicators. The r" indicates revised; “p", preliminary; "e”, estimated; “d", anticipated; and “NA". not available.

I1Date exclude Puerto Rico which is included in figures 'published by source agency.
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Table 2A | |
BASIC DATA MAY 1968 bc d

LATEST DATA FOR BUSINESS CYCLE SERIES=-Continued
Leading Indicators-- Continued

Major
Economic Process FIXED CAPITAL INVESTMENT-—Con.
Minor i
Economic Protess New lnvestment Commitmeiits
*6. Value of 94, Index of *10. Contracts 11. Newly ap- | 24. Value of 9. Construction | 7. New privatz  |*29. Index of
manufacturers’ | construction and orders for proved capital | manufacturers® | contracts, com- | nonfarm bousing [new private
Year new orders, contracts, total | plant and equip- | appropriations, | new orders, ma- | mercial and wits started -~ [housing units au-
and durable goods | value ment 1,000 manufac- | chinery and industrial thorized by local
month industries turing corpora- | equipment in- | buildings building permits®
tions dustries (Mil. sq. ft.
(Bil. dbl.) (1957-59 = 100} (Bil. dol.) (Bil. dol.) (Bil. dol.) floor space) |(Ann.rate,thous.)| (1957-59 = 100)
1966
January........... 23.58 152 5.46 . 445 62.29 VA 111.9
Febrary.......... 23,74 157 5.71 6.3 4.58 | > 70.42 L, 381 1064
March............. 24, 8¢ 158 5.66 NN 4.59 67.99 LLADe 112.1
April ............. 24.20 161 5.91 ces 4.9 68,28 T, 356 105.3
May .............. 24,28 156 5.77 B> 6.49 LR €4.00 1,23 97.4
June.............. 24.59 147 5.57 ‘e 475 65.85 1,10 847
July.oooeeennl . 24,37 147 6.10 e | B> 63.54 1,04 #2,1
August............ 23,57 139 5,87 5.97 4.8] 63.52 1,084 75.2
September......... 25.27 146 = 6.28 cee 4.9 64.40 1,020 65.3
October........... 4. 24 139 5.76 ves 4.82 54.76 82, 63.4
November ......... 23.03 130 5.52 5.96 4.65 64.42 G40 63.4
December ......... 23,90 133 5.45 ces 4.60 60.21 a1 67.1
1967
January........... 22.07 126 5,40 ves 4.54 49.09 1,07) 83,1
February.......... 22.33 143 5.34 5.76 PRI 57,84 1,132 78,9
22,06 149 5.50 Ve 4.32 56.14 1,067 21,9
R2.23 138 5.37 ' Lodd 58,27 1,089 90,7
23,8 154 5.55 5.83 4.61 54,72 LY 91.1
24.26 164 5.82 4L.79 62.30 1,014 97.9
23.72 | 149 5.72 . 4.85 56,72 1,36 96,4
August. ........... 23,73 | 165 6.16 5,96 5.06 61..66 1,37 99. 4,
September......... 23,42 168 5.7 L.66 60,45 1,410 102.3
October........... 23.38 171 5.96 e 4.61 58,42 1,45 106.9
November ......... R3.54 168 5,84 r5. 81 4,79 63.17 1,567 02,2
December ......... B> 26.49 166 5.76 4. 83 64,08 1,271 1167
1968
January........... RLT7 159 5.90 iy 4.87 6451 Tyaco 97.2
Februarty.......... r24.83 156 r5.62 p5.57 r4.49 €1.139 ~1, 400 120.0
March. . oovvnnn. ., r26.11 B> 17 r3.90 T4 .61 €6.6). 468 1214
April oo pR5.42 146 p5.54 pl.82 47.09 1,500 P14 4
May oo
June..............
July....o.ol..l.
August............
September..........
October...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by [ for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated Dy
. 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 fist” of indicators. The “r” indicates revised; “p”, preliminary; “e”, estimated; “&", anticipated: and “NA", not available.

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

de MAY 1968 BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Leading Indicators— Continued

&mr‘fc":,';o(ess INVENTORIES AND INVENTORY INVESTMENT
Minor .
Economic Process Inventory investment and Purchasing
21, Change in *31, Change in | 37. Purchased ma- {  20. Change in 26. Production 32. Vendor perform- |  25. Change in
business inven- |  book value of terials, percent of book value of materials, per- ance, percent of unfilled orders,
Year tories after val- |  manufacturing companies report- manufacturers’ cent of compa- companies reporting|  durable goods
and uation adjust- and trade inven- | ing higher inven- inventories of nies reporting slower deliveries@| industries
month ment, all indus- | tories, total toriest materials and commitments 60
fries supplies? days or longer @
(Ann. rate, bil.dol.)| (Ann.ratebil.dol.) | (Percent reporting) (Ann. rate, bil. dol.) (Percent reparting) | (Percent reporting) (Bil. dol.)
1966
Janvary........... Pel +8.4 49 +1.1 68 74 +1.27
February.......... +9.9 +11.6 47 +1.1 67 85 +1.31
March....oon...... o £13.2 52 +0.8 68 > s +1.65
Aprit ............. +13.0 51 +4.1 69 82 +1.49
May .....oovvvanns +14.0 +18.1 53 +3.5 70 75 +1.36
June.....oiiieel eee +16.5 54 +3.6 72 69 +1.70
Julyooviieniiinne +13.3 58 +1.1 73 70 +1.34
August............ +11.4 +15.5 57 +5.3 73 73 +0.64
September......... .- +9.6 53 +3.3 72 72 > +2.30
October........... - +18.2 56 +1.3 > 95 70 +0.79
November ......... > +18.5 +18.4 55 +2.2 73 64 -0.21
December ......... e > +19.8 55 +1.6 70 57 +0.24
1967
Japuary........... - +12.9 48 +2.5 72 48 -0.99
February.......... +7.1 +2.2 45 -1.0 67 51 -0.30
March,............ .- +3.9 A -0.3 68 38 -1.07
April ......oolll cee +3.2 37 +0.9 67 39 -0.04
May ............. . +0.5 +1.3 40 ~1.0 66 36 +0.96
June...ooiiiannn . -4.6 43 -1.4 68 38 +1.21
July..... eeeeenes eee +3.7 40 -0.8 61 A +0.52
August............ +3.8 +8.9 42 +2.2 66 43 +0.09
September......... cee -0.7 44 -1.0 61 Ldy +0.47
October........... --- +5.7 45 -0.2 62 50 +1.07
November ......... +9.2 +12.8 4% +0.7 63 51 +0.06
December ......... ‘e +16.9 54 0.0 64 48 +1.20
1968
January........... ue +7.2 55 +0.3 64 50 -0.46
February.......... r+2.7 T34 53 r-0.2 61 55 r+0,18
March............. pt2.3 52 p-0.7 64 5, r+0.94
APHl vveeeeeennnes (va) 51 (wa) 68 52 p+0. 53,
May ..oovvvnnnnnen 55 64,
June,....ooieennen
July.ooooniiiiinns
August............
September.........
October...........
November .........
December .........

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

IHigh value (63) was reached in November 1964,
*High value (+6.6) Was reached in December 1961.
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Table 2A
BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

MAY 1968 de

Leading Indicators-- Continued

Major
Economic Process PRICES, COSTS, AND PROFITS
Minor Sensitive Commodity . "
Economic Process Prices Stock Prices Profits and Profit Margins
*23. Index of indus- *19, Index of stock [ *16. Corporate profits | 22. Ratio of profits to | 18. Profits (before *17. Ratio, price to
trial materials prices@| prices, 500 common | after taxes income originating, taxes) per dollar 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)
1966
Janvary........... 120.5 93.32 e ves - 105.1
February.......... 122.9 92.69 19.2 > 13.5 B> 9.8 105.1
March,............ > 1235 78,88 105.1
Aprit o...oooiiL 121.5 91.60 104.4
May ...ooovienenn. 118.3 86.78 49.2 13.2 9.3 106,11
June....oiiiine, 118, 4 86,06 104.6
July ool 118.8 85.84 > 105.2
August............ 111, #0.65 49.4 13.0 4.2 104.5
September......... 108,9 77.81 104,2
October........... 106.3 77.13 oo | 103.9
November ......... 105.9 #0.99 49.3 12.6 9.0 103.0
December ......... 105.8 81.33 eee ces vee 103.1
1967
January........... 106, 8 84,.45 101.5
February.......... 104.2 87.36 5.5 12.0 ) 131.0
March............. 102, 4 89.42 120.7
April v 100.1 90.96 120, &
[ 09,6 92.59 46.5 11.9 B2 100, 3
June......ooeel.l 99.8 91.43 - - 9.8
PLA 93.01 1002
UL 94.49 47.1 11.7 2.1 99, #
97,8 > 95.8 97.2
g 95,66 aa,
T2 92.66 0.3 12.2 9,2 aq ¢
100,70 95.30 100,
2.8 95.04 96
A 90.75 62.2 pl2.5 (NAY rR, D
100,7 &9,0; D P rOO 5
08,4 95,67 pan, 2
196, 3 297.10
uly.oooninnn,
August............
September.........
October...........
November .........
December .........

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

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

YAverage for May 21, 22, and 23,
®Average for May 22, 23, and 24.
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bc d oo

Leading Indicators- Continued

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Table 2A

Maijor
Economic Process MONEY AND CREDIT
Minor
Economic Process Flows of Money and Credit Credit Difficulties
98. Change in | 85. Change in [ 33. Net change |*113. Net change [ 112, Change in | 110. Total pri- | 14, Current lia- |39. Delinquency
money supply |.U.S. money in mortgage debt |in consumer business loans | vate borrowing | bilities of busi- |rate, 30 days
Year and time supply held by fin, inst. |installment ness failures? |and over, total
and deposits and life insur- _ |debt? installment loans
month ance companies
(Ann, rate, (Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate, (Ann, rate,
percent) percent) bil. dol.) hil. dol.) bil. dol.) mil. dol.) (Mil. dol.) (Percent)
1966
January........... +6.48 +7.92 +23.81 +7.16 +14.10 - 111.67 .
February.......... +4,.56 +2.88 +21.85 +6.46 +6.24 70,500 94.59 1.73
March............. +9.12 +6.36 +22.87 +7.79 +8.76 98,73
April ...oooveall +12.36 +9.24 +20.77 +6,37 +8.50 Ve 106.93 1.78
May .............. +4.,80 -2.16 +17.76 +5.92 +9.58 73,908 92.41 -
June.............. +7.80 +2.88 +15.22 +6.59 +17.70 . 111,23 1.76
uly. oo, +3.72 -4.92 +12.54 +6.77 | [>+21.11 62.84
August............ +5,16 +1.44 +12.68 +7,22 +3.28 58,004 159,29 1.76
September. ........ +3.36 +2.88 +11.40 +5.70 +0.67 128.77
October........... -0.72 -2.76 +9.96 +4.56 +5.93 . 128.02 1.79
November ......... -0.72 0.00 +9.66 +5.33 +2.63 45,748 116.90 ces
December ......... +5.52 +2.16 +6.86 +3.85 +0.14 ves 194,09 1.75
1967
Japuary........... +7.68 -0.72 +9.40 +3,36 +7.04 ces 118.61 .
February.......... +14.16 +8.40 +11.78 +2.59 +0.86 60, 804 111.23 1.82
March............. > +15.00 +11.16 11,47 +3.17 +6.83 et 108,87 e
Aprib ...l +5.64 -2.76 +11.64 +2.56 +9.25 .o 110, H0 1.90
May ...ooovveennns +13,08 +12.48 +15.60 +2.32 +1.63 61,864 93,00
une. ..., +14.28 +11.64 +18.11 +3.50 +8.09 87.20 1.72
July.ooiiian.l, +13.44 +11.52 +14.11 +2.70 +16.09 - 76. 85 .
August............ +12.96 +8.04 +22.82 +4.,13 -9.19 166,044, 91.13 1.65
September......... +6.12 +0.72 +20.74 +3.41 -2.15 ven 91.29 ..
October........... +10.08 +7.32 +21.02 +3.73 +5.36 - 95,81 1.66
November ......... +8.64 +6.00 +22,07 +5.02 +2.66 | [=>r76,936 85,55 e
December ......... +5.28 +2.04 +19.87 +4,.60 +8.39 - 192.56 1.74
1968
January ........... +3,00 +6.60 +18.49 +4.78 +12.53 . 116.62 ..
February.......... +4,.20 0.00 +19.20 +6.79 -2.28 65,564 £1.06 =>1.51
March. ..., +8.16 +5.88 pt17.96 +6.79 +4.07 80.46 -
APl e p+5.16 p+8.52 (wa) (va) p+19.64 £0.43 (Vi)
MaY ..
June... ...l
July..
August............
September.........
October...........
November .........
December .........

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

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

High value (24.02) was reached in October 1963. 3High value (52.86) was reached in August 1963.

2High value (+8.94) was reached in April 1965.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES~- Continued

Roughly Coincident Indicators

MAY 1968 de

Maojor
Economicl Process EMPLOYMENT AND UNEMPLOYNMENT

Minor . : C hensive Unemployient

Economic Process Job Vacancies Comprehiensive Employment omprehensive Unemployment
301. Nonagricul- | 46. Index of (511, Man-hours *41.Number of | 42. Total non- | *43. Unemploy- | 45. Average 40. Unemploy-
tural job open- help-wanted in nonagricultural| employees in agricultural ment rate, total | weekly insured | ment rate,

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

and newspapers establishments | labor force rate, State

month survey programs *

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

1966
January........... 383 184 126,73 62,503 68,180 3.9 ENE 1.2
February . . 40 191 127,89 62,889 68,174 3.7 N T
March............. 425 201 128,71 63,296 68,192 3.8 3 R
Apritoooooeeaill 431 180 124,23 63,427 68,375 3.7 i 1.8
May ....oovvennnn 420 184 128,27 63,616 68,484 3,9 1 1.8
June......oooaall 424 184 129,42 64,009 é8,772 3.8 20 1.9
July oo A8 186 129,45 64,182 68,943 3.8 YA 2.0
August............ Ak 189 130.00 64,345 69,230 3.8 24 1.9
September......... > 438 189 129, # 4y 394 69,264 3.8 2 1,8
October........... 429 193 130,52 64,694 €9, 511 3.8 > 2.0 1.8
November ......... A4 194 131,11 65,014 69,414 3.6 2.1 1.8
December ......... 404 193 131,13 65,241 69,224 3.7 (] 1.8

1967
January ........... 392 18 132,15 65,564 70,104 3.7 3 1.7
February.......... 374 190 131,57 65,602 70,187 3.7 L4 1.7
March............. 362 184, 131,67 65,749 69,964 3.7 .6 1.0
April ...oooal 353 181 131.08 65,653 70,096 3.7 s 1.9
May oo, 3451 174 190, #0 65,649 69,822 3.9 1.7 1,0
June. ...l 341 7 131,80 65,903 70,430 3.9 10 1.4
July. oo, 344 169 131.62 65,939 70,631 3,0 I 1.8
August............ 350 10 142.7%, 66,190 70, 708 3.9 S 1.4
September......... 373 185 132,56 66,045 70,941 4] 2.4 1.8
October........... 360 186 132.35 66,243 73,037 4.3 "3 1.9
November .......... 352 187 134.37 66,919 71,166 2.4 %2 1.7
December ......... 344 190 134.06 67,12 71,361 2.7 20 1.7

1968
January ........... 356 184, 133,05 67,137 71,254, 9.5 20 1.6
February.......... 360 193 1~ r135.26 67,712 71,604, N 3 1o
March. ..o, 368 = r202 r135.00 r67,03 | > 71,798 Eo B !
Aprid eoveeeen.... p370 p18s p134.78 |[>p67,921 71,656 = 3.5 2 1.5
May ....oovenennnn
June..............
July. ...l
August............
September.........
October...........
November .........
December ..........

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

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

bed . o BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major
Ec@nomicl Process PRODUCTION, INCOME, CONSUMPTION, AND TRADE
Minor . .
Economic Process Comprehensive Production Comprehensive Income Comprehensive Consumption and Trade
49, Gross pa- | *50. Gross na- | *47. |ndex of in- | *52. Personal | 53. Wages and | *816, Manufac- | 57. Final sales | *54, Sales of
tional product tional product | dustrial produc- | income salaries in min- | turing and trade | (series 49 minus | retail stores
Year in current dol- | in 1958 dollars | tion ing, manufactur- | sales series 21)
and lars ing, and con-
month struction
{Ana. rate, {Ann. rate, (Ann. rate, (Ann, rate, (Ann, rate,
bil. dol.) bil. dol.) (1957-59 = 100) bil. dol.) bil. dol.) (Mil. dol.) bil. dol.) (Mil. dol.)
1966
January........... cee . 150.7 563.7 149.4 84,679 .. 25,081
Febrary.......... 725.9 645.4 152.4 567.4 151.5 84,517 716.0 25,049
March............. N 153.8 572.3 163.4 86,939 25,536
Apriloooeinnne, 153.9 574.7 154.0 85,434 24,949
May .oooeeennnnns 736.7 649.3 155.4, 576.1 155.0 85,365 722.6 24,475
Jume....eeinn.ns 156.5 581.1 156.8 86,917 25,394
Julyooviiiiils . 157.2 584,.7 156.9 86,611 25,362
August............ 748.8 654.8 157.8 589.1 158.5 86,939 737.4 25,572
September......... ces vee 158.1 594.1 159.5 86,734 ves 25,703
October........... ' 159.4 597.5 160.5 86,983 25,550
November ......... 762, 661.1 159.1 602.1 161.3 86,528 743.6 25,610
December ......... cee 159.5 605.0 162.1 87,690 ces 25,363
1967
January........... 158.2 610.4 163.3 87,182 25,687
February.......... 766.3 660.7 156.6 612.6 162.4 rg6,133 759.2 25,470
March. . oovvuvnn.., 156.4 615.6 162.7 r87,242 25,739
April ...l e coe 156.5 616.5 162.2 r86,643 - 25,918
May ...l 775.1 664.7 155.6 618.2 161.5 r87,286 774.6 25,897
June.......oeeee 155.6 622.6 162.4 T88,244 26,544
July . ooeeiannnia, 156.6 627.0 163.4 r88,454 26, 4id,
August............ 791.2 672.0 158.1 631.6 165.2 88,768 787.4 26,422
September......... v ves 156.8 634.4 165.5 r88,323 e 26,732
October........... - . 156.9 635.9 165.2 87,196 ees 26,080
November ......... 807.3 679.6 159.5 642.4 168.4 89,612 798.1 26,411
December ......... ees . 162.0 649.3 170.4 r92,057 eee 26,470
1968
January ........... .. oy 161.2 650.9 170.3 192,544 e 27,065
February .......... E>ré6.7 | B> 689.7 r161.9 r659.4 173.9 92,595 | > r824.0 r27,399
March. . .ooorn.... ' rl62.7 r666.5 r174.5 | > p94,327 28,129
T [>p162.7 | [=>p670.1 | > p175.2 (wa) 027,640
May ........ooeetn
June..ooooiii
uly.ooiiiieiat,
August............
September..........
October...........
November .........
December .........

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

BASIC DATA MAY 1968 de

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Roughly Coincident Indicators— Continued

Major FIXED CAPITAL PRICES, COSTS, AND
Economic Process INVESTMENT PROFITS MONEY AND CREDIT
Minor Backlog of Investment Comprehensive Wholesale Bank
Economic Process Commitments Prices Reserves Money Murket nteres! Rates
96. Manufac- 97. Backlog [ 5. Index of 58. Index of | 93. Free 114. Treasury | 116. Corpor- | 115, Treasury | 117. Municipal
turers’ unfilled |  of capital wholesale wholesale reserves @ | bill rate @ ate bond bond yields @) | bond yields @&
Year orders,.durabie appropria- prices, indus- | prices, man- yields @
and goods indus-. | tions, man- | trial commod- | ufactured
month tries ‘ ufacturing ities @ goods @
(Bil. dol.) (Bil. dol.) {(1957-59 = 100)|(1957-59 = 100)|  (Mit. dol.) (Percent) (Percent) (Perzent) (Percent)
1966
January........... 63,80 103.5 104. 4 -Ld 4,60 4.93 4,43 3.52
February.......... 64,11 L e 103. 4 104.9 -107 4L.67 5,09 4,61 3.64
March............. 66,76 19.33 104.0 105.0 =246 4.63 3.33 4.63 3.7
68,25 ees 104.3 105.1 268 4.61 8,30 4,55 3.50
69,61 cee 104,.7 04,5 ~352 L.64 5,55 4.7 3.6
1.3 20,56 104.9 105.6 -352 L.54 5.67 4,67 3.77
2,65 ces 105.2 106.0 -362 L. 36 5, 8] 4. 3.9
79,29 105.2 106.4 -390 4.93 6,04 A 80 Lar
79.59  [E>20.77 105.2 106.4 -36¢ 4,36 6.14 4279 L1
October........... 76,38 .ee 104.3 6.3 | > -43) B> .39 5.04 PR 3.9,
November ......... W17 ces 104.% 106.2 222 5,34 .11 RO 3.9
December ......... 6042 ! 20,72 104.5 106.2 -164 .0 5,98 Ao 3. 80
1967
January........... 7h.43 ces 106,89 06.4 -16 4.6 6, 43 A0 3,54
Febrary.......... 75.13 vee 106.0 106.4 -4 A5G 4,34 AN 3,52
March..oovvvvnnne 14, 06 20,040 106.0 106.3 +236 4,29 5.5k Lot 3,55
April ............. .02 ces 196.0 126.2 +17% 3,95 4,59 2.4 3,60
May ...oovinnnnnns 497 ces 10€.0 106.3 1269 3,64 5,90 2 3,8
JUNE. e 18 0,32 106:,0 196.6 4297 3,48 6.00 1 3,96
July. ool » 76,71 ves 106.0 106.8 +272 4.3 6.0 e L.0?
August............ 76,40 oes 106.3 106. 8 4298 428 630 4.0 3,99
September......... Ny 20,63 1065 107.1 +268 KA 6.3 £ e 4012
October........... T34 AR 106. 8 107.1 1160 450 6. £, Lo
November ......... 40 e 1071 107.2 4270 L.76 6.4 | >t 4.3
December ......... L0 r20, 61 107.4 107.6 4107 5.00 | > 6.97 G 447
1968
January........... 79.14 107.8 108.1 1144 5,08 t.77 ST
February .......... r79.32 ces 18,3 108.6 r+38 4.97 657 Lar o231
March............. rH0. 26 p20.43 1086 108.9 r-315 3,14 G B, B .0
ADEb e ﬂbr‘"’ﬂ 71 B> 1008 |g~100.0 P-420 5,36 £.m f.ov 4.3
May ....ooeennnnn plo8.6
June..............
My ...l
August............
September.........
October...........
November ......... '
December ......... J

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Current high values are in-
dicated by'[B>; for series that move counter to movements in general business activity (series 3, 5, 14, 39, 40, 43, 45, 93, and 502), current low values are indicated by
. Series numbers are for identification oaly 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", pretiminary; “e”, estimated; “d", anticipated; and “NA". not available.
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Table 2A

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

bcd MAY 1968

Lagging Indicators

Major EMPLOYMENT AND ‘
Economic Process UNEMPLOYMENT FIXED CAPITAL INVESTMENT INVENTORIES AND INVENTORY INVESTMENT
Minor Long-Duration ) i
Economic Process Unemployment Investment Expenditures Inventories
*502. Unemployment rate, |  *61. Business expendi- 505. Machinery and equip- |  *71, Manufacturing and 65. Manufacturers’ inven-
persons unemployed 15 tures on new plant and ment sales and business trade inventories, book tories of finished goods,

Year weeks and over equipment, total construction expenditures value book value

and

month

(Percent) (Ann. rate, bil. dol.) (Ann, rate, bil. dol.) (Bil. dol.) (Bil. dol.)

1966
January........... 0.8 - 65.13 121.30 23,20
February.......... 0.8 58.00 63.91 122.26 23,37
March............. 0.8 66.58 123,36 23.57
April ............. 0.8 ves 65.20 124,.45 23.60
May ..... 0.7 60.10 65.30 125.95 23. 3%
June.............. 0.6 e 66.18 127.33 23.92
July. i, 0.6 e 68.41 128.43 24,24
August............ 0.6 61.25 68.19 129.73 24.39
September .. ..... 0.6 68,68 130.53 24.59
October........... 0.7 e 69.13 132.05 24.77
November . ........ 0.6 > 62.%0 68.12 133.58 25.27
December ......... 0.6 . 68.56 135.23 25.71

1967
January........... 0.6 cee 70. 44, 136.30 26.13
February.......... 0.6 61.65 €9.50 136.49 © 26,40
March............. 0.6 ees 68.85 136.82 26.58
Aptil e, 0.6 66.79 137,08 26.37
MOy oo, 0.6 61.50 | 67.56 137.19 27.02
JUNE. oo eeeaennn, 0.6 68.30 136.80 26.76
July..oeeal, 0.6 PR 70.20 137.11 26,92
August............ 0.6 60.90 ¢ 69.75 137.85 27.04
September......... 0.6 te. 70.52 137.79 26.98
Qctober........... 0.6 ces 68,95 138.27 26.92
November ......... 0.6 62.70 69.97 139.33 27.3.5
December ......... 0.6 .. 72.25 140.74 27.37

1968
January........... 0.6 = 73.18 141.34 27.%
February.......... 0.6 abl.80 r72.25 r141.62 727.85
March............. 0.6 .- p73.17 > p141.81 > p28.06
APl e, B=>o0.5 e (N4) (NA) (M)
May ....oooeennnnn a64.30
June...ooiiiieins
Julycoeeiiiiiiian,
August............
September.........
October...........
November .........
December .........

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

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Lagging Indicators— Continued

MAY 1968 de

Major ‘
&o"omﬁ! Process PRICES, €OSUS, AND PROFITS MONEY AND (REDIT
Minor . o Interest Rates o Busitiess Loans
Economic Process Unit Labor Costs Outstanding Debt and Merigegos
68. Labor CQSt (cur. *62. Index of labor 66. Consumer install- | *72. Commercial and | *67. Bank rates on 118. Mortgage yields,
dol.) per unit of gross | cost per unit of out- | ment debt industrial loans out- | short-term business residential @)
Year product (1958 dol.), put, manufacturing standing, weekly loans, 35 cities Gt
and nonfinancial corpora- reporting large
month tions commercial banks
(Dollars) (1957-59 = 100) (Mil. dol.) (Mil. dol.) (Percent) {(Percent)
1966
January........... cee 99.3 67,920 53,255 5,70
February .. . 0.670 99.8 68,458 53,747 .. (NA)
March............. ... 9.9 69,107 54,522 nh €.,00
April ...ovevetnl v 100.7 69,638 54,118 s (Na)
May ....oovnnnnnn £.679 100.4 70,131 56,134 vee .32
June.............. oo 101.0 70,680 57,874 6.8 6,45
July.eeiiinnn, 100.8 71,244 59,380 v &,.51
August............ 0,687 101.8 71,846 59,014 e [ Y
September......... . 102.1 72,321 59,381 6,30 €.63
October........... ves 102.3 72,701 59,911 s {NA)
November ......... 0.693 103.1 73,145 60,042 - &, 81
December ......... . 103.0 73, 466 59,763 £.31 677
1967
January........... e 104.8 73,746 60,875 .es L6
Febary.......... .71 105.3 73,962 60,525 .13 € Lb
ves 105.6 Ty 226 61,167 e 6.3
e 105.4 74,439 62,407 . £.99
¢.713 106.0 74,632 61,898 5,94 6. 44
e 106.8 74,924 63,326 . 641
July.ooeeeniianat .. 106.6 75,149 6hy 309 . 6.53
August............ L2 107.0 75,493 62,944 f.G4 6,60
September......... - 108.0 75,777 63,309 . €,63
October........... vuo 107.7 76,088 63,592 vee 6.64
November ......... 0,725 107.7 76,506 63,797 £ L0 .77
December ......... . 107.3. 76,883 64,845 . G, 81
1968
January........... .o 108.5 77,287 65,518 - .2
February.......... = 0,77 r109.5 77,853 65,450 > 6.3% .7
March............. rl09.4 B> 78,419 65,789 (.83
Aptilveevninnnnns E=> p109.9 (Na) > p47, 844 > 6.0,
May ..ooovivnnnnnn
June......oalll.
July.ooanaa
August............
September.........
QOctober...........
November .........
December .........

_NOTE: Series are seasonally adjusted except those series that appear to contain no seasonal movement. Unadjusted series are indicated by @. Cu’rent high values are in-
dicated by'lB>: 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 reffect 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; “&", anticipatzd; and “NA", not available.

lpprior to 1967, data are based on 19 citles and refer to the last month of the quarter.
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Table 2A
bed v BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Series Unclassified by Cyclical Timing

Major PRICES, COSTS,
Economic Process AND PROFITS FOREIGN YRADE AND PAYMENTS
Minor Comprehensive .
Economic 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
sumer prices @ payments (-} in U.S. balance trade balance cluding military [ers’ new orders export orders, imports, total
Year of payments (series 86 minus | aid shipments, Jfor export,durable| nonelectrical
and 2. Liquidity b, Official series 87) total 00ds except machinery
month ; motor vehicles
balance basis gett}ements and parts @
asis . . .
(1957-59 = 100) (Mil. dol.) (M. dol.) (Mil. dol.) (Mil. dol.) Mil. dol.) (1957-59 = 100) (Mil. dol.)
1966
January . .......... 111.0 .o e +346.6 2,264.4, 852 237 1,917.8
February.......... 111.6 ~651, -443 +352.4 2,375.9 849 201 2,023,5
March............. 112.0 et ces +474 .4 2,554.2 904 227 2,079.8
April oe.oaee... 112.5 +241.3 2,354.3 749 195 2,113.0
[ 112.6 -122 ~175 +333.9 2,415.5 976 217 2,081.6
June...oieiiiies 112.9 +345.7 2,487.0 1,078 217 2,141.3
July..ooinieiin, 113.3 +277 o4 2,455.4 805 201 2,178.0
August............ 113.8 ~165 +861 +324.4 2,443.6 826 199 2,129.2
September......... 114.1 ce ves +244.4 2,539.6 1,059 200 2,295.2
October........... 114.5 . eee +338,2 2,588.3 865 240 2,250.1
November ......... 114.6 ~419 -18 +316.6 2,502.9 785 235 2,186.3
December ......... 114.7 cee - +164.3 2,408.9 1,200 225 2,224.6
1967
Japuary........... 114.7 cee cee +360, 4 2,615.9 891 23/, 2,255.5
Febraary.......... 114.8 -533 -1,817 +378.1 2,607.3 833 196 2,229.2
115.0 +348.5 2,551.4 905 252 2,202.9
115.3 +427.8 2,653.8 2 215 2,226.0
115.6 -553 -832 +407.0 2,546.9 1,029 220 2,139.9
116.0 +349.2 2,576.5 1,043 218 2,227.3
116.5 +376.1 2,584.1 875 219 2,208.0
August............ 116.9 -638 +456 +422.8 2,547.9 841 230 2,125.1
September......... 117.1 eee ves +434.2 2,642.7 905 231 2,208.5
October........... 117.5 +190.8 2,392.3 796 258 2,201.5
November ......... 117.8 r-1,845 r-1,220 +316.5 2,692.2 878 234 2,375.7
December ......... 118.2 . ... +79.1 2,603.9 1,085 255 2,524.8
1968
January........... 118.6 .. ‘e +169.3 2,784.7 877 215 R,615.4
February.......... 119.0 p-600 p-520 +171.2 2,773.1 r982 260 2,601.9
MarCh. . oo, 119.5 -157,7 2,454.7 P41 p280 2,612.4
April .ooevenenn.. 119.9 +248.0 2,888.5 (Na) (wa) 2,640.5
May ..............
June,.............
July.oooviiiani.
August............
September.........
October...........
November .........
December .........

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

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES— Continued
Series Unclassified by Cyclical Timing-Continued

MAY 1968 de

Mojor
Etonomicl Process FEDERAL GOVERNMENT ACTIVITIES
Minor o
Economic Process Federal Government Activities
95. Federal 951. Federal 952. Federal 101. National | 91. Defense 90. Defense | 99. New 92. Military
surplus (+) receipts, expenditures, defense pur- Department Department orders, defense | prime contract
Year or deficit (-), national income | national income | chases, cur- obligations, obligations, products awards to
and national income | and product and product rent dollars total procurement | industries U.S. business
month and product accounts accounts firms and
accounts institutions
(Ann. rate, (Ann. rate, (Ann. rate, (Ann. rate, . . . .
bit. dol.) bil. dol.)’ bil. dol.)’ bil. dol.) (Mil. dol.) (Mil. dol.) (Bil. dol.} (Mil. dol.)
1966
Janvary........... 5,100 1,639 3.40 2,940
February.......... +2,2 137.0 134.8 56.1 5,179 1,736 3.04 2,850
March............. . 5,879 1,904 3.38 2,913
April oeeieaalll, 6,444 2,109 3.30 3,359
May ........oeee 13,2 141.6 138.4 58.4 5,447 1,620 2.91 3,061
June.............. 7,084 2,415 3.68 3,724
July o, 4,398 1,753 3.50 4,N16
Auvgust............ -0.7 145.6 146.3 63.0 7,215 2,251 3.16 3,170
September......... 6,57 1,466 L.67 3,430
QOctober........... 6,059 1,931 3.31 3,396
November ......... -3.3 148.6 151.9 65.6 5,989 1,723 2,73 3,252
December ......... 6,023 1,937 3.36 3,501
1967
Janvary ........... 6,518 2,296 2,80 3,333
February.......... -11.9 149.1 160.9 70.2 6,594 2,140 3.33 3,849
March............. . 6,343 1,903 3.24 2,98,
April eennen.e . 6,211 1,754 3,27 2,020
May .ooovnnnnns 14,7 148.1 162.8 72.5 7,732 2,480 3,06 44121
June.....eenn.. . 6,891 2,290 4.70 3,626
July.oooieiinee 5,928 1,633 3,04 3,610
August............ -13.2 152.7 165.9 73.3 7,003 1,925 2,84 3,68
September......... 7,479 2,958 3,71 3,665
QOctober........... o o cee pee 7,449 2,735 4.9 3,665
November ......... -10.7 157.3 167.9 4.2 6,565 2,173 3,06 3,308
December ......... . e e . 6,331 1,846 3,47 3,479
1968
January........... 7,033 2,360 3.33 2,887
February.......... p-10.7 P164.9 r175.6 ™Me.7 7,615 2,865 r3.77 3,445
March............. 6,208 1,935 9,20 3,124
April oooveiiiaan, (NA) (Na) pL.28 (NA)
May ..oooeennnenn,
June...i
ly..oooooiiiaa.
August............
September.........
October...........
November .........
December .........

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @. Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete titles and sources are shown on the back covet. The “r" indicates revised; “p?, preliminary; “e", es-
timated; “a”, anticipated; and “NA", not available,
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bc d MAY 1968

Series Unclassified by Cyclical Timing and Economic Process

BASIC DATA

|:.ATEST DATA FOR BUSINESS CYCLE SERIES— Continued

Table 2A

7

Major
Economic Process UNCLASSIFIED INDICATORS
Minor .
Economic Process Undlassified Indicators
850. Ratio, 851. Ratio, 852. Ratio, 853. Ratio, 854. Ratio, 855. Ratio, 856. Ratio, 857. Vacancy
output to inventories to unfilled orders | production of personal saving | nonagricultural |average earnings | rate in total
Year capacity, sales, manufac- | to shipments, | business to disposable job openings | of production rental housing@)
and manufacturing | turing and manufacturers’ | equipment to personal income | unfilled to workers in
month trade durable goods | consumer goods persons manufacturing to
unemployed consumer prices
(Percent) (Ratio) (Ratio) {1957-59 = 100) (Ratio) (Ratio) (1957-59 = 100) (Percent)
1966
January........... 1.43 3.21 117.9 e 0.13C 113.4 ..
February.......... 90.5 1.45 3.28 119.1 0.053 0.143 113.7 7.5
March............. 1.42 3.25 119.7 0.149 113.2
April ..ol 1.46 3.37 119.8 0.154 113.5 -
May .............. 90.9 1.48 3.40 121.5 0.057 0.145 113.7 [
June. .oviiiinninnn 1.46 3.50 123.2 0.146 113.7 .
July.oooeiiinn, 1.48 3.49 124.8 0.148 113.8 ..
August............ -90.6 1.49 3.54 125.9 0.057 0.146 113.8 G 8
September......... .. 1.50 3.64 126.4 e 0.153 114.3 ..
October........... seo 1.52 3.67 125.4 ‘e 0.149 114.1 ..
November ......... 90.0 1.54 3.67 125.9 0.066 0.152 114.0 .0
December ......... 1.54 3.62 126.1 0.141 133.9 ..
1967
Japuary ........... v 1.56 3.64 126.3 ces 0.138 114.3 cee
February.......... p87.1 1.58 3.68 127.7 0.073 0.131 115.1 6.0
March............. 1.57 3.58 125.8 0.127 114.8
April c.ooeiialtt 1.58 3.73 124.7 0.123 114.€ ..
May .............. p84.9 1.57 3,69 124.7 0.067 0.119 114.9 t.3
June. .., 1.55 3.74 123.4 0.115 115.2 ..
July.ooeiion... rl.55 3.71 122.9 0.114 115.2
August............ p8&4.1 1.55 3.63 121.5 0,070 0.119 115.6 6.4
September......... . rl.56 3.78 122.3 cee 0.118 115.5
October........... rl.59 3.88 119.6 0.108 115.3 ..
November ......... p8h.4 1.55 3.70 122.3 0.075 0.118 115.8 5.F
December ......... PR rl.53 3.64 120.0 N 0.119 116.2
1968
January ........... P rl.53 3.53 rl231.2 cee 0.129 117.0 e
February .......... p84.1 rl.53 3.58 rll9.9 r0.066 0.122 rllé.6 {NA)
wvarch. ..o pL.50 r3.54 r118.¢ 9.129 117.3
APl eeeeeinn (NA) p3.61 pll8.6 p0.137 pll6. g
May ..oooovennnnts
June......oielll
July.ovivvivianins
August............
September.........
October...........
November .........
December .........

~ NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by @ . Series numbers are for identi-
fication only and do not reflect series relationships or order. Complete tities and sources are shown on the back cover. The “1” indicates revised, “p", preliminary, “e", es

timated, “a”, anticipated; and “NA”, not available.
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Table 28

BASIC DATA — Y |

LATEST DATA FOR INTERNATIONAL COMPARISONS

Major
Emnomicﬂ Process INBUSTRIAL PRODUCTION INDEXES
Minor
Fconomic Process industrial Praduction Indexes
47. United 123. Canada, 122. United 121. OECD} 126. France, 125. West Ger- 1 128. Japan, in- [ 127. ltaly, index
States, index index of indus- | Kingdom, index | European coun- | index of indus- { many, index of | dex of indust:ial | ef industrial pro-
Year of industrial trial production | of industrial tries, index of | trial production | industrial pro- | production duction
and production production industrial pro- duction
month ‘ duction
(1957-59 = 100) | (195/-59 =100) | (1957-59 =100) | (1957-59= 100) | (1957-59 = 100) { (1957-59 = 100) | (1957-59 = 160} | (1957-59 --100)
1966
January........... 151 161 132 143 147 148 ann 1
Febrary.......... 152 163 131 152 136 157 291 122
March. oo, 154, 163 134 156 152 161 29 197
Apiil ooeennennn., 154 164, 132 155 131 160 25 145
May cooereennnnnn. 165 163 130 154 151 149 204 19
JUN8e s 156 163 130 156 154 161 A 2
July ... 1457 163 132 155 154 158 27 19
August............ 158 164, 131 154 155 154, 27 136,
September......... 158 166 130 156 136 156 A SN
October........... 1459 167 128 155 1558 154 234 Jga
November ......... 1459 168 127 145 156 154 2N Y
December ......... 160 167 129 156 136 153 RIS RE¥
1967
January........... 158 166 129 14% 136 151 e e
February.......... 157 166 129 158 154 150 20 S
156 166 129 185 156 152 Ay S
156 168 130 155 153 150 3. T
146 167 128 154, 152 151 RAVC Y
196 164 129 156 156 151 e A
157 169 129 146 156 156 31 S0
158 150 129 158 P56 152 37 19
157 170 128 157 1459 156 3, S
157 169 r129 158 159 158 3 215
November ......... 160 173 r130 160 160 160 IR 21
December ......... 162 174 134 rlés 161 rl72 347 RIES
1968 !
January ........... 1€, 172 1133 r162 162 162 344 | ralé
February.......... 162 p170 pl33 pl63 164, pl62 pIal | P21 ¥
March. ... 7163 (Na) (N4) (N4) plé7 (NA) (MA) (NA)
AHb e p163 (wa)
May .o.oovviennnn
June..............
Jly.ooooiiiinnan.
August............
September.........
October........... i
November ......... !
December ......... Jl

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

Organization for Economic Cooperation and Development.
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Table 28

bed ... BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

Majer
Econemic Process CONSUMER PRICE MIREXES
(iner
fconeomic Process Conswmer Price indexes
81. United States, | 133. Canada, 132. United King- | 136. France, 135. West Germany, | 138. Japan, index | 137. ltaly, index
index of consumer | index of consumer | dom, index of index of consumer | index of consumer | of consumer of consumer
Year prices @ prices @ consumer prices @ | prices @ prices @ prices @ prices @
and
month
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100)
1966
January........... 111 113 124 137 120 146 133
February.......... 112 114 124 137 121 147 133
March............. 112 114 125 138 121 148 133
April ............. 112 115 126 138 122 150 133
May .............. 113 115 127 139 122 148 134
June.............. 113 116 127 138 122 149 134
July.ooveenn.. 113 116 127 139 122 149 134
August............ 114 116 127 139 122 148 134
September. ........ 114 117 127 139 122 150 134
October........... 114 117 128 140 122 151 134
November _________ 115 117 128 140 122 150 135
December ......... 115 117 129 140 123 151 136
1967
Japuary........... 115 117 129 141 123 153 137
February.......... 115 117 129 141 123 154 138
March............. 115 118 129 142 123 154 138
April ............. 115 119 130 142 124 154 138
May .............. 116 119 130 142 124 153 138
June......o...... 116 120 130 142 124 152 139
July. ...l 116 121 130 142 124 152 139
August............ 117 121 130 143 123 153 139
September......... 117 121 129 143 123 156 140
October........... 118 121 129 144 123 159 140
. 118 121 131 145 123 159 140
118 122 131 145 123 160 140
Ja"uafy ___________ 119 123 132 147 125 161 140
February.......... 119 123 133 147 125 161 140
Maich............. 120 123 133 147 125 162 140
April ...oeeenn.s. 120 124 (N&) (Na) 125 162 (¥4)
May .........oeen
June..............
July ool
August............
September. ........
October...........
November .........
December .........

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

BASIC DATA

LATEST DATA FOR INTERNATIONAL COMPARISONS— Continued

MAY 1968 de

Major
Economic Process STOCK PRICE INDEXES
Ewmm;%ﬁ;oc oss Stock Price Indexes
19. United States, |  143. Canada, 142. United King- | 146. France, index | 145. West Germany, | 148. Japan, index | .47. Italy, index
index of stock index of stock | dom, index of of stock prices @ | index of stock of stock prices @ | of stock prices @
Year prices, 500 com- prices @ stock prices @ prices @
and mon stocks @
month ‘
(1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 = 100) (1957-59 =100) (1957-59 = 100)
1966
January........... 189 192 173 127 177 223 147
February.......... 183 191 178 123 180 230 143
March............. 180 186 174 118 178 24 146
April oo.oeenna..n, 185 190 173 114 175 240 144
May ...ooovnuvnnns 17% 182 179 110 168 243 147
June..iiieiines 174 182 181 110 159 236 143
Wl 174 180 173 108 149 231 146
Avgust..\.ovinnens 163 171 154 108 150 230 147
September........ . 158 162 142 102 154 226 145
October........... 156 158 150 101 151 224, 1.9
November ......... 164 162 147 107 147 221 147
December ......... 165 166 151 103 148 218 Yad
1967
January ..o 171 175 157 99 148 223 142
Febrary.......... 177 180 156 103 156 a9 151
March............. 181 182 149 98 159 228 107
April ooivuiinna, 184 184 167 96 158 221 100
May coooiiniiniiad 148 186 171 99 155 21 132
June..........oee 185 186 172 98 154, 23 130
July. ..o 189 189 176 9, 156 231 1.9
Auvgust............ 192 194 177 99 175 215 132
September......... 154 198 187 110 182 200 13
October........... 194 192 196 109 142 2172 43
November ......... 188 188 203 106 192 206 3
December ......... 143 189 200 103 194 108 1¥
1968
January ........... 193 1# 202 107 205 pRO2 134
February .......... 184 177 208 104 209 208 130
March.......uuene 1641 171 213 113 07 209 133
April vuvvivvinnens 194 183 235 rpllé p220 rp220 13
May .ooovninnnnns p197 p188 pR48 pl19 p226 p230 p133
June......oooiia
July oo,
Avgust............
September.........
October...........
November .........
December .........

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

ANALYTICAL
MEASURES

charts and tables

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

Nonagricultural employment—30 industries
Production—24 industries

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

Plant and equipment expenditures—18 industries

BASIC DATA AND DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES
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See ‘How to Read Charts 1 and 2, page 4. Currenf'data for these series are shown on pages 54 and 55.
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DIFFUSION INDEXES FROM 1948 to PRESENT-Continued

Roughly Coincident Indexes

(May) {Feb.}

(Suly) (Apr.)

{July) {Aug.)

(Nov.] [Oct.)

P 7

P T

T

P

T

4

D41. Employess in nonagri. establisiments—30 indus. {8-mo. span— 1-mo. span------)

D47. Industrial production—-24 indus. {8-mo. span— 1-mo. span------

D58. Wholesale prices, mfrd. geods- 22 indus. (8-mo. span— 1-mo. span------)

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

60

57

49

1566

67

66

62

61

59

58

54 59 86

53

50 52

1948

Gurrent data fer these series are shown on page 56.

See 'How to Read Charts 1 and 2," page 4.
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Chart 2

bed o ANALYTICAL MEASURES
DIFFUSION INDEXES FROM 1948 to PRESENT ~Continued l‘
Actual and Anticipated Indexes

{Nov.) (Oct.) (July) {Aug.) {3uly) (Apr.) (May) (Feb.)
P T P T P T P T P t
e e T s ST SN . ercen
| i ‘ ; ‘ i W Actuali
| ' : Lo | 3 Anticipate
' 035, Net sales, al mrs.~800 comparies (4-0 span)

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

A
e,
A

A A et
v \

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

. 100 =
o
| |
0
sed';f: :f""s"frev'e;"d Actual Anticipated
D35.036 (March 1968) 1st Q 1967-1st Q 1968 | Q 1967-3d Q 1968
D48 (March 1968) 24 Q 1966-2d Q 1967 2d Q 1967-2d Q 1968
D61 (February 1968) 3d Q 1967-4th Q 1967 Ist Q 1968-2nd G 1968
1348 49 50 51 52 53 54 55 56 87 58 59 60 61 62 63 64 6% 66 67 1968
See 'How to Read Charts 1 and 2, page 4. Current data for these series are shown on page 57.
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Table 3
ANALYTICAL MEASURES wr s Ded

LATEST DATA FOR DIFFUSION INDEXES

Leading Indexes

D). Average workweek, manufacturing D6. Value of manufacturers’ new orders, D11. Newly approved capital appropriations,
Year (21 industries) durable goods industries (36 industries) * NICB (17 industries)
and
month —
1-month span 9-month span 1-month span 9-month span 1-quarter span J-quarter span
1966
January........... 50,0 £1.0 30.6 75.0 % 76
February.......... w10 85.7 59,0 75.0 . ees
March............. 42.49 38.1 84.7 66,7
April oovvennn.l, .. 35,7 50.0 41,7 72.2 2 4
May . ..ooennnnnn N B 45.2 £0.0 58,3 . ees
June......oennnnn. 33.3 40.5 51.4 59.7 ‘e
July..ovineiiinn, 19.0 23.8 50.0 55.6 29 N
August. . - 66,7 0.0 59.7 Lhoh vee
September.......... 64, 3 9.5 27.5 41.7
October........... 35,7 9.5 50.0 36.1 59 95
November ......... 38,1 14.3 4h. 4 31.9
December ....... . ) 14.3 45,6 27.8 ..
1967
Janvary........... 69,0 9.5 31.9 38,9 43 A
. February.......... 4o 9.5 38.9 41,7 . e
March............. 61,9 9.5 45,6 45.8
Aprit ..o, N 19.0 50,0 66,7 5 Al
May .........ooiis 26,2 42.9 48,7 47,1
June....oieiennn, 52,4 28.6 611 58.8
uly..oooiiiiia, 64,3 76,2 52,8 32,4 59 r65
August............ 73,4 59.5 65,3 48,2 oo ces
September......... 4 38.1 38,2 76.5 een |
Qctober........... 28,5 r83.3 55.2 73.5 47
November ......... 8.5 r69.0 64.7 r75.0 e pA7
December ......... 13.3 p35.7 76,3 p67.6 vee
1968
January ........... 14.3 41.2 p3%
February.......... 85,7 441
March............. 21,4 r60.3
April coeveennnnin 9.5 p%5.9
May ..coovvinnnans
June..........
July.oovinnaaan..,
August............
September.........
October...........
November .........
December .........

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

*Bagsed on 36 industries through August 1967 and on 34 industries thereafter.
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Table 3

[ Ys - ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Leading Indexes-Continued

D34. P;ofits, manu- 05. Initial claims fo |
Year fg;:tunng, FNCB | D19. Index of stock prices, 500 common D23. Index of industrial materials prices i,isu;anacef: ?{3}2 pr(r)grna%ns? %n;ﬁnt
o (a ut:i,ggg)corpor& stocks (77 industries) @ (13 industrial materials) including the 12th (47 areas)
month
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1966
January........... 59 74,0 51.9 61.5 53.8 38.3 91,5
February.......... 48.7 43.5 76.9 61.5 447 V4.5
March............. 14.3 37.7 46.2 61.5 83.0 24.7
April ............. 59 63.6 22.1 30.8 53.8 53.2 68,1
May ...oovviinnns . 3.9 11.7 42.3 30.8 45.7 76.6
June.............. 23.4 €.5 46.2 15.4 57.4 78.7
Y., i 50 38.3 9.7 61.5 7.7 17.0 #0.9
August............ 6.5 22.1 26.9 7.7 72.3 34.0
September.......... 3.9 20.1 0.0 7.7 #0.9 34.0
October........... 54 25.3 L7.4 19.2 0.0 36.2 23.4
November ......... ces 88,3 58.4 30.8 0.0 46.8 17.0
December ......... 59,7 66.2 57.7 0.0 27.7 46.8
1967
January........... 48 90.9 85.7 46.2 0.0 55,3 27.7
Febuary.......... ) 92.2 90.3 ) 53.8 15.4 17.0 8.5
March............. 61.0 97.4 23.1 26.9 46.8 8.5
April .....uiilll, 46 76.0 93.4 23.1 30.8 55.3 31.9
May ........oo..es 74.0 92.1 61.5 23.1 54.3 4hT
June............L. 51.3 86.2 69.2 23.1 55.3 29.8
July. oo 52 81.6 68.4 30.8 23.1 34.0 78,7
August. ........... 77.6 65.8 53.8 30.8 72.3 8.7
September ......... . 57.2 71.1 19.2 46.2 60.6 66,0
October........... 59 32.2 52.6 46.2 38.5 38,3 €0.9
November ......... 7.9 46.1 46.2 30.8 4.5 70.2
ces 71.1 50.0 61.5 30.8 46.8 8.7
55 64.5 46.2 230.8 25.5
10.5 : 46.2 0.9
2.1 53.8 25.5
94.7 46.2 63.8
253.8

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

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

2Average for May 21, 22, and 23.
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Table 3

ANALYTICAL MEASURES — Y |

LATEST DATA FOR DIFFUSION INDEXES—Continued
Roughly Coincident Indexes

D41. Number of employees in D47. 1 . : : ; ;
; ; . Index of industrial production | D58, Index of wholesale prices D54, Sales of rutail stores
Year nonagricultural establishments (24 industries) (22 manufacturing industries) @ (23 tyes of stores)
and (30 industries)
month S
1-month span 6-month span 1-month span 6-month span 1-month span 6-month span 1-month span 9-pionth span
1966
January........... #1,7 95.0 70.8 95.8 79.5 a8.6 76.1 82,6
February........ . 82,3 91.7 70.8 91.7 75.C 95,5 64,4 84,8
March............. 94,0 23,3 91.7 79.2 72.% Q3.2 60,9 78,3
April oooooeiiien, 30,0 81.7 72.9 75.0 70.5% 95.4% L3 78,3
My .ovvnnnnnnnn. 750 21,7 62.5 79.2 8./ 95,5 30,4 82.6
June....onn.n.. 93,3 73.32 75.0 66,7 75.C 86.4 94,7 78.3
|
July. ..ol 96,7 6.7 50.0 75.0 72.% 72,7 L7 6,1
August............ L3 73.3 75.0 66.7 54.F 72.7 A 6.2
September......... 34,0 73.3 43.8 66, L7 63.6 60,9 B2 0
October........... .7 #5.0 72.9 66, 3.6 63.6 L35 a7.0
November ......... 6.7 64,0 h6.2 Lo H 3.6 a7 €, 74,3
December ......... ™. €4, 50.0 33.1% 54,4 2.7 41,3 SN
1967
Janvary........... " 95,0 25.0 41.7 O 63.6 70 (69,6
Febraary.......... 43,3 41,7 25.0 29,2 T 68,2 KO 9.3
March.......... 43.3 43.3 39.6 25.0 56,9 65,9 Lin 94,7
April .oennenn.... AD.D 3.3 43.8 33.3 4 63.6 (.0 w7.0
May ..ooovnnnnns 1.7 1.7 25.0 43.3 56,2 63.6 LA 9.3
June.............. L 36,7 6.2 47.9 50,0 63.6 NS S, 0
July..ooo, ©3.3 48,3 58,3 58.3 63,6 2.7 i 220
August............ 43,3 75.0 66,7 66.7 €i.0 41,8 G, 74
September........ . 35.0 73.3 41.7 75.0 7L 41,9 LT 22,0
October........... 0 73.3 56,2 75.0 72,77 8.2 rLp r93, 7
November ......... 91,7 #1.7 #3,3 75.0 7.3 an. o 0 03,7
December ......... AR 1.7 €3.3 r83.3 Q). 95.4 P pe9. 6
1968
January........... 3.3 p?3.3 r37.5 pYs. g 9.9 99.9 73,2
February.......... 7.0 70. 8 &1 50,0
March............. 56,7 r70. ¢ 63,2 ra7,)
April ............. ph3.3 p60. 4 2.7 pan.l
May ..ooocovvnnan
June..............
July.oooiiiiinnn,
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the percent of series components rising andare centered within spans: 1-month indexes are paced 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 4
identifies the components for the indexes shown. The “r” indicates revised; “p”, preliminary; and “NA", not available. Unadjusted series are indicated by @ .
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Table 3

bed .. o ANALYTICAL MEASURES

LATEST DATA FOR DIFFUSION INDEXES—Continued

Actual and Anticipated Indexes

D35. Net sales, manufactures |D36. New orders, durable manu- [ D48. Freight carloadings (19 manufactured D61. New plant and equipment
Year (800 companies) @ factures (400 companies) @ commodity groups) @ expenditures (18 industries)
mzl:gh 4-quarter span 4-quarter span 4-quarter span 1-quarter span
ici ici ici Change in .
Actual Anticipated Actual Anticipated Actual Anticipated otal %000) Actual Anticipated

1966
Janvary . .... ceneae 83.3 62.5
February.......... 87 91 85 89 57.9 84.2 +21 e cee
March.............
April ooveeeiinntl. e 83.3 71.9
May ..ooooviiiinan 84 88 a2 83 52.6 78.9 +1 - .ee
June....ooaaen....
July..ovennnnnnnn. 55.6 37.5
August............ 72 84 68 82 42,1 78.9 -51 PR
September......... ..
October........... 75.0 65.6
November ......... 72 84 67 & 31.6 52.6 r-89 .
December .........

1967
January........... 55.6 50.0
Febrary.......... 70 82 65 78 (NA) 78.9 -131 ..
March.............
April cevvennnan.. - 30.6 41.7
May ..ooovveiinnnn 74 8 70 78 73.7 -9 . -
June. ..o ... cee .
July..oooiionalll 33.3 Lh b
August............ 78 82 76 80 73.7 -21 . .
September......... e
October........... 61.1 £0.0
November ......... 86 84 63.2 cee ..
December ......... eee ves

1968
Janvary........... . .. (Na) €3.9
February.......... 86 78 e
March,............
April ooeinnae.n.. p47.2
May ...oooviinnnn
June... e
uly.ooeerneaaa...
August............
September.........
October...........
November .........
December .........

NOTE: Figures are the gercent of series components .risinﬁ and are centered within spans: 4-quarter indexes are centered in the middle quarter; 1-quarter indexes are
placed in the 1st month of the 2d quarter. Seasonally adjusted components are used for series D61. The “r" indicates revised; “p”, preliminary; and “NA”, not available.
Unadjusted series are indicated by @.
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Table 4

ANALYTICAL MEASURES e bed
SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data and Direction of Change

1967 1968

Diffusion index components
September | October | November | December January February ™ March Aprit P

D1. AVERAGE WORKWEEK OF PRODUCTION WORKERS, MANUFACTURING *
(Average weekly hours)

All manufacturing industries oo eeevnveeenens | 40.8 |~ 40,7+  40.8 |-  40.7 |-  40.2 |+ 0.7 | o AD.T f~ 40L
Percent rising of 21 components v.eeeeenoess (7)) (29) (79} (33) (14) (85) (21® (19}
Durable goods industries:
Ordnance and acCeSSOMeS e vevusevesvacavenas | A4 |- 41T |+ 4.9 | - 4.7 - 4D |4 42.3 - 4.9 1~ 41,3
Lumber and wood productS. eeseevsecnnn.ns R 40.5 o 40.5|+ 1.2 (= 40,3 - 38.6 1+  41.3 ]~ ri0.6 |+ 40.R
Furniture and fixtures covevvevrnivesanns. eeolt 0.7 |- 4041+ 40,5 b+ 40,7 | - 39.5 } + 41.0 | - 409 |- 407
Stone, clay, and glass products ............. ool 42.0 | - 41.8 )4 42.1 | - 41.7 | - 40.8 |+ 421 )~ 1.7 o 41.¢
an?rymetal iNdustries ooovnneninensns PP 1) 41.0 |4 AL.3 {4 41.6 |+ 41.7 | - 41.5 |+ 41,7 [+ A3 |- 41,4
Fabricated metal products........cveunn... I .8 - Llh|o 4144+ A1.5 - A4 |- 4.3+ il |- 430
Machinery, except electrical vu.ovveennn... voold 42.7 |- 4.3 1)+ 2.4 1o ARA . 484 4.3 1 . AR (L 41,8
Electrical machinery.....ovvveveennnnrnanef- 40.2 |+ 40,5+ 40.6 | - 0.4 |- 40.2 |+ 0.3 1~ riC.2 |- 30
Transportation equipment. s .vveeevrioeenneen . L2.71-  AL5| - 39.8]4 1.8 |+ 41.9 1 - 41.8[ 4 rd2.2 [~ 41.3
Instruments and related products ........... ceo]o Al2 |- 4llloe 411 te 411 |- 40514 AD7 1o wACLT [- 0 A0S
Misceltaneous manufacturing industries....... eelt 39.5 | - 394+ 39.6 | - P41~ 39.2 4 39.71- r3I0.3 ]+ .H
Nondurable goods industries: ‘
Food and kindred products, oo .vueyrnnnrnn... ot 41.0 |- 40,7+ 40| - 40.7| - 40.4 |+ .81 - Td0.T L A0
Tobacco manufactures. . ......ovvpevnnneeessef - 38.0 |+ 39.0¢ - 38,8 - 36.8| 4+ 37.5 | + 20,2 - r¥.2 ) 34
Textile mill products..o..ovvveivunnnnn.. R N Abh - 4.3+ 4.5+ 416 - 39.9 14 .61 il - 410
Apparel and related products ., ...,...... PO 36.3 | - 35.81 4 36.31 - 3.2 - 35,1 | 4 3.4 - ri1 |- 3.7
Paper and allied products ,,,....,........ veo|H 42.8 10 42.81 0 428+ 431 |- 426+ 42.8) - 426 (- 40D
Printing and publishing......... feeneaaaes e 38,3 | - 38,0 4 38.2 | - 38,01 - 37.8 1 4 33 . e300 33
Chemicals and allied products, ,.,,........ veolo 41510 41.514 4Y.91 - 41.81 - 41.7) 4 N9 - rd1E o A
Petroleum and related products ., . ,........ o] - 42,4 |+ 43.0) 4 43,1 - 42,1 4 42,9 - Li 3 - rd2.2 |- 4.9
Rubber and plastic products......,......... L= 419 fo 49| - L8| - 0 41.3f - 424 W6|o rdlb |- 406
Leather and leather products, ..., .......... Jdaoo 3890- 38904 3950 - 384~ 37.8)4 3F.6] 0 rE|. 34
D6. VALUE OF MANUFACTURERS’ NEW ORDERS, DURABLE GOODS INDUSTRIES*
(Millions of dollars)
All durable goods industrieSeessonren.. eene| = 23,416 1 - 23,381 4+ 23,545 |+ 26,492 - 24,771 |+ 24,829 | 4 r26,011 | - 25,415
Percent rising of 34 components «es.v.e. vees (38) (56) (65) (76) (41) L4 (60) (5¢.)
Primary metals oo oov..... Cetiaeieaciianas 3,612 3,467 3,783 4,120 4,013 4,315 3,786 3,45
Blast furnaces, steel MillSseeevsinnrreeeennns 4 1,97 |- 1,9050 4 2,091 14 2,394 . 2,322 4 2,560 o p2,043 |+ (uA
Nonferrous metals...... eeenes veeeeevens ool - cee | - oot ceo ) - R e . e |-
Iron and steel foundries..........0c0uuu.. ceed - - 4 - 1 e ] MR
Other primary metals, .......vvvunnn.... R + - + + - 1 1
Fabricated metal products «.vueeevs'snvnensnnn . 2,009 2,246 2,334 2,936 2,313 2,258 52, 382 (Na)
Metal cans, barrels, and drums. ..oveeen.... veelH el |t M e | el |t ea | - et e |-
Hardware, structural metal and wire products .....| - el | + + A R veo R Ve
Other fabricated metal products . ovv........ R AU I + + - - +
Macshinery, except electfi;:al. P reeen vee 3,679 3,588 3,240 3,875 3,807 3,424 23,549 (NA)
team engines and turbines*,................ N 4 + = 4 -} oo ]t
Intesnal combustion engines*.,,............ o] = 309 —} 302 +} 385 ~} 2% 1} 303| _ A3 p222 *} (NA)
Farm machinery and equipment,,..............]| - e s f ceef ceedf = TS LT B TP I
Construction, mining, and material handling*, . ....]| « 681 | - 622 + 712 - 662 + 678 - 538 4 p508 [+ (NA)
Metalworking machinery*. .......ovveenniinia| = 03| + 2401 - 223 + 244 - 167 + 208) -, paoz |4 (NA)
Miscellaneous equipment® .. ......00vnvn.. R e | - ool . + veo | # R oo |t ] -
Machine shops. ..................... e + + + + - et -
Special industry machinery*............... ceol eee | - oot ol ool - N ]t S I T
General industrial machinery* ,......covuevue.| - 29814+ . 33| - 2921 -, 283+ 332| -, 303+ p3i3| 4+ (NA)
Office and store machines* ........... PUUUPRN 4 + LS B N R L
Service industry machinery*,.......... U IV I EEDOUE RSN IR R + - SR I O !

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, an1 (-) = failing. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. © = revised.

#Denotes machinery and equipment industries that comprise series 24,
lpata are geasonally adjusted by source agency.
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Table 4

Bed . ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change—Conrtinued

1967 1968
Diffusion index components

September October November December January February March April

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

(Millions of dollars)
Elegncal m:lachmery ................. ceceee 3,554 3,473 3,315 3,569 3,335 r3,541 P3,424 (Na)
ectrical transmission, distr. equupment* PO I + -} + 2 - 2 =

Electrical industrial apparatus* ........ weeess | = 638 -} 659 + 722 -} 689 +} 758 -} 741 —} po49 + (N&)

Household appliances....... B + o+ + - - - o] -

Radioand TV....o.oenevenunes B cee ] + PP R R U B R R ‘e

Communication equipmentt........... + 9991 - 764 - 644 | + 736| - 6651 + r899 | - p&53| -  (NA)

Electronic components, .. ... - U e R ved | * R NP I R S veo] +

Other electrical machinery*. .. ... eeraee veee |+ + - + A - + -
Transportation equipment. ... ...covvvnes PR 6,019 6,241 5,673 7,101 6,562 r6,402 7,961 p7,092

Motor vehicleparts. ................. ..., A ce. |NA ... |NA ooo |NA ... |NA .o |NA oo A <. NA

Motor vehicle assembly operations......... veo [NA ... |NA .o |NA Lol NA oo |NA .. |NA .. |NA ... {NA

Complete aircraftt.......... Ceereieaienes + oo | + vee| = PR oo = + veu |+ -

Aircraftpartst.e.ocvveveerennns eeeeeeas + ceef - el |+ R R + - +

Shipbuilding and railroad equlpment* ........ - el + veef - oo + P + 4 -

Other transportation equipment..... feererenne - S+ + + - - 4 +
Instruments, total ............ D - .| - + + . - + + .
Lumber, total vovevnnereriiiiiiiieriiiiinas + - S+ + - . + 4 - .
Fumniture, total .o .o .o vvveeven .., - R R oo + - . - + + .
Stone, clay, and glass, total.......... eetaenes + N . + . + - PR - - .
Other durable goods, tofal ... ..... eeresesiees + oo - . + . + . + - 4

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

Index of 500 stock prices ..,............. + 95.81| - 95.66} - 92.66} + 95.30] - 95.04] - 90.75] -  89.09| + 95.67

Percent rising of 77 components «.e....c... (57) (32) (8) (m) (64) (10) (21) (95)
Coal, bituminous............. resecassaanes + oo | + el - + R .| - . - +
Food composite. .......ccoveevinnnennn. vees |+ veo| - oo = + oo | + veo| - - +
Tobacco (cigarette manufacturers) ............ R R ool - - . + - +
Textile products .............. ceesene vessne |+ e ] + veo] - vee] - + + - +
Paper. .... Cetesereacaeeaane vesesen ceesee | — - [ + vedf + - - 4
Publlshlng ............................... - - - + - - - +
Chemicals,................. cereiran R - ce] - + - - - + .
DIugS. . eurerrirennnnnnne. O - S O + - cee] - - + .
Qil composite, ........o0uuun Ceesereneecaen + U S veol - I + . - - + .
Building materials composite,................. + PR veel| - weof + . + . + - + .
Steel ------- R R R R I I P e [o] o - e - .ve + . + - - - . + .
Metal fabricating.........covvvevnnnnennnae. - B .- . - oo + . - PR o+ .
Machinery composite.......ceevevrveennes oo |+ veo] - .- eee| + + . - - 4
Office and business equipment. .. .. ceeeenoae oo | + B U o+ U g . - - 4
Electric household appliances................. + PO - .. - . - - . +
Electronics....vvieennineaians feresieraeas + + i oo - . - - or| = +
Automobiles . .....oeviiiiinn, Ceeeiennens o+ - vel - Lo+ . - - ‘e + .
Radio and television broadcasters .............. + - o= + . - - veof - + .
Telephone companies ............. hereseane + ceo] - . - - . + - - +
Electric companies .. ...coeeeevrrecnnnacene - R . - + . + - - +
Natural gas distributors. . .. .................. + P (e - + . + - - + .
Retail stores composite................c...... - + - + . + - + 4 .
Life insurance......ooeveeennns cernanns ceee - - + . + - t .

NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) = falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary. 1 = revised.

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

lpata are seasonally adjusted by the source agency.

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

ANALYTICAL MEASURES we  Ded

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

1967 1968
Diffusion index components
" September October November December January February March April May*
D23. INDEX OF INDUSTRIAL MATERIALS PRICES?
. ) ! i = ]
Industrial materials Snce i [ l
index (1967-59=100),...... |- ; 97.8]- 1 97.7{+ | 99.1]+  100,1{- | 99.8{- 1 99.5}+ ; 100.1]- . 98.3|- 96.3
(Dollars)
. H T * * T T
Percent rising of 13 components - (19) . (46) (46) b (62) . (48) i (46) ! (54) i (46) (54)
Copper SCrap (1) ouueuuenennas |- © 38204+ © 385 |+ 452[+ 473+ 94|+ 1 514+ 1 520~ - 4R L3
Lead scrap(Ib.),ooeuvununnnnnes |- .062(-  .062|-  .06lf- 060 - 060+ ;  .06L1+ ' 062+ .063 | - .056
Steel scrap(ton) .......oeunuee |+ 30,174~ 28.756 1+ 29.774|- 29.723)+ 29.840|+ I30.078 - 126,136~ 25471 |- | 24.896
TIN(D) eeeeevereoneneennnne |- L.A56|+ 14861+ 1,500+ - 1.547|-  1.4967- 1 1.469 |+  1.500)-  L.462 |-, 1,423
ZINC(ID.) ceevinennnnirennnnes |- 140 - L140 - 139+ .139 [+ L1397+ .139 - 139 |+ 14l |+ 141
Butap (Yo ) oo vernennnenenns |- 134 |4 1351 - 133 - 1321 - 129 - 227~ 125+ REAN 126
Cotton (Ib.), 15-market average,.... |+ L2371+ .239 |+ 254+ 275 - 2641 - ! 254 ) - L2491 - 204 - .240
Print cloth {yd.), average......... - .1931 - .192 |+ .193 |+ L195 [+ 1981+ 1199 |- 198+ L1984+ .203
Wool tops (Ib.)." .. ceeess |- 1.588l4 1,591 - 1.523|+  1.553[+  1.563|+ | 1.591|+ L.640(-  1.6:0(+  1.633
Hides (Ib.), ........... ceenroee |- 15214 153 |+ 159 |+ 167 - 264 - ¢ 15414 159 - 2657 - .151
Rosin (100 1b:) .. ... 0 000 eee o 10.971|- 10.949|- 10.938[- 10.894|- 10.839|- :10.796)- 10.743|~ 1172|+ 10.775
Rubber (16.), . vvuuevnvennennne |- 195 | - 185 - A7)+ 177 - A7 - | 16 74|+ RUAE 192
Tallow (Ib.). ... ... P ,050 | - 049 | - 046 - 044 |4 L0451 - 042 |+ L0464 L04T HA LOL7
D5. INITIAL CLAIMS FOR UNEMPLOYMENT INSURANCE, STATE PROGRAMS?
(Thousands)
Avg. weekly initial claims ... |+ 209 |o 209 |+ 201 |+ 198 |- 214 )+ 199 |+ 1881 - 190
Percent rising of 47 components (61) (38) (74) (47) (26) (&) (26) (&4)
Northeast region:
Boston (7) ,..vevivivnnnnnne |4 - - + |- + + A .
Buffalo (20) vovevverennnenes [~ + - + - + - coo f4 .
Newark (11) ......... ceeiens |- 4 + - .- + + o= .
New York (1) ....... N B - + + .- + - e .
Paterson (22)....... R k1 - P - L= P - o= .
Philadelphia (4)...... veeseee |- + - + - . 1 - o .
Pittsburgh (9)........ cererees |H - + - .- R - +
Providence (25) ............. |~ 4 - + .- R - 1
North Central region:
Chicago (2) ovurrnnvvuennnns |- - R P - 4 vl + ool ..
Cincinnati (21).............. |- - O - + U - e .
Cleveland (10) , .. ... ceeeneee |- 4 e - - + - e .
Columbus(26)............... - - o l- + - + .+ - .
Deth't()....... ceeeneene |- + P - + v 14 - 4
Indianapolis (23),............ |4 - + - + - - 4
Kansas City (19) .......... -} + + - - + - 4
Milwaukee (18),........ ... |+ - + - + + U -
Minneapolis (13), ............ ! - + 4 + U +
St LOUIS (8), v ennerennniiinn |- - 4 - + - P P +
South region:
Attanta (17) .o 0ov e vvseevnns |- - + el - + - R
Baltimore (12), . ,.....0000ues |- - |- ol - 4 - el
Dallas (15),........ ceenee v | - 4 + - 4 - .
Houston (14), ... .......0veus | - + - - + - e |
West region:
Los Angeles (3), 4 - + - + + - P .
Portland (24) } - + - + , - - . n .
San Franclsco(G) ceee 4 e + - + + + + .
Seattle(lG)................ 4 - + - - + - - .

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

1Average for May 21, 22, and 23,

2geries components are seasonally adjusted by the Bureau of the Census. The industrial materials price index i5 not season-
al. lg adjusted. Directions of change are computed before figures are rounded.

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

bed .. ... ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change~-Continued

1967 1968

Diffusion index components
September -October November December January February™ March AprilP

D41. NUMBER OF EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS?
housands of employees)

All nonagricultural establishments,,....... |- 66,055 [+ 66,243+ 66,918{+ 67,12610 67,137+ 67,712{+ r67,813{+ €7,921

Percent rising of 30 components 4...ce0004 (35) (75) (92) (78) (63) (70) (57) (53)
Ordnance and acCeSSOTES oo vveveracascccons |- 154 1+ 157 o 157 |+ 158] + 160 | o 160| o r160 |+ 162
Lumber and wood productS . u.evuusnveecnences |- 508 |+ 513 |+ 515 |+ 520 | + 5231+ 5271 o 527 { - 524
Furniture and fixtures «vuveeenveeeennaneanns |+ 370 |+ 3741+ 3771+ 383 )+ 38710 387{ 0 38710 387
Stone, clay, and glass products ... .ovvennas |- 494 | + 500 |+ 505! + 5141 - 513 - L9 - r466 |+ 514
Primary metal industries ,....... veeesesssess |~ 1,003|+ 1,009 )+ 1,031}- 1,030]- 1,029+ 1,030) - 1,026}4+ 1,041
Fabricated metal products .,.....ce0nvevenee. |- 1,023 [+ 1,024 1+ 1,045+ 1,058 - 1,055~  1,053(+ 0571 - 1,03%
Machinery...... ciceeressscsennenreasenes | = 1,3650- 0 1,329 |+ 1,372}~ 1,336|+ 1,347+ 1,391+ 1r1,352(- 1,351
Electrical equipment ......ccvevevenenn eeees [~  1,260|+ 2,270+ 1,289+  1,29314 1,294}~ 1,293} - 11,287}~ 1,284
Transportation equipment, .. ..ccvveveceneenes |- 1,297f~ 1,289+ 1,380+  1,398|+  1,408|+ 1,413{4 11,4171+ 1,419
Instruments and refated products ,,..c.vvenenee |- 281 |+ 283 | + 285 + 28610 286 | - 285| ~ 2841 - 283
Miscelianeous manufacturing industries ......... |~ 336 - 3351+ 338| - 337+ 3441 - 34214 344 - 343
Food and kindred productS.s.eceesaeeanaeenes |+ 1,175{+ 1,185}+  1,188}+ 1,190|- 1,183|- 1,180{+ T1,186|+  1,1%
Tobacco manufactures..........c00veve.. vee |- 69+ 70 |+ 771+ 784 - 72 |4 yZAR r75) - 72
Textile mill products......,,,.,,,,_,,,,,,,_ + 842 |+ 347 | + 848 + 855] o 855 |+ 6] - r#61 | - #60
Apparel and related products .. ......o0vuulo. |- 1,218)+ 1,223+ 1,231 + 1,234 - 1,221 44 1,231 - 1,227 |4 1,239
Paper and altied products, , . . ... P 527+ 31|+ 533]+ 536| o 536 |+ 537] - r536| - 535
Printing and publishing . ..... . - é691o 669 |+ 673] - 672} - 671 |4 672+ rers 4 678
Chemicals and allied products....... .. ) 5851 + 594 | + 5951 + 5971 + 598 | 4 599 4 600 | - 591
Petroleum and related products .....c.c0ceeees |+ 120 + 121] o 121} o 121 + 12210 122] o rl22] - 121
Rubber and plastic products.............. eees | T 407+ 408+ 412+ L4 o L4+ 420 + 421 [ 4 423
Leather and leather products vevevvven... e R 300 | + 3031+ 306 + 307} o 3070 307] o 3071+ 310
Mining ........ teectesrsanns R 601 ~ 5971 o 597| + 5981 o 598 | + 604] ~ r603 {4 621
Contract construction. e e voveveecsnaccacaeees |+ 3,238 - 3,236+ 3,289+  3,353] - 3,175+  3,4611 - 1r3,439|- 3,425
Transportation and public utilitieSseuuueevaeees | = 4,262] = 4,250+ 4,287+  4,290|+ 4,294+  4,318| 0 14,3160 4,314
Wholesale trade. e oo cevnvecnacennncsnnceees |- 3,565]+  3,5671+  3,602{-  3,598]4 3,609 [+ 3,6401+ 13,6454 3,648
Retail trade ceeevcecorocnnns esscnssnsssss I+ 10,154+ 10,209{+ 10,298{- 10,2721+ 10,306+ 10,409+ rl10,467}- 10,432
Finance, insurance, real estate ., . ............ |+ 3,264+ 3,270|+  3,290)+  3,304|+  3,308}4+  3,321|4 3,330+ 3,343
Service and miscellaneaus, . . . . . . cecessenanes |+ 10,161)+ 10,199+ 10,297|+ 10,332|+ 10,358[+ 10,407+ r10,449 ]+ 10,462
Federal governmemt......ovvuvennsnscnnsene |~ 2,705) -  2,712)- 2,698}+ 2,708]+ 2,721}- 2,719|- r2,715]4 2,718
State and local government ...........ceo0iue |- 8,9531+  9,033{+ 9,138]+ 9,180+  9,257|« 9,3091+ 19,337} 9,373

D47. INDEX OF INDUSTRIAL PRODUCTION®
(1957-59=100)

All industrial production, .., .....c.v0uee |- 156.81+  156.9}+ 159.5]+ 162.0f- 161.2]+ 161,91+ 1162.7]o0  162.7

Percent rising of 24 components® .. (42) (56) (83) (83) (38) {71) (m) (60)
Durable goods:

Primary and fabricated metals,,........
Primary metal products. ........... 129.2(+ 131.7{+ 135.0{+ 140.9j- 1r136.3]4 139.3 r140.3 ]+ 145
Fabricated metal products ........ 158. 1|+  158.2{+ 159.8]+ 162.4|+ 1163.9]+ 165.7)4 rl166.8] - 162

Machinery and related products, ,........
Machinery, except electrical,,,.......... |- 182.1|- 17.2f+ 180.9]- 179.5!+ 180.7]- 180.6]- 180.2]- 179
Electrical machinery eecovvvvonaens seee - 182.4)+ 182.8]+ 186.3)]- 185.8f+ ri&.9|. 186.6|. rl8&6.4)- 184,
Transportation equipment........... weee |- 159.2}0  159.2|+ 165.6]+ 177.5}- 175.6]- 175.1+ r177.6] - 177
Instruments and related products, ....... oo |- 18311+ 183.2]+ 185.4|+ 186.3|+ 18.7]- 184.7]- 183.8|o 184

Clay, glass, and lumber .............. ceve N 138
Clay, glass, and stomeproducts.......... + 13841+  139.7}-  139.21+ 143.6}-  140.8{-  136.5] - rl35.2|+ 145
Lumber and products ...... eerecea wees |+ 114.3}+  117.0]+  120.6]+  125.7 118,11+  122.3)+ pl25.5 (NA)

Furniture and miscellaneous . . . .. ... ..
Fusniture and fixtures .. ... tesencen veee I+ 166.3] + 166.6 |+ 167.8]+ 170.7}+ 171.3}+ 173.0)+ rl173.7% 1 174
Miscellaneous ...ovv..... coescacan ees b+ 156,41 ~ 155,04+ 155,11+ 155.71 + 158.91 + 160.7 159.914 161

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

lpata are seasonally adjusted by the source agency., . i .
2ynhere actual data for separate industries are not available, estimates are used to compute the percent rising., Directions
of change for the most recent spans are computed before figures for the current month are rounded,
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Table 4

ANALYTICAL MEASURES w s Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS— Continued

Basic Data and Direction of Change~Continued

1967 1968
Diffusion index components

]
September October November December January February March | April

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

Nondurable goods:

Textiles, apparel, andleathet.............. oo+ rle2.34+ plé/,
Textile mill DIOBUCES e o evvvononvoonsesa |+ 1AL314 1449+ 147.40+  15L.61-  147.6)+ . r1iB.L[+  p149.3 (N&)
Apparel ProdUCtSe e e evensesssacacnsnes |+ 146.8| - 146.2|+ 148,61+ 150.9|~ Tl45.21+ plLe.3 (NA) (NA)
Leather and proguctSe c o e cevvvvacesssnes |+ 10844 109.7{+ 113.3|+  115.1]|- rll0.4|- .pl09.7 (NA) (NA)

Paper and printing. . oevvvreenvovannnns S p152
Paper and productS . ...vvevvencneeceees | 152.9 |+ 154.5(+4 156.1{+ 157.0|~ r155.9[(+ pl57.1|+ pl57.5 (NA)
Printing and publishinge....oeveeecenees | - 145,41 - 144.3 |+ 145.5] - 144.1| - 143.3[+  rl45.9(+ 146,81+ pl4d

Chemicals, petroleum, and rubber............ veo ]t 7199.0] - p199
Chemicals and productS, . o covvvevacecees |+ 202,34 205.51+ 208,00+  210.5f+ r21l.8|+ r2l2,1|+ pL2.6 (NA)
Petroleum productS.o.eeeeeresseseeeves j+  137.0|+  137.6|- 136.8|+ 138.0|-  134.8|+ r135.5)- pl345.2 (NA)
Rubber and plastics products. . coceveacaes [~  R02.4 199.1 |+ 207.51t 215.4 206.7 p207.9 (NA) (na)

Foods, beverages, and tobacco, e v veevsevecae oot T1337 - p133
Foods and beverages........occeeonss. eol= 131.2|4 132.2|+ 133.5|+  134.1|- r133.5|- r133.4]+ p133.8 (NA)
TobACcCo PrOBUCES oo vvvevrvvonennnanses | = 120,21~ 11801~  115.5{+  120.5{~ r1l4.4|+ pl32.1 (NA) (Na)

Minerals:

008l..veevsncennnoconsoecososonassonnae|= 11551~  112.3|4 115.3 [+ 116.1 ]~ rl13.4]+ r116.58]+ 126.0 pl24

Crude oil and natural gas.... ....... e = 127050 1261t 126.4)- 123.5(c ri23.0 125,8]+  126.9)+ p127

Metal, stone, and earth minerals. ..... cee | pl27
Metal - A cee 95.6| - 93.8| - 93.2(+ 95.7(+ 100.0[+4 r102.7{+ pl04.2 (NA)
Stone and earthmmerals..,,,,,,,.,...,, - 136.5{ -  132.91+4 139.0] ¢ 142,71 - 135.31+  T145.0 - plall2 (A

D58. INDEX OF WHOLESALE PRICES, MANUFACTURING INDUST ES?
(1957-59=100)
— e . —
Al manufacturing industries oeeeeiaeaoes 107.1 o0  107.1)4 107.2| ¢ 107.6 4+ 108,11 108,56 |4 108.9 |4 09,0
Percent rising of 22 componentses.vesccees (7%) (73) (77} {o1) (91) (84) (6#) (73)
Durable goods:

Lumber and wood productS s e.eeeeseevecevee |4 108,71~  107.3|-  106.714 107.6 [« 108,6 [ 4 111.5 |+ 113.9 |+ 114, 4

Furniture and other household durables.c...... |+ 101.2 |+ 101.7 |4 102.0 |+ 102.1 |+ 103.0 |+ 103,314 103,64+ 103, 4

Nonmetallic mineral productS v oevevevveeces |4 104.7 |4 104.9 |+ 105,141 105.3 |+ 106,04 106,79 |+ 107.3 |+ 107.4

ﬂronandsteel.......................... 1+ 104.0(- 103.9(+ 104300 10470 105514 06,8~ 108.51- 1081

Nonferrous metals vuveevevencraecannns vee | 119.4 |+ 120.7 |+ 122.7 | ¢ 123.7 |+ 125,10 |+ 128,81 4 133.3)- 130

Fabricated structural metal ploducts.. ....... o {H 105.6 |+ 105,7 {+ 105.9 |+ 106.1 |+ 1062 |4 106,41+ 106, 8|+ 1071

Miscellaneous metal productS, o vvevwvoennes |- 114.1{0  114.1f0  114.1 4 1144 |4 114.7 [+ 114,30 114.314 114,05

General purpose machinery and equipment.oo.os |+ 114.0|+  114.4 |4 1M4.7 )+ 115.2 ) NM5.414 1167+ 116,51+ 11C.3

Miscellaneous machinery .....eieveveeeenes |4 1097014 109,974  110.4(t 110.8]+  112.0[0  112.3]+ 1127|4110

Electrical machinery and equipment ,,........ |- 11,510 101.5 |+ 101.6 ]+ 102.2 | 102.7 | o 102,71 - 102,61+ 103.0

Motor vehicles and equipment, ............ I 101.5 |+ 03,7 14 104.0 o 104.0 |+ 104.3|0  104.3|0 10430 104,03

Miscellaneous products .. ...oveeeevoeennes |4 110,2 [+ 110.5 |4 110.6 |t 110.7 | 11,0 |+ 111.3 |+ 1115 |+ 111.%

Nondurable goods:

Processed foods and feeds, ,...... R k. 1127 - 111.7| - 110.9 |« 1145 112.4 |+ 112,73 - 112,91 - 112,

Cotton products. ....vveuevenann P 99,2 - 99.1 1+ 101.2]+ 104.2|¢ 105.2]- 105.0]¢  105.0|4 10502

Wool products , . .....oeinnan veesraasces | 102,74 102.8)-  102.2)s  102.2 {4 102,34 102,814 103,.11- 1020

Manmade fiber textile products, .. .........00 | SONCE R #6,0 |+ ERIR R 9R.6 | #9.3 ]+ 29,5 - S ) 8,3

ADPAMEl, . vieriiienrnnenenennnenneases |t 107.4(0¢  107.504  108.0(+ 1081 [+ 1083+ 10881+ 109.1|+ 1003

Pulp, paper, and allied products. . ........ cee bt 104044 104304 104.600 10480 105,20+ 06,70 ce.2f0 10502

Chemicals and allied products ....... R 7.9 |+ 98.2 | o 98.2 [+ .4~ 98.2 | - 9%, 14 98,614 SRR

Petroleum products, refined ., ..........couue |- 0 103.9)-  121.0}- . 100.4|- 99.9 | - 9K, » ]y 99,6 o SENCE 00,3

Rubber and rubber products ., .......... 4 98,214 98,814 99,1 1 99.2 |4 93,5 o 99,51 4 99,71 0 9,7

Hides, skins, leather, and related products...... o 1144 |4 114.8 |4 115.4 | 4 116.0 |4 116.5 | 4 116.7 {4 117.9L1 11,3

Y T T T T e -7 *
NOTE: To facilitate interpretation, the month-to-month directions of change are shown along with the numbers: (+) = rising, (0) = unchanged, and (-) -= falling. Only
the directions of change are shown when numbers are held confidential by the source agency. NA = not available. p = preliminary, 1 = revised.

1pata are seasonally adjusted by the source agency,
2Data are not seasonally adjusted,
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Table 4
bed v i ANALYTICAL MEASURES

SELECTED DIFFUSION INDEXES AND COMPONENTS- Continued

Basic Data and Direction of Change— Continued

1967 1968
Diffusion index components
September Qctober November December January February™ March Aprit P
D54. SALES OF RETAIL STORES®
(Miilions of dollars)
All retail saleS.eeeevevececacssacenoes |+ 26,732 - 26,089 |+ 26,411+ 26,4701+ 27,065{+ 27,399]|+ r28,129| -~ 27,640
Percent rising of 23 components. «sc.eceeoee (76) (37) (67) (48) (74) (50) (&7) (26)
GrOCETY StOMBS. e eevececeaecocsnnsconsnnaes |+  5,5350+ 55,5431+ 5,584 1+ 5,666+  5,743|- 5,655+ p5,745{+  (NA&)
Other fo0d StOr€S.uuveevneresvaceceanesasss |+ oo+ - wai]o R R ves |- el |t veof +
Eating and drinking placeS....vcveceeonveenee |+  2,110]- 2,204+ 2,1331+ 2,144 |+ 2,173+ 2,206+ p2,220] - (Na)
Department SIOTES oo vvvrvecesoncareoasesss |+ 2,354 -  2,321}+  2,370|- 2,367|+ 2,388|+ 2,480+ p2,567{- (Na)
Mail-order houses (department store merchandise) .. |+ 239 {+ 250} - 239 |- 2311+ 2411 - 23714 p258| - (Na)
Variety SOr€S e eeeseacreecocesececsancsose |0 516 | - 508] + 5331- 529 - 526 i+ 534 ] + p569) - (NA)
Othergeneralmerchandisestores.............. - veo |- B RPN B R S R S A I
Men's and boys’ wear stores, ..... ceeere |- 322 - 307|+ 324 | - 3041+ 338] - 324 | + p352} - (Na)
Women’s apparel, acCesSOrY SOreS, .. voveueene. |+ 607 | - 575+ 5781 - 559 | + 584 )+ 5901 + p632| - (NA)
Family and other apparel Stores ............... |+ U eeo |+ o - . N -
Shoe stores . ... cueuuansnn . I 257 |- 254} - 239 - 246 | + 261 |+ 271 - p270 - ENA;
Furniture, home furmshmgs SIOTES oo vvrrnennns |+ 812 | - 7L+ 78214 - 7781 + 789 |+ 8401 + P86L| - NA
Household appliance, TV, radio Stores ceoveeeess |+ 450 - 423% + 454 |+ 4631+ 46910 4691 4 pa75) +  (NA)
Lumber yards, building materials dealers +....... |+ 789 |- 786| - 74§+ 8391 - 819 i+ 906 | + p937| - (NA)
HardWare StoreSe s ceceseescsesascroceccsses |- 25210 2524 - 247 |+ 249+ 2651 - 261 | + p273| +  (N4)
Farm equipment dealers vvevvevocvveonccoees |+ R A R R R oo - R
Passenger car and other automotive dealers....... |+  4,81|- 4,361 - 4,331 |+  4,355(+ 4,549+ 4,736+ p4,937| - (NA)
Tire, battery, accessory dealerS......coecevans |+ 333+ 346 + 361 - 323f+ 3431 - 3321 + p341l - (NA)
Gasoling service StAlioNSee.eoveeeenonanonena |+ 2,028) - 2,0050+ 2,064)- 2,007]+ 2,095+ 2,116]+ p2,161| -  (N&)
Drug and proprietary storeS. ccccoocoscscscsces |- 901 | + 912| + 928+ 949 | + 954, | - 936 + po48] -  (NA)
LiQUOT SI0TESe e v evsesaasocecesnrvsncnansnn |+ 599 | + 600} + 6011 - 586 | + 6331 - 625+  ph53) -  (NA)
Jewelry storeseeveerceineiiinincnsansanand} . _ + _ _ N +
Other durable-goods StOreSsececseccoseccceree o
Other nondurable-goods StOrES seeveesveceaness |+ - + R e |+ A + -

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

1pata are seasonally adjusted by the source agency.
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APPENDIXES

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

Duration in months

Contraction . Cycle
Business cycle reference dates {trough from Expansion .
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peak
Trough Peak
December 1854.......... June 1857.............. (x 30 X X
December 1858 . ......... October 1860 ........... 15)3 22 (4t)3 (43
Junel86l.............. April 1865 ............. 8 46 30 54
December 1867 ......... WJune 1869. ..o ihi it 32 18 78 50
December 1870......... .October 1873 ........... 18 34 36 52
March 1879............. March 1882. ............ 65 36 99 101
May 1885.............. March 1887............. 38 22 74 60
Aprit 1888 ............. July1890.............. 13 27 35 40
May.1891 .............. Januwary 1893 ........... 10 20 37 30
June 1894, ............. December 1895.......... ) 17 18 37 35
June 1897.............. June 1899.............. 18 24 36 42
December 1900.......... September 1902 ......... 18 21 42 39
August 1904............ May 1907 .............. 23 33 2 56
June 1908.............. January 1910 ... ..o oot 13 19 46 32
SJanuary 1912 . ... ool January 1913 ........Ll 24 12 43 36
December 1914.......... August1918............ 23 4 35 67
March 1919............. January 1920 . .......... 7 30 51 37
July1921...oininini, May 1923 ..ot 18 22 28 40
July1924.... ..ol October 1926 ........... 14 27 36 41
November 1927 .......... August 1929.........tt. 13 21 40 34
March 1933............. May 1937 .............. 43 50 64 93
June1938.............. February 1945 .......... 13 80 63 a3
October 1945 ........... November 1948.......... 8 37 88 %3
October 1949 ........... July 1953, ... ...els 1T 45 %8 56
August 1954............ July 1957, ......oaell 3 35 58 48
April 1958 ............. May 1960 .............. 9 25 44 34
February 1961, .. oo it eninena 9 (x) 34 x)
Average, all cycles: .
26 cycles, 1854-1961............ccovvunnnn. 19 30 49 149
10 cycles, 1919-1961 .. ... ..cvvvnrinnnnnnnn 15 35 50 254
4cycles, 1945-1961.........ovinvunnnnnnn. 10 36 46 346
Average, peacetime cycles:
22 cycles, 1854-1961...........coooeinn.... 20 26 45 446
8cycles, 1919-1961 ... .............. ... 16 28 45 548
Jcycles, 1945-1961..........couvneinen.n, 10 32 42 842

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.

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. Aopr. Aug, Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
LEADING INDICATORS
. duction wi
! A;Z?f%m;:(&eek .p-ltf uf:flo?“o'rker.s ...... Dec, '60| Apr. '58 | Apr. 'S4 | Apr. '49 |'Jan. '38 [ June '32] Apr. '28| July '24| Feb. '21
30. Nonagricultural placements, all industries...{Jan. '61| Mar, '58 | May '54 | July '49 (wA) (NA) (NjA) (NA) (NA)
38. Index of net business formation. . . ........ Jan. '61| Apr. 158 | Mar. '54 | July '49 (W) (N8} (Na) (Ma) { (M)
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) (NA) (wa))  (na) (1)
29. New building permits, private housing units. . | Dec. '60 | Feb. '58| Sep. '53 | Jan. '49 {Dec. '37 [Dec. 32| May '27| July '24 | Den. '20
31. Change in book value, manufacturing and i
tradge inventories . ....... g ....... Dec. '60| Apr. '58 | Nov. '53 | Apr. '49 (wa) (NA) (wa) (na) (NA)
23. Industrial materials prices .............. Dec. '60| Apr. '58 | Feb, '54 [ June '49 | June '38 | July '32| Aug. '28| June '24 | July '2)
19. Stock prices, 500 common stocks ......... Oct. '60| Dec. '57 | Sep. '53 | June '49 | Apr. '38 | June '32 (NSC) | Oct, '23 1 Aug. '21
16. Corporate profits after taxes (Q).......... 15tQ '61| 1stQ '58 | 4thQ '53 | 2ndQ '49 | 2ndQ '38 | 3raQ '32 | 4thQ '27| 3rdl '24 | 20dQ '2)
17. Ratio, price to unit labor cost,
manufactunng ,,,,,,,,,,,,,,,,,,,, Jan. '61| Mar, '58 | Mar. '54 |May '49 [Dec. '37 {Apr. '32| Aug. '27| Junc '24 [ Mar., '21
113. Change in consumer |nstallmentdebt ..... ..|Apr. '61| Mar, '58 | Mar. '54 |Jan. '49 | Feb. '38 [Feb. 132 (Na) (Na) (NA)
ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments. [Feb. '61| May '58( Aug. '54 |Oct. '49 { June '38 |Mar. '33] Jan. '28] July '24 | July '21
43. Unemplo {ment rate, total (inverted)........ May '61| July '58]| Sep. '54 | Oct. '49 | June '38 |May '33 (Na) (N4) (MA)
50. GNP in 1958 dollars (Q)................|1stQ '61 | 1stQ '58 | 2ndQ '54 [ 2ndQ '49 | 1stQ '38 | 3rdQ '32 (Nsc) (NSC) | 4thQ '21
47. Industrial production . .... e, Feb. '61| Apr. '58| Apr. '54 | Oct. '49 {May '38 |[July '32| Nov. '27| July '24 | dpr. '21
52. Personal income , ereaen heeeeas e (NSC) Feb, '58 | Apr. '54 | July '49 | May '38 | Mar, '3')3 4thQ '26 2nd0 '?g 2ndQ '23,
816. Manufactunngand trade sa|es ,,,,,,,,,,,, Jan. '61| Mar, '58 ) Aug, ‘54 |[Oct., ‘49 (fia) - (mA (va) (NA
54. Sales of retai stores ...... eereieaaes Apr. '61| Mar, '58 | Jan. '54 (NSC) { May '38 [Mar. '33 (Nsc) 53) | Mar. '22
LAGGING INDICATORS
502. Unemployment rate, persons unemployed | )
15 weeks and ovef(mverted) veveeened.|duly 161] Aug. '58| Oct. 'S4 | Nov. '49 {na) (ma) (wa) {Na) (NA)
61. Business expenditures, new piant and )
equipment (Q) ... eoiieiiiir i, 2ndQ '61| 3rdQ '58| 1stQ '55 | 4thQ '49 | 3rdQ '38 | 1stQ '33| 4thQ '27! 3rdQ '24 | 4thQ '2)
71. Book value, manufacturing and lrade
inventories . ........... Cereiaeaaees Mar, '61| Aug. '58| Oct. '54 | Dec. '49 (NA) (NA) (NA) (NA) (NA)
62. Labor cost per unit of output, ,
manufacturing .. ... . ... |Sep. '61] June '59 | Sep. '55 | July '50 | June '40 | July '33 (nse) (N8C) | Apr. '22
72. Commercial and industrial loans
outstanding............oiiheinnnn.. (NSC) | July '58 | Oct. '54 | Aug. '49 | Dec. 138 (Na) (na) (va) (Na)
67. Bank rates on short-term business
L1 (1) R ...|4thQ 61| 2ndQ 158 1stQ '55 [ 1stQ '50 | 3rdQ '41 (NSC) | Feb. '28) Nov, '24 | Sep. '22

the trough of business activity as a whole.

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

business 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 reference contractions beginning in—

Selected series

May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
'LEADING INDICATORS
1. Average workwee¥, production workers, :
manufacturing - ... ...oovneennennn... June '59 | Nov. '55| Mar, '53 (NSC) | Dec. '36| Oct. 29| Nov. 125 |Nov. '22 (na)
30. Nonagricultural placements, all industries.. . .| July '59 |Nov. '55 | Feb. '53 (NSC) (NA) (ma) (Na) (NA) (/NA)
38. Index of net business formation. .......... Apr. '59 |Mar. '55 | Sep. '52 | Apr. '46 (N4) (NA) (N4) (Na) {WA)
6. New orders, durable goods industries ...... Apr, '59 |Dec. '55 | Jan. '53 | Aug. '48| Dec. '36 (NSC) | Nov, '25 | Jan. '23 (Na)
10. Contracts and orders, plant and equipment. .. | Sep. '59 | Nov. '56 | May '51| June '48 (NA) (N4) (N4) (NA) (Wa)

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

31. Change in book valie, manufacturing and

trade iNVentorieSie s eveesoeeneeeearesn Dec. '59 | Apr. '56 | Jan. '53| July '46 (N4) (NAa) (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 . ....covviiiiiiiia, 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) (NA) (N4)

ROUGHLY COINCIDENT INDICATORS

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

43, Unemployment rate, total (inverted)........ Feb. '60 | Mar. '57 | June '53| Jan. '48 | July '37 (wa) (NA) (Na) (NA)
50. GNP in 1958 dollars (Q)................ 1stQ '60 | 3rdQ '57 | 2ndQ '53| 4thQ '48) 3rdQ '37 | 3rdQ '29 (wsc) (Nsc) (wa)
47. Industrial production ,................. Jan, '60 |Feb. '57 | July '53| July '48| May '37 | July '29| Mar, '27 1 May '23| Feb. '20
52. Personal income «.....ovvveinnniinan. (NSC) | Aug. '57| Oct. '53| Oct. '48| June '37 | Aug. '29| 2ndQ '26 [ 1stQ '24| (wa)
816. Manufacturing-and trade sales ........... Jan. '60 | Feb. '57 | July '53]| Aug. '48 (NA) (NA) (MAa) (NA) (NA)
54. Sales of retail stores.................. Apr. '60 | Aug. '57| Mar. '53 (Nsc) | Sep. '37 | Sep. '29 (Nsc) (NSC) | July '20
LAGGING INDICATORS

502. Unemplovment rate, persons unemployed

15 weeks and overp(inverted)..[.).Y...... May '60 | Sep. '57 Oct. '53| Jan. '49 (Na) | (Na) (Na) (N4) (NA)
61. Business expenditures, new piant and

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

inventories . cvvevenvnnenioeiionnns. July '60| Sep. '57| Sep. '53| Feb. '49 (wa) (va) (va) (na) (Na)
62. Labor cost per unit of output,

manufacturing . .. ......o.viiniann... Jan, '61 | Mar. '58| Mar. '54| Nov. '48| Dec. '37 (NsC) (NSC) | Oct. '23| Nov. '20
72. Commercial and industrial loans

outstanding. ..o uvii et (NSC) | Sep. '57| July '53| Aug. '48| Sep. '37 (NA) (NA) (Na) (Na)
67. Bank rates on short-term business

10anS (Q) o vvvvveerinnnrnrncnennnn, 4thQ '59 | 4thQ '57| 4thQ "53| 2ndQ '49 (WSC) | Oct. '29]| Oct, '26| Oct. '23| Feb. '21

NOTE: Specific peak dates are the actual dates when individual series reached a peak as distinguished from the reference dates which are those dates designated as the
peak of b|usiness 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 busi-
ness cycies.

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

Part 1.-+Average Percentage Changes

Average duration of run
Period ];/obr- (ADR)
Monthly series covered Cl ] C /T | MCD | web a } ) D
span
MONTHLY SERIES

LEADING INDICATORS

*]. Average workweek of production workers, mfg ooeo| Jan, '83-Sep. '67. . 46 .40 197 2.14 3 73] 2.20] 1.49 .78 4.08

*30. Nonagricultural placements, all industries. - .| Jan, '53-Sep. '67..| 2.08| 1.66 | 1.00| 1.66 2 95| 2.00| 1.57| %.78 3.65

2. Accession rate, manufacturing. .+.........ooo.| Jan. '53-Sep. '67.. | 4.61] 4.37 | 1.41| 3.11 41 .80 2.17| 1.53[ 11.73)] 3.53
5. Average weekly initial claims, State

unemployment iNSUraNCe. v ueerereeencnoeess Jan, '53-Sep. '67..1 5.32| 4.71 | 2.16| 2.17 3 751 1.73 1 1.48| 12.57 3.95

3. Layoff rate, manufacturing « voossvononsnenes.|an. "53-Se'p. "67.. 9.38| 8. 5'7 3.23| R2.66 3 86| 2.12| 1.48| &.00 4. 58

*38, Index of net business formation..eseeesesss...|Jan. '53-Sep. '67.. .81 .55 1.09 2 621 2.89| 1.57| %7.33 4.61
13. New business incorporations. ........... seses|Jan. '53-Sep. '67..{ 2.54| 2. 24 .95 | 2.35 3 .83 1.84| 1.96( .38 3.16
*6, New orders, durable goods industries «.........|Jan.'53-Sep, '67.. | 3.62{ 3.22 | 1.42| 2.27 3 .69 781 1.59] £.80 -
94. Construction contracts, valug .. .ccoeeeveennns Jan.'53-Sep. '67.. | 6-42| 6.13 | 1.61| 3.81 5 791 1.57 | 1.451 9.26 3.44
*10. Contracts and orders, plant and equipment....... Jan. '53-Sep. '67-- | 4.58 | 4.27 | 1.39| 3.07 4 .85) 1.80| 1.63] £.8) 3.33
24, New orders, machmery and equipment industries - - | Jan, '53-Sep. '67-- | 4.06 | 3.65 | 1.50 | 2.43 3 .85 1.89| 1.60f 12.57| 3.4

9. Construction contracts, commercial
and industrial, floor space «...... Ceseennas Jan. '53-Sep. '67-- ; 8.47 | 8.38 | 1.05) 7.96 [ ()] L.82| 1.47]13.54 3.00
7. Private nonfarm housing stants +oeceovieeennse Jan, '59-Sep. '67.- | 7.24 | 6.97 | 1.48| 4.71 5 921 1.63 51y €.67 2.98

*29. New building pemnits, private housing.......... Jan. '53-Sep. '67..{ 3.90| 3.34 | 1.66 | 2.02 3 66| 1.93| 1.56 | 12.57 3.28

37. Purchased materials, percent reporting

higher inventories «....ovvsvneuosneunon | Jan. '53-Sep. '67.. | 6.46 | 5.38 | 2.83 | 1.90 3| .75 2.35| 1.61| 7.65! 3.7
26. Buying policy, production materials,

commitments 60 days or fonger..............| Jan.'53-Sep. '67.. | 4.99 | 4.53 | 1.88 | 2.41 30 75| 1.85] 1.61|10.35] 3.87
32. Vendor performance, percent reporting [

slower deliveries.......... testirncsearne Jan. '53-Sep. '67.. | 7.42] 5.73 | 4.04 ) 1.42 2 92| 3.00! 1.831 &.00 3.89

*#23. Industrial materials prices voveevieevnns eeeoo| Jan, '53-Sep. '67.. | 1.32 | 1.04 79| 1.30 2 .92 | 2.55| 2.15) 11.73 3.80
*19. Stock prices, 500 common Stocks +.....vo.... o| Jan.’53-Sep. '67.. | 2.46 | 1.65 | 1.64 | 1.01 2 .56 | 2.44 | 1.60| 9,781 4.38
*17. Ratio, price to unit labor cost, manufacturing. . . . . | Jan. '53-Sep. '67 . 63| .51 .28 | L1.84 3 L85 2.48 | 1.71| €.07 4. 24

14. Liabilities of business failures. ...... FORTREE Jan. '53-Sep. '67..119.62 | 19.21 | 1.92 | 9.95 6 (Y)Y 1.53 | 1.44] 2.80 2.37
39. Delinquency rate, installment credit loans®...... Jan. '53-0ct.’67..| 2.67] 2.05 | L.41 | 1.46 2 91 2.59 | 1.97] 6.29 3.11
ROUGHLY COINCIDENT INDICATORS
301. Nonagricultural job openings unfitled . ee-of Jan.'53-Sep.'67.. | 3.091 1.71 | 2.34| .73 1] 737 374w ] an.o7) 3074
46. Help-wanted advertising............ooco0ee Jan, '53-Sep. '67.. | 2.96 | 1.79 | 2.22] .80 1| .80 | 2.08| 1.48) v.e5| 2.98
511. Man-hours in nonagricultural estabhshments veves| Jan. '53-Sep. '67. . .43 .31 .30 | 1.03 2 52 2.5 | 1.54 | 11.73 5.00
*41, Employees in nonagricultural establishments.....[ jan, '53-Sep. '67. . .31 14 .27 .53 1 53| 489 L.57 | 19.56 4.89
42. Total nonagricultural employment .. —...... «««| Jan, '53-Sep. '67. - .35 .28 .20 ) 1.39 2 74 2.7 | 1,53 | 2¢.23 2.89
*43, Unemployment rate, total o...oovvvunnnnnnnn, Jan. '53-Sep. '67--} 3.77 | 3.00 | 2.08 | 1.45 2 75 | 2.67 | 1.52 | &.00 3.98
45. Average weekly insured unemployment
rate, State programs....eeeereucnoneenen.f Jan, '53-Sep. 6% . | 4.18 | 2.34 | 3.13 .75 1 75 | 5.03( 1.81) &.381 5.03
40. Unemployment rate, married males. .. .......... Jan.'54-Sep. '6%.. | s5.89 | 4.01 | 3.24 | 1.5 2] .87| 3.35| 1.52] o.56 | 3.98
*47. Industrial productwn peieeiareieas eve.l Jan.'53-8ep.’67.. | .97 | .51 | 73| .w 1| 70} 3.52| 1.64 11,73 3.52
*52. Personal income .o vvveernrrrcuioinnnssan Jan.'53-Sep. '6%-- | .54 | .26 | .48 .54 1) .54l s.33) 1.54 02034 5.33
53, Wage and salary i mcome in nnmng, manufﬁctunng,

. and CONSLIUCHION + v o evvevvnnniennen eeveelJan.'53-Sep. '67-- | .83| .50 | .63| .8 1| .80 2.80] 1.54 | 1254 ] 2.89
816. Manufacturing and trade sales. .o «voveveeevne| Jan, '53-Sep. '67.. { 1.00 77 .57 | 1.35 2 26 | 2.32 1 1.63 l1e.00 3.65
*54. Sales of retail stores.....ovviniiaiiianiin Jan. '53-Sep. '67. . .89 .76 471 1.62 2 .93 | 2.15 ] 1.59 | 1467 ] 3.72

96. Unfilled orders, durable goods industries ....... Jan,'53-Sep.'67.- | 1.44 | .53 | 1.28] .41 1] .41 s.68) 159 [az.s7 | s.ed
55. Wholesale prices, industrial

COMMOGILIES o vvovnrnornsunrnannss +oee.] Jan. '53-Sep. '67. . .17 11 .13 .84 1 84| 4.00 ] 1.66 | .26 | 4.09
58. Wholesale prices, manufactured goods. .. .. eevenl Jan. '53-Sep.’62.. | .20 .16 a2 ] .26 2 79 | 3.96 | 1.80 110.35 | 4.49
114, Treasury bill rate,.....ovveveeiiniannen... Jan. '53-Sep. '67.. | 6.42 | 4.60 | 4.32 | 1.00 2 a1l asel 1| esal 22
116. Corporate bond yields, ... ... coeeceeriieneoo Jan '59-Sep 6. | 1075 | 1.39 | .94 | 1.47 3] .68 2.67 | 1.76 [11.56 | 4.08
115, Treasury bond yields .« .ovenveenes EREE e+« Jan.'53-Sep. '67.. | 1.65 | 1.20 | .96 | 1.35 2| .94 ] 2.79 ] 1.93 | v.¢5 | 2.89
117. MUI'IICI[)3| bond yields ........... teceeveons Jan. '53-Sep. '67. . 2.49 2.05 1.18 1.73 3 .82 2.63 1.89 .65 4.0%
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Appendix C.~-AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 1.-Average Percentage Changes- Continued

7 Average duration of run
Monthly series Period 4] T ¢ | 7% | meo | fo (ROR)
¥ covered MCD
span Cl | C MCD
MONTHLY SERIES-Continued
LAGGING INDICATORS
*502. Unemployment rate, 15 weeks and over. .. .. eu..| Jan '53-Sep. '67.. | 6.26 | 5.03 | 3.98| 1.26 2 63| 4,091 1.56| 6.77 5.65
505. Machinery and equipment sales and business
construction expenditures «vevevsassensseasd] Jan '53-Sep. ’67.. | 1.77 | 1.43 W91 | 1.57 2 .80 | 1.89) 1.48}17.60 3.13
*71. Book value, manufacturing and trade inventories .. .| Jan, '53-Sep. '67.. | .52 .18 49 .37 1 37 1 6,77 1.59|25.14| 6.77
65. Book value, manufacturers' inventories.
of finished goodS.s..vv...., ferreeeraeiaes - Jan, '53-Sep. '67. . .62 .29 .55 .53 1 .53 | 3.59 | 1.43|16.00 3.59
*62. Labor cost per unit of output, manufacturing. . ....| Jan, '53-Sep. '67 .. .59 W46 32| 1.44 2 .89 | 2.48 | 1.64| 6.07 4.07
66. Consumer installment debt......ce0euveensas.] Jan, '53-Sep. '67 .. .82 .10 .80 .13 1 .13 [ 13.54 | 1.64 [ 25.14 | 13.54
*72. Commercial and indus. loans outstanding, weekly
reporting large commercial banks...... vesens .1 Jan, '53-Sep. '67 + » .97 .50 .82 .62 1 62| 3.67 | 1.5225.14 3.67
118, Mortgage yields, residential........coevuunnn. July '61-Sep. '67 - . .56 .21 .48 43 1 .43 |10.57 | 2.00] 6.73| 10.57
SERIES UNCLASSIFIED BY CYCLICAL TIMING
81. Consumer prices ........... Ceeseenesannses Jan, '53-Sep. 67 . . .19 .12 .15 .78 1 78 | 4.19] 1.64 | 10.35 4.19
86. Exports, excluding military aid3,....... ceeoess|Jan, '53-0ct. 67 .. 3.58 | 3.36 .90 | 3.74 4 .90 | 1.82| 1.62|11.80| 3.41
861. Export orders, durables except motor vehicles :
andparts ..ueiuieiurinneenerneeesoaenss|Oct, '62-Sep. 67 .. | 12.55 [ 12,43 | 1.22 110.17 6 (M| 144 2,37 21,80 2.35
862. Export orders, nonelectrical machinery..........[Jan.'57-Sep. '67 ..| 6.44 | 6.23 [ 1.75| 3.55 4 921 1.60| 1.51| 9.14 2,84
87. General imports3......c.ovunnnn. caevesnces|Jan,'53-0ct. 67 .| 2.87 | 2.69 .87 | 3.09 4 .73 1.79| 1.62| 11.80 3.48
91. Defense Department obligations, total..........,|July '53-Sep.'67..] 13.58 | 13.32 | 1.37 | 9.74 6 (MY ] 1.44] 1.47| 8.50| 2.06
90. Defense Dept. obligations, procurement ......... Jan, '56-Sep. '67.¢ | 26.22 1 26.08 | 2.00 | 13.04 6 (}) | 1.43| 1.46| 9.33 1.96
99. New orders, defense products industries .......,]Jan.'53-Sep.’67..121.39 [ 21.27 | 1.74 |12.25 6 ()1 1.56| 1.48| 8&.80 2.44
92. Military contract awards inU.S............... +| Jan. '53-Sep. '67 .. | 20.91 | 20.82 | 2.61  7.98 6 (*) 1 1.48| 1.43| 9.78 2.59
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
851, Ratio, inventories to sales, mfg, and trade . ...... Jan, '53-Sep. '67.. .99 .85 46| 1.84 2 95| 2.84) 1.54) 8.80 4.61
852. Ratio, unfilled orders to shipments, durable goods. . | Jan, '53-Sep. '67.., | 204 | 1.77 .9 | 1.84 3 .72 | 2.05{ 1.57{ 11.00 4.35
853. Ratio, production of business equipment to pro- )
duction of consumer g00dS. s v eveeveenvnnsn Jan, '53-Sep. 67 . . .93 .60 .65 .93 1 93| 2.84| 1.63] 9.26 2.84
855. Ratio, nonagriculturai job openings unfilled to
_number of persons unemployed............. .. | Jan, '53-Sep. '67..| 5.54| 3.33 | 4.15 .80 1 .80 3.26] 1.52| 8.38 3.26
856. Ratio, average hourly earnings of production .
workers in manufacturing to consumer prices. . ... | Jan, '53-Sep. '67 - - .36 .30 .18 1.67 2 .92 2.38 1.60] 19.56 3.72
INTERNATIONAL COMPARISONS
123. Canada, industrial production, . . .............. Jan, '53-Sep. '67 + .81 .67 551 1.21 2 56| 4.29| 1.411]10.35 6.48
122. United Kingdom, industrial production . ......... Jan. '53-Sep. '67-..} 1.04 .98 37| 2.63 3 .94 2.38| 1.45| 8.80 4.14
121. OECD European countries, industrial production. .. | Jan, '53-Sep. '67 - .82 A 471 1.58 2 75 3.451 1l.44 25.14 6.25
126. France, industrial production.........covuee.. Jan, '53-Sep. '67..] 1.19 | 1.07 621 1.71 2 .87 ] 3.45| 1.48]16.00 9.21
125, West Germany, industrial production. .. Jan, '53-Sep. 67 «+ | 1.44 | 1.32 .60 ] 2,20 3 .63 | 2.29] 1.48] 16.00 4.97
128, Japan, industrial production. .......... Jan, '53-Sep. '67 -+ 1.69 | 1.17 | 1.23 .95 1 .95 1 3.59| 1.39]13.54 3.59
127. \taly, industrial production ......... . | Jan, '53-Sep. '67-.| L.43 | 1.28 .72 1 1.78 2 .98 | 2.79] 1.66| 29.33 4.07
133. Canada, CONSUMEN PriCeS. v evvvueeereenes. oo |Jan,'53-Sep.’67..| 25| 31| .19 1.66 2| .93| 9.26| 2.00(11.00{ 12.50
132, United Kingdom, consumer prices.............. | Jan. '53-Sep. '67 .. .45 .49 .27 1.82 3 73| 6.29| 1.681} 14.67 8.70
136. France, CONSUMETr PriCeS e o vvvenvevonasooans - | Jan. '53-Sep. '67 .. .52 YA .39 1.14 2| .59 7.041 1.54| 8.80 7.61
135. West Germany, consumer priceés............... | Jan, '53-Sep. '67 .. .32 .36 .22 | 1.65 3 .75 8.00| 1.98|11.73| 11.60
138. Japan, consumer prices...... eeceeseseanes + | Jan. '53-Sep. '67 . . .81 74 .38 1.95 3 .69 3.09] 1.64|10.35 6.96
137. Italy, consumer prices....... eesersesanesans | Jan, '53-Sep. '67. . .33 .35 31} 1.14 2 .61 119.56| 1.80| 8.38| 25.00
143, Canada, stock prices............. eeeveeene. | Jan. '53-8ep. 6741 2.77 | 2.13 ] 1.61} 1.33 2 .87 | 3.26| 1.78|11.00) 3.98
142. United Kingdom, stock prices vo...v... ceesans Jan,’53-Sep. 67| 3.13| 2.49 | 1.68] 1.48 2| .90 2.63| 1.71} 8.00| 3.72
146. France, stock prices...........ce... cereeas Jan, '53-Sep. '67.-{ 4.00 | 3.35 [ 1.87 | 1.79 3] .66| 2.48] 1.68| 7.33 4.14
145, West Germany, StoCk PriceSe e vuveoesenerss oo | Jan, '53-Sep. 67+ 3.34 | 2.03 | 2.37 .86 1 .86 | 3.52| 1.85| 7.33| 3.52
148, Japan, stock prices....... ceerreeane ceeeees Jan, '53-Sep. '67+-{ 3.60 | 2.44 | 2.29| 1.07 2 64 3.26) 1.68] 7.04| 4.49
147. Ttaly, stock priceSe. v vveveavenenriaeananen Jan. '53-Sep. '67..| 3.78 | 3.00 | 1.89} 1.59 3 72| 2.44| 1.85) 8.80] s.12
See footnotes and definitions of measures at end of part 1.
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Appendix C.—~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—~Continued

Part 1.—Average Percentage Changes—Continued

- = Average duration of run
Period | - = |== /e (ADR)
Quarterly series cosgroed el I C 1/ | Qco Q&; '
span Cl | ¢ Qco
QUARTERLY SERIES
LEADING INDICATORS
11. New capital appropriations, manyfacturing . . . .. 1Q'53-NQ'67.....] 9.31 | 4.62 | ©.89 .67 1 .67 | 3.05] 1.29] 3.41| 3.05
*16. Corporate profits after taxes. . .. . v.vuuuv.o. [IQ'53-0IQ67.....| 5.26 | 2.77 | 3.99] .69 1| .69 3.05| 1.29| 4.83| 3.05
22. Ratio, profits to income originating,
corporate, all industries . ... .o voeooo . [1Q'53-M1Q67 -+ -] 4.08 | 2.54 | 2,95 .86 1| .86 | 2.52| 1.26] s.29 2.52
18. Profits per dollar of sales, manufacturing, . . ... IQ'53-I1iQ'67 - . .. 5.59 | 3.41 | 3.67 .93 1 93| 2.64 | 1.32) 3.87 2.64
110, Total private borrowing . oo oo vneveees s NQ'53-NIQ67 -+ ¢+ -] 10.95 | 6.17 | 8.16 .76 1 .76 ] 2.23] 1.29| 3.62 2.23
ROUGHLY COINCIDENT INDICATORS
49, GNP in currentdollars, . ...oovvve oot NQ'S3INQ6T -0 - 1.54 | .34 | 1.46 | .23 1] .23] 6.44| 1.351 B.29| 6.44
*50. GNP in 1958 dollars ... ..o vvnvvnne oty JIQ'S3NIQ6T .. oo | 2.23 .33 | .11 .30 1 300 3.41 1 1.29] .44 3.41
57, Finalsales....ooooveveiuieonenasos NO53IQ'6T7-00ee | 1,40 [ .32 [ 1.37 ] .24 1| .2411.60 | 1.18 74.60 | 11.60
97. Backlog of capital appropriations, manufacturing, 1Q'53-1Q'67- ...} 5.36 .84 | 5.22 16 1 16 4.14 ] 1.32] 5.80 1 4.4
LAGGING INDICATORS
*61, Business expenditures, new plant and
equipment ... oo it eas [1QS3INQ67. ... ] 3013 74 ] 2,91 .26 . . A Hat ER
68. Labor cost (cur. dol.) per unit of gross product ¢ ¢ 2 ! 26| 380 | dodl] 080 580
g pl1958 dol.), nonfinancial corporations ....... [|Q'53-11Q'67++--.| .88 | .42 | .72 .58 1) .58 3.05( 1.23| 4.46 | 3.05
67. Bank rates on short-term business loans . ... .. li53-1NQ'67 ... .- 2,23 ] 1.02 | 2.05 .50 1 L50 | 2,64 1 1.49] .62 2.64
SERIES UNCLASSIFIED BY CYCLICAL TIMING
951. Fed. receipts, nat'| income and product acct. . . . 1o's3-tvo'g7.. ... A . 3 45
952. Fed. expenditures, nat'! income and product acct. .8‘53-.\,8.2; s S‘{Z ;217 i;SS :22 i 13,2 3‘33 % 52; g'fig ii'g;
101, National defense purchases, current dollars . . .. {]Q'53-11('67.....| 2.33 | .82 | 1.99 | .41 1] sl 2| 1o a3 | oawe
SERIES UNCLASSIFIED BY CYCLICAL TIMING
AND ECONOMIC PROCESS
850. Ratio, output to capacity, mfg.. .o vovvv o IQ'S3NQET. - 0. ] 2418 .85 [ 1.77 48 1 48 2.90 | l.41 | 3.87 2.90
854. Ratio, personal saving to disposable ,
personal income « o v v e vev v cacaaeas [IQ83-IIQ6ET-v-- | 8.50 | 6.66 | 4.57 [ 1.46 2 W52 1,57 | 1.29 | 3.e2 | 3417
857, Vacancy rate in total rental housing .. .. ... .. {IQ'56-N1Q’67.....| 3.78 | 2.21 | 2.47 .90 1 $90 | 2.09 | l.ad| 3.29 | 2.09

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

INot shown for series when MCD ig "6" cr more.
3Mensures based

on date adjusted for abnormalities during the periods December 1962-March 1963 and December 1964-May 1965 due to effectis of

gtrikes. .

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1

The following are brief definitions of the measures shown

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

“CI* 1is the average month-to-month (Or quarter-to-
quarter) percentage change, without regard to sign, in the
seasonally adjusted series.

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

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

“MCD” (months for cyclical dominance) provides an esti-
mate of the appropriate time span over which to observe
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cyclical movements in a monthiy series. Itis small for smooth
series and large for irregular series. Inderiving MCD, per-
centage changes are computed separately for the irregular
component and the cyclical component over l-month spans
(Jan.-Feb., Feb,-Mar., etc.), 2-month spans {Jan.-Mar., I'eb, -
Apr., etc,), up to 12-month spans. Averages, without regard
to sign, are then computed for the changes over each span.
MCD is the shortest span in months for which the average
percentage change (without regard to sign) in the cyclical
component is larger than the average percentage change
(without regard to sign) in the irregular component, and
remains so. Thus, it indicates the pointat which fluctuations
in the seasonally adjusted series become dominated by
cyclical rather than irregular movements. Allseries with an
MCD greater than “5” are shown as “6”.

Similarly, “QCD” provides an estimate of the appropriate
time span over which to observe cyclical movements in
quarterly series. It is the shortest span (in quarters) for
which the average percentage change (without regard to sign)



BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 1—Continued

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

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

“Average Duration of Run” (ADR) is another measure of
smoothness and is equal to the average number of consecutive
monthly changes in the same direction in any series of obser-
vations. When there is no change between 2 months, a change
in the same direction as the preceding change is assumed. The
ADR is shown for the seasonally adjusted series CI, irregular
component I, cyclical component C, and the MCD curve. The
MCD curve is an unweighted moving average (with the number
of terms equal to MCD) of the seasonally ad justed 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 1-month
intervals in a random series, the expected value of the ADR is
1.5. The actual value of ADR falls between 1.36 and 1.75 about
95 percent of the time, Over 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 1.73 for the series on
average weekly initial claims, State unemployment insurance
(series S5). This indicates that 1-month changes in the sea-
sonally adjusted series, on the average, reverse sign about
as often as expected in a random series. The ADR measures
shown in the next two columns, 1.48 for I and 12.57 for C,
suggest that the seasonally adjusted series has been
successfully separated into an essentially random component
and a cyclical (nonrandom) component. Finally, ADR is 3.95
for the MCD moving average. This indicates that a 2-month
moving average of the seasonally adjusted series (2 months
being the MCD span) reverses direction, on the average,
about every 4 months. The increase in the ADR from 1.48
for CI to 3.95 for the MCD moving average indicates that,
for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend move-
ments of the series, whereas the month-to-month changes in
the seasonally adjusted series usually do not.

Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SER{ES—Continued

Part 2.—Average Unit Changes

e Average duration of run
: Period Unitof | & T - for
Monthly series covered measure Cl 1 c 1/C | MCD MCD
span | CI | C | MCD
MONTHLY SERIES
LEADING INCICATORS
*31. Change in book value, manufacturing , ,
and trade iNVENOTIES o v v v v e ovoenenes .. [Jan.'53-Sep. ’67.| Ann, rate,
bil. dol.. 3,791 3.67 77 4,78 5 961 1,53 1.45] 6,29| 2,65
20. Change in book value of manufacturers’
inventories of materials, supplies......... Jan.'53-Sep. '67.] ... do...| 1,51} 1.45 .29{ 5.04 6] (L) 1,63} 1.54] 6,52| 2,95
25. Change in unfilled orders, dur. goods industries. |Jan. '53-Sep. '67.] Bil. dol. . .50 W47 .13| 3.63 5] .80) 1.69 1.60| 8.00| 3.44
98. Change in money supply and time deposits . . .. {Jan. '53-Sep.”67.] Ann. rate,
, , percent . 2.49| 2.49 W33] 7.45 6 ()] 1.47| 1.40{11.00] 2.85
85. Change in U.S, money supply. .. ... ..vuus Jan. '53-Sep. ’67.| . .do...| 2.89| 2.92] .37 7.88 6] (*)] 1.44] 1.42/11.00] 2.85
33. Change in mortgage debi, ........ ... ... Jan. '55-Sep. '67 .| Ann, rate,
. bif. dol..| 1.34| 1.26 W37 3.43 3] .98| 1,491 1.35]10.13| 2.9
“*113. Change in consumer instaliment debt........ Jan.'53-Sep. '67 - .. .do... .86y .78| .30| 2.64 3| .90| 1.64| 1.48/11.00] 3.16
112. Change in business loans............... Aug.'59-Sep. '67.| ...do...| =2.77| 2.72f .28] 9.78 6| (3} 1.56] 1.56|10.78| 3.83
ROUGHLY COINCIDENT INDICATORS
93, FreereserveS. « vveeneinrenrnonannas Dan. '53-Sep. '67 | Mil. dol. .| 93.44| 75.38] 46.88| 1.61 2| .98] 2.0712.59) 9.26| 3.13
SERIES UNCLASSIFIED BY CYCLICAL TIMING
88. Merchandise trade balance . ............. Jan.'53-Oct. ’67.| ...do... | 57.74| 55.59| 15.55| -3.58 41 .86| 1.621 1,57 9.32{ 3,55
See footnotes and definitions of measures at end of part 2.
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Appendix C.—AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES-Continued

Part 2.-Average Unit Changes-Continued

7 Average ?l;\rstion of tun
: Period Unit of T = F for .
Quarterly series covered measure cl ] C 1/C | QCD 2&?‘ o | ¢ | oo
QUARTERLY SERIES
LEADING INDICATORS
21, Change in business inventories, all
INAUSHIIES oo o vevereranannnn Cheriaes oeoesl 1Q53-HIQ'67 .. | Ann. rate, ‘
bil. dol..| =2.59 | 1.69] 1.50( 1.12 2 49 1176 ] 1.35 | 4.4 | 3.00
SERIES UNCLASSIFIED BY CYCLICAL TIMING
89. U.S. balance of payments: )
a, Liquidity balance basise.cisseceeeaenn. <] 1053101067 .. | Mil. dol.. . 307.88 {213.76 |199.96 | 1.07 2 481170 1126 13,000 271
b. Official settlements basis « .« vue.. voren o 1Q°60-11Q'67 o0 | 0.+ do...[573.37 |340.19]324.11 | 1.05 21 .66 |1.88]1.90 [2.50) 2.07
85. Fed. balance, nat’l. income and product acct......|1Q'53-11Q'67 - - Ann. rate,
1 Bil. dol .| 2.61 1 1.361 =2.00! .68 1] .68 |2.2311.38 |3.62] 2.23

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

INot shown for series whem MCD is “6" or morve.

2Measures based on data adjusted for abnormalities during the periods December 1962-March 1963 and Decembar 1964-May 1965 due

to effects of strikes..

BRIEF DEFINITIONS OF MEASURES SHOWN IN PART 2

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

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

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

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

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

1967 1968

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

5. Average weekly initial claims, State unemployment

INSUTANCE . ..o iieenninnrenneevaneeess) 79.2) 81.21107.7| 84.1| 73.7| 84.3|101.9)138.51145.8{112.7| 96.0| 94.9| 79.3| 80.9
13. New business incorporations! ., . ....0o.vvunu....|L06.1]104.41 94.6| 98,11 89.5| 95.7[ 87.3| 96.5|118.7| 99.4{108.6(105.3{106.1| 97.3

14. Liabilities of business failures. ... .. veessenssss100.41120.0} 94.4(119.5(102.9| 85.2( 81.8{101.5| 89.6} 98.2(110.1( 99.61 97.3]| 119.8
18. Profits per dollar of sales, manufacturing® ........J106.1] ... [ ...} 96.7} ... ...1100.3] ... ... 97.9] ... ...[|105.4
30. Nonagricuttural placements, all industries®........[113.1{110.3[100.7|113.6|116.3|113.9| 96.6| 79.4| 84.1| 83.5} 88.7|103.4|111.7| 106.8
33. Net change in mortgage debt heid by financial

institutions and [ife insurance companies ®.......| +41| +256| +38] +152| +34| =58| -129[ +279| -285 -388| +50| +13| +36| +262

37. Purchased materials, percent of companies I .
reporting higher inventories ..................]104.5]101.1 | 99.2]100.3| 97.6| 91.3| 92.2| 90.9/100.1 [102,2|107.6(112.8]104.2( 100.9
39. Delinquency rate, 30 days and over, total

installment 10aRS%. .o vuevnrronnnnnnnnennnd ool 92,20 ...]98.8 ...]98.8 ...[007.2| ...[10.1} ...| 92.6] ...} 91.8
72. Commercial and industrival Ipans outstanding .......| 99.9]/100.7] 99.0] 98.8{100.1} 99.2| 99.91101.5| 99.2| 99.4[10L.1} 99.6| 99.5] 101.8
90. Defense Depariment obligations, procurement .. ....]100.2{203.6( 64.0( 98.4(108.7| 98.7| 79.0{101.6{ 75.6| 65.1(100.9|103.6{100.4| 204.0
91. Defense Department obligations, total....... veeed 91.9{151.6| 98.6( 96.9{107.0{ 98.4| 87.6] 98.1| 91.5} 79.2] 99.3| 99.6| 91.8] 151.9
92. Mititary contract awards in U.S. ........ ... f 90.1(184.2] 94.4( 90.7|111.5] 94.3| 80.2| 91.5]| 93.0| 80.4| 94.2| 88.6] 91.8| 188.0
112. Change in business loans®. ............... ....[100.2{100.2| 99.6] 99.2] 99.4{ 99.6] 99.8[100.6100.1] 99.4/100.3{100.1| 99.9] 100.4
301. Nonagricultural job openings unfilled ............]129.9]103.2} 99.7[112.4{111.9]105.7] 94.6} 80.7| 84.1| 85.5| 95.3}108.4(119.2| 102.5

856. Ratio, average eamings to consumer prices........1100.3{100.0} 99.6| 98.9] 99.9] 99.7/100.1|100.4|100.4 |100.4]100.1/100.2|100.3] 99.9

862. Index of export orders, nonelectrical machinery.....J100.4]100.8| 94.4| 94.4| 94.3|103.9{100.2|100.3|103.8|102.1{107.4|100.6{100.3| 100.2
D34. Profits, manufacturing (FNGB) 6., .......... -9 ...] ... #6] ..o ..o =15 .| ..o 417 ...

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
I Seasonal Adjustment Program.

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

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

3These quantities, in millions of dollars, are to be subtracted from the month-to-month net change in the unadjusted monthly
totals to yield the seasonally adjusted net change. They were computed by the additive version of the X-1l variant of the Census
Method I seasonal adjustment program.

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

5Factors apply to monthly totals before month-to-month changes are computed.

®l-quarter diffusion index: Figures are placed on the 1lst month of the quarter. The unadjusted diffusion index is computed
and the factors, computed by the additive version of the X-11 variant of the Census Method I seasonal adjustment program, are
subtracted to yield the seasonally adjusted index.
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Appendix E.~PERCENT CHANGE FOR SELECTED SERIES OVER CONTRACTION AND EXPANSION PERIODS OF BUSINESS CYCLES: 2920 TO 1961

Percent change: Reference peak to reference trough

*4]. Em-

*43, Unemployment rate. total

[

Contractions: *
Reference peak to ployees g”:gggx *50. GNP ?3CEPP 152 Per. | 816. Manu-l g4 gajes Change ‘_
reference trough in non- - in 1958 i facturing Tetail in rate, Rate at Rate at
agri. es- trial dollars rent sonal d trad of retai peak to pek trough
g produc- 2 | dollas | income | ¢ AT siores ’
tabllfh- tion (Q) O sales trough
nents
Jan, 1920-July 1921,,........ “ (NA -31.6 (Na) -19.7 -21.9 (NA) 4.3 Fa.0 21,9
May 1923-July 1924.......... ' ENAE -18.0 -0.3 -2.3 0.0 (NA) -1.9 Za 25,5
Oct. 1926-Nov. 1927 ......... . NA -5.9 +2.3 +0.4 +0.9 (NA) 0.0 1.9 2400
Aug. 1929-Mar. 1933 ,........ - ~31.6 -51.8 -28.0 | -49.6 -50.8 (NA) -43.5 0.0 24,4
May 1937-June 1938 ......... . -10.4 -31.7 -8.9 | -11.9 -10.9 (NA) -17.3 1.9 20.0
Feb. 1946-0ct. 1945"......... o 7.9 -31.4 (na) | -10.9 -4.0 (NA) +8.6 +2.2 Y 3.3
Nov. 1948-Oct. 1949 ......... “ -5.1 -8.5 -1.6 -3.4 1 4,7 ~7.5 -0.5 440 g0 7.9
July 1953-Aug. 1954°......... . -3.4 -9.1 -2.2 -0.8 0.0 -7.2 -0.5 +3.4 2.0 6.0
July 1957-Apr. 1958 ........... 4.0 -14.1 -3.4 -1.8 +0.2 -6.8 -2.4 3.2 4o V.4
May 1960-Feb. 1961 ........... -1.8 -5.7 -1.4 -0.2 +0.9 -3.1 -2.7 41.8 5.1 6.9
Median:®
All contractions ............ ~5.7 -16.0 -1.9 -2.8 -2.0 -7.0 -2.2 +3.3 )
Excluding postwar contractions . -6.5 -16.0 -2.1 -2.8 -2.4 -5.8 -2.6 +3.6 3.9 7.6
4 contractions since 1948 ..... -3.7 -8.8 -1.9 -1.3 +0.1 -7.0 -1.4 +3.3 4.0 7.2
Percent change: Reference trough to reference peak *43. Unemploymant rate, total
Expansions: " ) ‘
Reference trough to ,f.?,'ygé"s *47. Index | ugy oyp | 49 GNP w5y per. 816, Manu-| « Change
reference peak in non- Oft'F‘:;’S' in 1958 ":ef‘”tf' s'onalm. facturing i‘}'rgf;ﬁs inrate, | Rateat | Rateut
agi. es- pn;:mc- dolfars | 4ol income | and trade | e trough trough peak
tablish- tion Q) Q2 sales to peak
ments
— O I
July 1921-May 1923 ., ........ NA +64. NA +25.1 +29.6 (NA) +15.,7 2.8, 1.9 23,0
July 1924-0Oct, 1926 ........... fm? +30.E +1(2.£)+ +1225..'7 +§3.2 (Na) +9.9 2-—%.6 R 2.9
Nov. 1927-Aug. 1929 ........... (NA) +24.1 | +12.6 | +13.3 +12.2 (Na) +3.6 2.0.9 A0 2 33,2
Mar. 1933May 1937 ........... +40,2 +119.9 | +42.1 | +73.9 +76.3 (na) +69.2 “14.2 23,4 13.2
June 1938-Feb. 1945°. .......... +45.9 +183.3 (NA)Y | +169.6 +157.3 (Na) +105.4 -18.9 20.0 1.1
Oct. 1945-Nov. 1948 ........... +17.2 +21.9 +3,3 | +34.9 +28.5 (wa) +63.8 +0.3 3.3 33,6
Oct. 1949-July 1953° .......... +17.8 +350.0 | +28.8 | +44.1 +41.4 +50.0 +25.6 ~5.3 | 9.6 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. 1956-May 1960 .......... . +6.9 +25.2 | +1l.4 | +15.1 +13.3 +16.2 +11.9 ~2.3 b 5.1
Median:®
All expansions ««oooveriian, +17.5 +35.2 | +12.3 | +27.5 +26.7 +29.6 +20.5 -3.7 N 3.3
Excluding wartime expansions - - +13,0 +26.6 +12.1 +20.9 +21.3 +19.4 +16.0 -2.6 | 6.9 3.7
4 expansions since 1945...... +13.0 +23.6 | +11.6 | +28.6 +25.3 (Na) +23.0 -2.0 ] 64| 3.9

NOTE: For series with a “months for cyclical dominance” (MCD)of “1™ or “2" (series41, 43, 47, 52, md816), 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 hase
for quarterly series (series 49 and 50) is the reference peak (trough) quarter, See also MCD footnote to appendix C.

indicators. NA=Not available.

*Series included in the 1966 NBER “short list” of 25

Mhe most recent quarterly reference dates are as follows: 2d quarter 1958 (tr@ugh) ; 24 quarter 1960 (poak); end 1ol quarter
1961 (trough). For earlier dates, sce Businegs Cycle Indicators (NRER) vol. 1, p.670.
?Bagod on average for the ealendar year,
3piffers from £ gure for same date in expamsion (contraction) part of table because of change in series used,

“Yorld War IT contraction or expension period.

“Korcan War contraction or expansion period.
S'he median is an average of the middle 2 or 3 items.

Source: National Bureeu of Feonomic Research, Inc.
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Appendix F~HISTORICAL DATA FOR SELECTED SERIES

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

Monthly Quarterly

Year Annual
Jan, feb. Mar. Apr, May June July Aug. Sept. Oct, Nov. Dec. 1Q iQ " Q vVQ

7. PRIVATE NONFARM HOUSING STARTS

(ANNUAL RATE, THOUSANDS) AVERAGE FOR PERIOD

1945.. ves eee vae vee ves cee one ves cee eee ces eee cee cen ven vey vee

1946.. | 1,040 | 1,085 | 1¢167 | 1,057 | 1,028 985 972 | 1,007 358 974 957 991 1,097 1,023 919 9174 1,018
1947.4 { 1,052 | 1+074 | 1,032 1,039 {10090 | 14174 | 14252 14355 | 14532 | 14571 | 14557 14447 1,053 1,101 1,380 1,528 1,265

1948.4 | 14385 [ 1,200 1 14379 | 1,501 14450 | 14441 | 1,419 { 1,329 1,303} 1,190 1,196 1,218 1,321 11464 1,3¢€0 1,201 10334
196940 | 14196 | 19137 | 19171 [ 19292 [ 14319 | 19341 | 19384 | 14500 | 14603 | 1,662 | 14785 1,824 1,168 1,317 1,496 1,757 11434
195044 | 14883 | 14834 [ 14976 | 1,945 | 24052 | 2,042 | 2,051 | 24121 § 14821 | 1,605 | 14561 | 1,90C 1,898 2,013 1,968 1,689 1,899

19510 | 19928 (19638 | 14481 | 14352 [ 14359 19419 | 1,257 | 14334 | 1,456 | 1,386 | 19324 | 1,330 1,682 1,377 11349 1,347 1,439
195204 [ 14388 ) 14516 | 14483 | 1,412 | 1,408 | 14353 | 1,438 | 1,443 ] 14483} 1,513 | 1,475 1,476 1,462 1,391 1,455 1,488 11449
195300 | 14484 | 19460 | 14506 | 19498 [ 14425 | 19380 | 14346 | 14324 | 14348 | 1,342 | 1,383 | 1,343 1,483 1,634 14339 1,356 1,403

1954 | 19358 | 15417 ) 15401 | 14433 | 1,412 ) 19498 | 14559 | 1,563 | 1,618 | 1+€10{ 1,730 | 1,807 12395 ly4b8 1,580 1,716 1,835
195540 [ 14757 1 14664 | 1,684 11,708 [ 1,730 | 1,704 | 1,632 | 1,625 | 14580 | 1,490 | 1,434 | 1,431 1,702 1,714 14612 1,452 1,620
195654 | 19441 | 19444 | 12401 [ 14408 [ 14375 | 1,325 | 14289 | 193131 1,234 ] 1,266 14212 | 1,184 1,429 1,369 1,279 1,221 1,324

1957¢+ | 14151 | 1,168 | 1,173 11,147 [ 1,174} 14175 1,191 | 1,193 1.191 14204 | 14162} 1,146 1,164 1,165 1,192 1,171 1,173
1958, | 12170 | 1,107 | 15108 | 14154 | 14191 | 14236 | 14337 | 1,374 ) 1,451 | 1,472 14593 1,598 1,128 1,194 1,387 1,554 1,316
195% ¢ | 19562 | 19512 | 19561 | 14578 } 19481 ) 14498 | 1,525 [ 14395 | 1,567 [ 1,332 | 1,344 | 1,531 1,545 1,519 14496 1,4C2 1,490

196044 | 14444 11,508 | 14107 | 1,267 1,271 | 14213 | 2,295 ) 14365} 1,084 | 1,144) 1,251 | 1,037 1,353 1,250 1+215 1,144 14240
1961ee | 14266 | 19217 | 19270 | Ls136 | 14223 | 14333 | 14304 | 19315 | 1:425 | 1,309, 1,377 1,336 1,251 1,231 1,348 19341 1,293
196244 | 19470 | 1,296 § 19422 | 14494 | 1,515 | 1,365 ) 1,409 | 1,531 | 1,300 | 1,410 | 1,634 | 1,521 1,396 15458 1,413 1,522 19467

196340¢ | 19244 | L9474 | 14482 19615 [ 14644 | 14534 | 15611 | 14555 | 14709 | 1,833 | 14531 | 1,499 1,400 1,598 1,625 1,621 1,561
19640s | 19612 [ L8119 | 14534 19390 | 14456 | 19562 | 14517 | 19463 | 14395 ) 14546 | 1,480 | 1,458 14655 10469 1,458 14495 1+519
1965¢¢ | 14384 | 14418 | 14429 {12432 [ 1,661 | 19476 | 14484 | 14382 ) 1,453 | 14438 | 1,443 | 1,544 1,410 1,456 1,440 1,475 1,445

19664+ | 14403 | 1,381 | 1,400 {1,356 [ 1,232 | 1+161 | 1,061 | 1,088 | 1,020 | 824 | 956 910 1,395 1,250 1,056 897 | 1,149
10. CONTRACTS AND ORDERS, PLANT AND EQUIPMENT
(BILLION DOLLARS) TOTAL FOR PER1OD
194500 | . R T e e B e TS TN s cee ves e ees cee
T8 T O T T e L e e Y TS RO OO SO .- e cee cee e
194700 | .us B T O e O T D O e (YN IO I vee ves cee oes .
194800 | 1.50 | 1,72 | 1.66 | 1,84 | 1.59 | 1.84 | 1.68 | 1.60| 1.59 | 1.62] 1.60] 1.59 4.88| 5.27) .87 ] «4.81 | 19.83
1949.. | 1.31 | 1.62] 141 | 10201 ] 1.25) 1.37| 1426 | 1.36| 1.49 | 1.43] 1l.61| 1.46 404 | 3.83|  4.11|  4.5C | 16.58
19500, | 1.60 | 1.60 | 1.74 | 1.74 | 2.16| 2.69| 2.53| 3.20| 3.01| 2.71| 2.72| 3.00 4,941 5.99| 8.74| 8.43 | 28.10
1951e. | 3.43 | 3.51 | 3.19 | 3.21 | 4.36 | 2.98 | 2.84 | 2.73| 2.36| 2.63| 2.63| 2.83| 10.13]| 10.55| 7.93| 8.¢5 | 36.70
19520+ | 2.51 | 2.55 | 2.59 | 2.56 | 2.39 | 2.69 | 2.76 | 2.48 | 3.34 | 2.50| 2.36| 2.83 7.65| T.64| 8.58 | 7.69 | 31.56
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 8.36! 7.80| 7.46| 7.2¢ ) 30.82
1954, 2,20 | 2.24 | 1.91 | 1.96 | 2,00 | 2.05| 2.15| 2.15! 2.31| 2.43| 2.25] 2.4¢ 6.35| 6.01| 6.61| 7.08| 26.05
1955.. | 2.50 | 2.72 | 3.15 | 2.93 | 2.80 | 2.99| 2.97| 3.15| 3.33| 3.20| 3.45| 2.45 8.37| B.72| 9.45| 10.10 | 36.64
1956.. | 3.35 | 3.26 | 3.28 | 3.40 | 2.56 | 3.60 | 3.43 | 3.41| 3.33 | 3,34 | 3.79| 3.58 9.89 | 10,56 10,17 | 10.71 | 43.33

1957.. 3.65 3.55 3.52 3.15 3.29 3.13 3.06 3.13 2.83 2.89 2.89 2.74 10.72 9.57 9.02 8.52 37.83
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 8.10 8.26 9.C2 8.95 34,33
1959.. 3.09 3.19 3.73 3.35 .46 3.54 3.61 3.22 3.63 3.50 3.30 3.49 10.01 10.35 10.46 10.29 41011

1960, . 3.27 3.35 3.27 3,52 3.51 3.41 3.41 3.41 Je44 3.34 3,20 3.49 9.89 10.44 10.26 10.03 40,62
1961.. 3.51 3.39 3.20 3.28 3.27 3.39 3.57 3.66 3.40 3.48 3.66 3.5¢C 10.10 9,94 10,63 10.64 41.31
1962.. 3.71 3.98 3.71 3.96 3.76 3.66 3,72 3.61 3.56 3.66 3.82 3.96 11.40 11.38 10.89 11.47 45.14

1963.. 3.84 3.82 3.75 3.98 4.28 3.96 3.94 3,91 4.08 4.17 4.32 4.5¢ 11.41 12.22 11.63 13.C5 48.61
1964.. 4.38 4.14 4.11 4.36 4.63 4. b4 4.52 4.53 4051 4.56 4.92 4.94 12,63 13,63 13.58¢ 14.42 S54.24
1965, . 4.72 4.67 4,84 4.98 5.02 4.81 5.16 4.90 5.15 5.13 5.05 5.3% 14.23 14,81 15.21 15.53 59.78

1966.. 5.46 5.71 5.66 5.91 .77 5.57 6.10 5.87 6.28 5.76 5.52 5.45 16.83 17.25 18,25 16.73 69.06

NOTE: The series on this page contain no revisions; but, where available, data not previously shown for 1945 through 1947 have been added.

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

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

Yea

1945, .
1946,
1947..

1948..
1949..
1950..

1951..
1952..
195%3..

1954..
1955..
1956..

1957..
1958..
1959..

1960..
1961..
1962..

1963..
1964, .
1965..

1966..,

1945..,
1946..
1947..

1948..
1949..
1950..

1951,
1952..
19583..

1954..,
1955, .
195%6..

1957..
1958..
1959..

1960..
1961..
1962..

1963..
1964. .
1965..

1966..

NOTE

76

Monthly Quarterly
B -1 sTTTT=s - - - A S -{' T 4 Aﬂﬂual
Mar, ! A, May June July Aug. Sept. Oct. Nov. Dec. 1q Q e 1w
T 777 755, SALES OF RETAIL STORES - T o e o
L e (MILLION DOLLARS) TOTAL FOR PERIID )
Ty Y .o 'ooo oo see s oo s aee e ebe aeh ---r cee cee
e cee cot eoe eee eoe ves cen eoe coe con aee ace cen eee eee “ee
9,583 ] 9,8521 9,769 | 94947 110,061]110,146]|10,176{1C,141110+462]|10,609/10,792/10,842 29,204] 3C,154] 3C,779, 32,243 ] 122,380
10,883 (10,866 |11,02] {11,210 |20+906|11,173 (23,257 11,331(11,230(11,240[121,159(11,404 32,770 33,289 32,818| 33,8C3| 133,680
10,949 |11,099 {11,191 11,290 {11,223 |11,217 (10,993 {11,1C6|11,263[11,160)/11,221[11,052 33,239( 33,730( 33,382| 32,433 133,764
110339 114589 114674 [L19716 |11,916)12¢345{13+300(13,3649,12,694(12,358|12,069{12,959 345602 35,977 3943431 37,386| 147,308
13,885 |13,716 113,021 |12¢735 (124840124792 (12+651[12,936|12,855(134094(|13,099(12,924 40,6221 38.367 36.4%2* 394117 1564548
13,030(13,274 /1124890 |13,208 113,708|13,805]|13,512{13,212|13+430(|14,C47|13,891|14+266 39,194 40,80)] 40,154, 42,204 | 162,353
164352 144325144428 1149218 (14,167 [145146[14,090|14,017[14,007|14,060,13,85513,719 43,095| 42,53} 42'116$ 414634 ) 1694376
13,712 {14+055]14,020 [13,991 [13,957}14,272(13,991{13,996[14,0673[14,C81|14,406714,671 41,787 42,220] 42,060 93,158 169,225
L4yT65 |144896 (154008 (154255 [15,260 (159126154404 (15,418[15,677]15+715[15+652]15+531 46,666] 45.6641] 44,459 46,898 ] 183,704
154495 (154370 (15,663 15,516 [15,7T71 25,797 15,744 (15,826]15,906(15,533 16,106(16,193 46,528) 47,084] 47,476, 48,232 189,320
169329 [164635 1164453 |164493 16,534 116,820 (164799 (16496716841 16+782116+699|16+647 49,417 49,847 504687 504128 1994999
169659 |169374 (164319 [16¢535 [164517(16,476(16,746(16,853116,745116,662{17,048{17,605 49,352] 49.528] $0,3447 51,315 200,539
179583 [L74712 (174860 (17,871 (18,011 |18+1275(18¢169(18,285[18,C46[18+178[174699[17,+617 53,155] 544057 S54450C, 534494 | 2154206
18,092 18,159 {18,139 18,615 [18,337(18,312(18,128|18,190(18,173 [18,333[18,071|17,939 54,390 55+264| 84,4461 | 544343 ] 218,488
L17+918 174896 (17,984 [17486% |18,02418,091 {18,234 18,322)18,416 18,527|18,76118,827 53,796| 53,980 544972] 564115] 218,863
18,997 |19,043 19'330i19.430 19,567(19,341119,597119,654(19,880{19,901]{20,062120,204 5T+370] 58,338] 59,131} 60,167 | 235,006
209319 (209226204374 |204292 |20,178]|20,517 (20,634 20,581 [204489 |20+774|20;727|20,952 609919 600987 614764 | 624453 | 2464063
21,023 121,408 121,309 (21,442 [21,701 |21,797 21,862 (22,227 (224333 |21+429|21,690(22,766 63,736 640940 6644012 654865 | 260,983
224936 1234076 (224856 224849 1234317 (239322123668 [234585 123,753 [24+330124+647|24,704 68,868) 69,488) T1,006| 73,681 ] 283,043
ZS.U%iJ25.049 25,53%J24,949 244475259394 (25¢362)25,572[25,703 |25+550]25,610[254368 T75:666) 74,818] 164637 764528 | 3034649
59, WHOLESALE PR!%§§%7EQSZ?ZS§AL commopITIES & AVERAGE FOR PERIOD
o S SN X S _— e e
55.9 5640 F756.1 5641} §6.2 56.2 5643 5644 56.4 565 5646 5648 5640 56.2 5644 5646 56.3
56.9 57.2 57.7 58.3 5847 59.6 61.8 63.0 63.3 65.4 68.2 70.4 5743 58.9 6247 68.C 61.7
12.5 72.9 13.9 T4.2 T441 T4.2 T4.7 1547 T7€.5 77.3 78.2 79.3 7341 T4e2 7546 78.2 75.3
80.6 80.2 80.2 80.6 0.6 81.0 81.7 82.7 83.0 83.1 83.3 83.2 80.3 80.7 82.5 03.2 81.7
82.8 82.1 g1.6 80.6 19.6 79.1 78.8 79.0 79.0 79.0 79.0 79.1 8242 79.8 78.9 79.0 60.0
79.3 79.9% 19.5 79.6 80.2 80.7 82.0 83.6 85.5 87.0 88.1 90.1 79+4 80.2 8347 88.4 82.9
92.1 92.6 92.6 92.5 2.2 91.8 91.4 90.7 9C. 7 9C.5 90.4 90.5 9244 92,2 90.9 9G.5 91.5
90.3 90.2 89.9 89.9 €9.2 88.9 88.8 89.2 89.4 85.2 89.1 89.2 90.1 89.2 89.1 89.2 89.4
89,3 89.3 89.6 89.4 89.7 90.0 90.7 90.7 9C.6 9¢.5 90.4 90.5 89.4 89.7 90.7 9C.5 90.1
90.5 90.3 90.2 90.4 S0.4 90.2 $0.3 90.3 90.3 9C.4 90.7 0.7 90.3 90.3 90.3 9C.6 90.4
91.0 91.4 91.3 | 9l.4 91.2 91.3 92.0 92.8 93.6 94.0 94.3 S4.¢ 91.2 91.3 92.8 94.3 92.4
95.1 95.2 95.6 96.0 96.1 96.0 95.9 5647 97.2 97.6 98.1 98.5 95.3 96.0 96.6 98.1 96.5
98.9 99.1 89.0 99.0 S8.9 98.9 99.3 99.5 95.5 99.4 99.4 99.¢ 99.0 98.9 9944 99.5 99.2
99.6 99.3 99.3 99,1 $9.0 99.0 99.2 9946 99.7 99.8| 10041 100.5 99.4 99.0 99.5 10C.1 99.5
100,74 100.9! 101.2 | 101.3 | 1Cl.4] 101.2| 1Cl.4| 10l.4} 101.4| 101.4| 101.5| 101.6 100.9 101.3 101.4 1C1.5 101.3
101.7 ] 100e6| 101.6| 101le6 | 1C1e2| 10142 101.2| 101.2] 102.0| 101.1| 101.0] 101.0 101.6 101.3 101:1 101.C 101.3
101.2| 101.2} 101.2 ) 101.1 | 1C0.8) 100.6| 100.6| 1C0.6| 10C.7| 10C.5| 100.7| 100.9 101.2 100.8 100.¢ 10C.7 100.8
1010 100.8| 100.8 ] 100.,9 | 100.9| 100.,7| 100.8| 100.6| 100.8| 10C.7| 10047| 10C.7 100.9 100.8 100.7 10C.7 100.8
100.7| 100.6| 100.6 | 100.4 | 100.5| 100.7| 100.8] 100.6| 10C.7] 10C.9} 100.9{ 101.2 100.6 100.5 100.81 101.¢ 100.7
101.3 | 101.2| 101.1 ) 10141 | 1Clel| 100.9) 101,11 101.1( 101.1| 101.5| 101,6| 101.8 101.2 101.0 101.1, 101.¢ 101.2
101.9} 101.9) 102.0:] 102.1 ) 102.3| 102.5| 102.5| 102.7| 102.7| 102.8] 103.2] 103.2 101.9 102.3 102.61 103.1 102.5
103.5] 103.8 104:EJ 104.3 | 1C4.7| 104.9] 10542} 10542 105.2| 105.3]| 105.5| 105.5 103.8 104.6 105.2} xos.«J 104.8
—_— NN S S—— i PR SIS
Tho aerios on this page eontain ae revision; but, where availeble, data not previously shown for 1945 through 1947 have beon nddod,
{MAY 1968)

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



Appendix F—~HISTORICAL DATA FOR SELECTED SERIES—Continued

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

Monthly Quarterly
Year Annual
Jan, Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. 1Q Q Q IvVQ
58, WHOLESALE PRICES, MANUFACTURED GOODS @ T

(1957-59=100) AVERAGE FOR PERIOD
1945.. cee coe sas coe ces eoe oee cas e veoo css coe e cee X ces ces
1946.. “oe cen sae ven vea ese ese 0o e cos X cene e cee voe ceve vee
1947.. T4.2 T4.7 76.1 T6.1 5.8 75.9 76.3 17.2 78.5 75.2 80.0 8l.2 75.0C 75.9 17.3 8C.1 T1.1
1948.. 82.7 81.8 82.9 82.5 €2.7 83.2 83.9 84.8 84.9 B4.3 84.1 83.9 82,2 82.8 84,5 84.1 83.4
1949.. 83.2 82.3 82.0 |- 8l.2 €0.4 80.0 19.7 79.6 75.8 1S5.6 79.5 76. € 82.5 80.5 79.8 19.¢ 8C.6
1950. . 79.7 80.0 80.0 8C0.1 €0.9 81.3 83.2 85.1 8é.6 87.4 88.4 9C.7 19.9 80.8 85.C 8e.e B3.6
1951.. 93.0 93.48 93.8 93.7 95.6 93e1 ] -92.7 92.3 92.1 92.1 91.9 91.9 93,5 93.5 92.4 92.¢C 92.8
1952.. 9ie6 91.4 91.1 90.7 S0.7 9C.5 90.6 91.6C Gl.C 9C.6 90.2 8s.8 91.4 90.6 90.9 9C.2 90.8
1953.., 90.0 89.9 $0.1 90.0 30.5 9C .4 91.3 91.2 91.4 9l1.1 90.9 91.1 90.0 90.3 91,3 91.C 90.7
1954.., 1.5 91.3 91.3 91.6 91.7 91.2 Sl.4 91.% 91.3 91.0 91,1 91.3 91.4 91.5 91.4 91.1 91l.4
1955.., Yl.4 91.6 91.4 91.6 91.6 91.9 92.3 §2.7 93.4 93.6 93.6 93.7 91.5 91.7 92.8 93.¢ 2.4
1956.. 94,0 94.4 94.7 95.4 $5.9 95.8 95.7 Gbe4 97.0 97.3 97.6 97.7 94,4 95.7 96.4 97.5 96.0
1957.. 9843 98.6 98.6 98.7 68.8 98.8 99.3 G9.5 9S.4 99.2 99.5 96.7 98.5 98.8 9.4 99.% 99.0
1958.. 1 100.0 99.7 99.9 | 100.0 ( 1€0.0 | 106.0 | 100.1 | 1CO.1 | 10C.1 | 10C.0 | 100.3| 100.5 99.9 100.06 100.1 10C .2 | 100.1
1959., | 10046 { 100.7 | 100.9 | 10}e1 | 1€C1.2] 102,12 21C2.1 | 1€0.9 | 1CY.0 | 10C.8} 100.7| 10C.7 100.7 101.1 101.0 10C.7 100.9
1960+, | 101.0 | 101.0 | 101.3 {101.3 | 1C1.0} 101.2 | 20G2.2 1 1G2a0 | 20Ce9 | 101.0| 101.0] 101.C 101.1 101.1 1C1.C 101.¢C 101.1
1961.. | 10143 | 101.3 { 101.3 | 101.0 | 1C0s5( 1003 ( 100.4 | 10044 | 10C.4 | 10C.3 | 100.4| 100.7 101.3 100.6 100.4 10C.8 10G.7
1962+, | LUl.0 | 100.8 | 10G.7 | 100.7 | 1C0.7 | 100.6 | 1C0.8 | 1C0.7 | 102.1 | 10C.T | 100.7| 10C.¢& 100.8 100.7 1€0.9 10C.? 100.8
1963.. | 10046 | 100.4 | 100.2 | 100.0 { 1CO.4 | 100.8 ] 10t.0 ) 1C0.6 ) 1C6C.7 | 20C.9 | 100.9| 100.9 100.4 100.4 100.8 10C.9 100.6
1964<. [ 10143 | i01l.1 ( 100.9 | 100.9 | 1C0.8( 100.8 ( 1011 | 101.C | 101.2 [ 101.4 | 101.4 - 101.5 101.1 100.8 101.1 10144 101.1
1965.4 | 10148 | 1OLl.B | 10} .8 | 102.1 [1G2.4 | 103.0 103.). 1C3.2 | 102, 103.41 103.7| 104.1 101.8 102.5 103.2 103.7 102.8
196644 | 10444 | i04.9 { 105.0 | 105.2 | 1C5.5 | 105.6 | 106.0 | 1C6.4 | 106.4 | 10£.3} 106.2 | 1C6.2 104.8 105.4 106.3 106.2 105.7

81, CONSUMER PRICES @

(1957-59=100) AVERAGE FOR PERIOD
1945., 62.0 61.9 61.9 62.0 €2.5 63.0 63.2 €3.2 €Z.9 62.9 63,2 63.4 61.9 62.5 63,1 €3,2 62.7
1946.. 63.4 63.2 63.6 64.0 4.3 6540 6849 10.4 71.2 T72.6 T4.3 T4.5 6344 b4.4 7042 73.9 68.0
1947.. 4.9 T74.8 1644 764 16.2 76.8 17.4 78.3 8C.1 8C.1 80.6 al.7 15.4 16.5 8.6 8C.8 77.8
1948.. 82.6 8l.9 81.7 82.8 €3.4 84.0 85.0 85.4 5.4 8%.0 84,4 83.9 82.1 83.4 85.3 84.4 83.8
1949.. 83.7 82.8 83.0 83.2 83.0 83.1 82.6 £2.8 83.2 82.7 82.8 82.3 83.2 83.1 82.9 82.6 82.9
1950.. 82.0 81.8 82.1 82.2 82.6 83.0 83.9 4.5 85.1 85.6 86,0 87.1 82.0 82.6 84,5 8642 83.8
1951, 83.5 89.6 8.9 90.0 S0.4 90.3 90.4 90.4 91.0 91.4 91.9 92.2 89,3 90.2 90.6 91.8 9.5
19%2.. 92.2 91.6 91.6 92.0 S2.1 92.4 93.0 93.2 93.0 93.1 93.2 93.¢C 91.8 92.2 93.1 $3,.1 92.5
1953., 92.8 92.4 92.6 92.7 G2.9 93.3 93.5 93,7 93.9 94.1 93.7 93.¢ 92.6 93.0 93.7 S3.8 93.3
19544, 93.9 93.7 93.6 93.4 $3.7 93.8 93.9 93.7 93.5 93.3 93.4 93.2 93.7 93.¢ 93,7 93,2 93.6
1955.. 93.2 93.2 93.2 S3.1 $3.1 93.2 93.5 93.3 93.6 93.6 93.7 93.5 93.2 93.1 93,5 93,6 93.4
1956.. 93.4 93.4 93.5 93.6 94.1 94.7 95.4 95.2 9%.4 95.9 ‘96,0 96.2 93.4 94.1 95.3 96.C 94.7
1957.. 96.3 96.7 96.9 97.2 §7.5 98.0 98.5 98.¢ 9e.7 98.7 99,1 99.1 96.6 97.6 98.6 99,.C 97.9
1958.. 99.7 99.8 | 100.5 | 100.7 | 1€0.7 | 100.8 | 101.0 | 100.8 | 10C.8 | 16C.8} 101.C | 1GC.8 100.0 100.7 100.5 1C0.9 100.6
1959.. | 100.9 1 100.8 | 100.8 | 101.0 [2Ctsl | 202.5) 101.8 | 101.7) 102.C| 102.3 | 102.4] 1C2.3 100.8 101.2 101.8 102.3 101.6
1960.. | 102.2 | 102.4 | 102.4 | 102.9 1 162,91} 103.1 | 103.2 | 103.2 ] 103.3|102.7| 103.8| 1C3.6 102.3 103.C 103.2 103.8 103.1
1961lae { 103.8 | 103.9 | 103.9 | 103,99 | 1C3.8 | 104.0 ]| 104.4 | 104.3 | 104.6 | 104.6 | 104.,6 | 104.5 103,.9 103.9 104.4 10446 104.2
1962+, | 104.5 | 104.8 | 105,0 | 105.2 } 1€5.2 | 165.3 | 105.5 | 1C5.5 | 1C6.1 | 10€.0 | 106.0| 105.8 104.8 105.2 105.7 105.9 105.4
196344 | 106.0 | 10641 | 106.2 | 10642 1 1C6,2 | 1066 | 1071 | 1071 ) 107.1 | 1C7.2| 107.4 | 107.¢ 106.1 106.3 107.1 107 .4 106.7
1964+, | 107.71107.6) 107.7 [ 107.8 | 1€7.8| 108.0 | 108.3 [ 108.2 | 108.4 | 10€.5| 108.7 108.8 107.7 107.9 \108.3 108.7 108.1
1965.. | 108.9 | 108.9 [ 109.0 | 109.3 j1C9,6 | 110.1 | 110.2 | 110.0§ 11C.2 | 11C.4 | 11C.6 | 111.C 108.9 109.7 11041 110.7 109.8
19664+ | 111.0 | 111.6 | 112.0 | 112.5 [ 11246 ) 112.9 | 113.3 | 113.8 ] 114.1 | 114,5| 114.6 | 114,17 111.5 112.7 113.7 114.¢ 113.1

NOTE: The series on this page contain no revisions; but, where available, data not previously shown for 1945 through 1947 have been added.

(MAY 1968)
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E Historical
Series titles by economic process and other groupiags| O Appendixes 938 series tittes by economic pracess and other groupings
{See complete titles and sources on back caver) 59‘5 2 Tables BloE w | @ (See eorrYpIete titles a::?i saurees en back covgy) e Tables
o} 2 @ 22
= I.LJ s
1. EMPLOYMENT AND UNEMPLOYMENT V. PRICES, COSTS, AND PROFITS--Continved
*1. Avg. workweck, production workers, g, ... .. L 9{6, 33| 66-68 77| 10/67 55, Wholesale priceindex, industrial commodities. | € | 20| 7, 4C
*30. Nonagricultural placements, all industeies . L 9|6, 33| 66-68, 73 75| 4/68 | 58, Whelesale price index, manufactured goods... [ C | 20| 7, 4C
2. Accession.rate, manufacturing. . ... ... L 916, 33| 68 76| 9/67 68. Labor cost per unit of gross product,
5. Initial claims, State unemploy, msur’mce.. AL 9|6, 33| 68, 73 75| 4/68 nonfinancial corporations . . Lg| 231 8, 42
3. Layoff rate, manufacturing-«ooovveonenee. L 9]6, 33| 68 76| 9/67 | *62. Labor cost per unit of output, manuhctunng Lgi 23] @, 42
301, Nonapn.yobopemngsunﬁlleﬂ..........h.. C {177, 38|68, 73 761 2/68 | 81 Consumerprices .......coevveianiiens [ U] 24) 8, 43
46, Help-wanted agvertising . ««vveeeeareeand| G | 17| 7, 38 68 76 | 12/67
511, Man-hours in nenagri, establishments........|C {17 |7, 38| 68 77| 2/68 Vi. MONEY AND CREDIT
*41, Employees in nonagri. establishments ,......[C | 17| 7, 38| 66-68, 74 77 | 10/67
42. Total nonagricultural employment ...,......0C | 1719, 381 68 5 2/68 98, Change, woney supply and time deposits ... L 115
*43, Unemployment rate, total........oovuunvud|C | 18| 7, 38 66-68, 74 76| 2/68 | 85 Change, money supply..... eeeans yLo|s
45, Avg. weekly msured unemploy, rate, St‘xtc W€ 1B 7, 38 68 76 | 12/67 33, Change, mortgage debt . i bopas
40, Unemployment rate, married males «..y......jC 2817, 38| 68 75| 2/62 | *113. Change, consumer mstallment debt veveeesnj b 108
*502. Unemploy. rate, 15 weeks and over «.vov.ov.flg| 22 | 7, 41 | 66-67, 69 77| 2/68 | 12, Change, business loans®........oevvvvn | L |23
110, Total private bormwmgl................ L |26
11, PRODUCTION, INCOME, CONSUMPTION, 14. Liabilities of business faillures ...........| L | 1616, 37
AND TRADE 39. Delinquency rate, instaliment loans,
. 30 days and over ........ P L BLh T
49. GNP in current dollars v vvveuvnnnwanae |G | 2B 17, 39| 70, 74 73] /671 93 Freereserves.......iiiiieiieaicaiend| G 1217, 40
*50, GNP in 1958 doHars ......ovvu.vunnn....JC | 28 [7, 39| 66-67, 70,7| 73 | 7/67 | 114. Treasury billrate*......... ceveenen | C 28], 40
*47. Industrial production....................]C | 18 |7, 39 | 66-68, 74 77 | 12/67 | 116. Coiporate bond yleidsl.--..----....-m C|an|7, 40
*52. Personol income ........ oo iG 2o {7, 391 6668, 74 %\ /67
53. Wages ang salaries, mining, mlg. conste, o1 C {197, 39|68 7% | /671 115, Tieasury bond yields™..............o...| C 122 ]9,
*816. Manufacturing and trade sales .............|C |19 |7, 39 | 66-68, 74 77| 4767 | 117. Municipal bond yields *............c.o ) C 12017,
57, Final saleS cvvevvriniinnesrensnsnnass |G [29]7, 32170 7% | /67 66. Consumer installment debt.......o.vuvon. | Lgl 2318,
*54, Sales of retail stores ...................JC |19 7, 39 | ¢6-68, 74 76 | 5768 | *72. Cowm, and indus. loans outstanding........ Lg| 2318, 42 |
*67, Bank rates on short-term business loans.....| Lg{ 23 1 &, 42 |
118, Mortgage yields, residential *............. [ Lgl 23 |8, 42
Wl. FIXED CAPITAL INVESTMENT
*38, Index of net business formation,...........[L 120 [6, 33 | 66-68 76 | 4/68 VIl. FOREIGN TRADE AND PAYMENTS
13. New business incorporations. .....vv.0.e. |l 12016, 33|68, 73 75| 3/68
“6. New orders, durable goods industries .......|L |10 |6, 34 | 66-68 78 6/6'7 89, U.S. balance of payments:
94. Construction cantracts, value . ooevvuonen |L [0 |6, 34 |68 - a. Liguidity balance basis .oovvvvenvenenj U |24 [ 8, 43
*10. Contracts and orders, plant and equipment. ... L | 10 |6, 34 | 66-68 75 5/68 b. Official settiements basis. . ....ocveveey U 24 18, 43
11. New capital appropriations, manufacturing. ... |L |11 |6, 34 |70 76 | 8/67 88, Merchandise trade balance ...... U |24 )8, 43
24. New orders, mach. and equip.. industries .....|L |11 |6, 34 |68 75 [ 12/67 86, Exports, excluding military ald covvene] U l29 18, 43
861. Export orders, durable googs, except
9. Construction contracts, comm, and industrial .. [L |11 16, 34 |68 78 | s/67 MOtOr VEMCIES - v ovvvrunvrvoesasnenan U 12518, 43
7. Private nonfarm housing starts ., ,.........|L [11 |6, 34 |68 75 | 5/68 | 862, Export orders, nonclectric machinery oo U 129 18, 43
*29. New building permits, private housing.......IL |11 |6, 34 | 66~68 7% | 6/65 87. General imports........ vreerneraeneees| U 12318, 43
96. Unfilled orders, durable goods industries. ....|C |20 7, 40 |68 78 {12/67
97. Backlog of capital appropriations, mfg, ... .. C {20 (7, 40 |70 77 | 8/67
*61, Bus. expenditures, new plant and equipment ..iLg | 22 |7, 41 | 66-67, 70 76 | 4/68 Vill. FEDERAL GOVERNMENT ACTIVITIES
505. Mach. and equip. sales and bus, constr, expend,fLg | 22 {7, 41 {69 78 {11/67
95. Fed. balance, nat'l, income and prod. acct. oo U ]2 |8, 44
951, Fed recelpts nat'l. income and prod. aecL’ U218, 44
1V. INVENTORIES AND 952, Fed, expend, nat'l. income and prod, acet.® . .| U 126 18, 44
INVENTORY INVESTMENT 101, National nefensepuchases, cutient dollars . .| U |27 |8, 44
21, Change in business inventories............|L {126, 35|72 72 1/67 91, Defense Department obligations, total ......[ U |27 |8, 44
*31, Change, mfg. and trade inventories .........|L |12 )6, 35| 86-67, M. 72 111/66{ 90, Defense Dept. obligations, procurement ... .. Ujarie, 44
37. Purchased materials, higher inventoties . L 11216, 35|68, 73 771 3/68 99, New orders, defense products industries ...\ U 127 18, 44
20. Change, mtls, andsupplles mventones...... L |12ls6, 35|72 75 | 12/67 92, Military contract awards in US, ... ovuenna| U |27 |8, 44
26. Buying policy, production materials .., .. L {126, 35|68 76 | 3/68
32, Vendorperformance slower deliveries ,.....{L |13 |86, 35] 68 75| 1/68
25. Change in unfilled orders, durable goods.....[L |13 |6, 35|71 76 | 12/67 | SERIES UNCLASSIFIED 3Y CYCLICAL TIMING
*71. Book value, mfg, and trade inventories (.....|Lg| 22 |7, 41| 66-67, €9 731 4/67 AND ECONOMIC PROCESS
65. Mfrs.' mventones, finished goods, book value . Lg 22 |7, 41 ] 69 72 1 4/67 .
850, Ratio, output to capacity, manufacturing. . ... U288, 45
851, Ratio, inventories to sales, mfg, and trade ...} U [ 28 18, 45
V. PRICES, COSTS, AND PROFITS 852. Ratio, unfilled orders to shipments dur, goods.| U |28 18, 45
853, Ratio, prod. of bus. equip. to consumer goods.{ U | 28 |8, 45
*23. Industricl materials prices . .o.vev.vvee.. |L |23 |6, 36 |66-68 75 |12/67
*19. Stock prices, 900 ¢. stocks (1941-43-10)..... L |13 |6, 36 |66-68 76 | 3/es | 854, Ratio, personal saving to disposable I
19, Stock prices, 500 ¢. stocks (1957-59-:100).... L |32 |48 68-70 77 110/67 personal income ...... U129 18, 45
*16. Corporate profits after taxes. .............|L |14 |6, 36 |66-67, 70 72 | 7/67 | 855, Ratie, nonagri. job opcrings unfilled
22. Ratio, profits to income originating, comorale. |L 114 16, 36 170 73 | /67 te unemployed .. ..... vereesaeneeeend U129 i“%’ 45
18, Profits per dollor of sales, wig, ........... 1L }14 16, 36 |70, 73 7| 4/e7 856. Ratio, avg. earnings to consumer prices ..... U129 |8, 45
17 Ratuo pnce la umt laborcost, Mg eoenaannil 14 6, 36 |66-68 72 '7/6’7 857, Vacancy rate in total rental housmg ........ Ula9 le, 45
*Series preceded by an asterisk (*) are on the 1‘]65 NBER “short list” of 25 mdlcators L = Jeading, C = roughly coincident, Lg = lagging, U = unclassified ("series unclassified by eycl

“series unclassified by cyclical timing and econgmic process,” and “intemational comparisons”).

is contained in the Aprit 1968 issue of BCD.
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A descrintion of this series is “contained in the July 1964 issue of BCD.
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SERIES FINDING GUIDE—Continued

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

k= Historical &l
Series titles by economic process and other groupings] S Tables Appendixes data Series titles by economic process and other groupings | S Tap! Appendixes
(See complete titles and sowces on back cover) 2= @ Bto € - | @ (See complete titles and sources on back cover) 'é": 8 ables BtoE
4l 5 ¢l Z2 g4 5
3| o a | L3 =G| O
INTERNATIONAL COMP ARISONS DIFFUSION INDEXES
123. Canada, index of industrial production ....... U [30] 46 69 76 | 7/67 § D1, Average WOTKWEeK .. .ccveveenrnenennnn. ...|51 54, 58] -
122. United Kingdom, index of industrial production .{ U {30 |46 69 77 |11/67 | D6. New orders .. |51 | 54, 58] -
126. France, index of industrial production. .. ... .. U |30 46 69 78 |11/67 | D1L. Capital appropriations 51| 54 -
125. West Germany, index of industrial production ..} U |30 | 46 69 77 |11/67
128. Japan, index of industrial production ........ U |30 |46 69 77 | 4/68 | D34, Profits, mig. . ..{51 |55 73
121, OECD-Europe, index of industrial production ..| U [30 | 46 69 77 |11/67 | D19. Stock prices. . .51 55, 59] -
127. Italy, index of industrial production ......... U |30}46 69 78 |11/67 | D23, Industrial mater .|51 |55, 60] -
133. Canada, index of consumer prices -......... U |31 |47 69 79 {10/67 s ;
132. United Kingdom, index of consumer prices ....| U [31]47 |69 79 |10/67 | 0% WAl GBS ..o eeees A A
136. France, index of CONSUMEr PriCES ... vvvees. . U {3147 69 80 [10/67 | pao | ndﬂst{i 2l products Ogn « establishmenis....... S B
135, West Germany, index of consumer prices...... U |31]47 69 79 |10/67 o T PIEEEREE s cee s ceennneenen o ’ -
138. Japan, index of consumer prices ........... U |31 (47 69 80 {10/67
137. italy, index of consumer prices ............ U 3147 69 : 80 (10/67 | D58, Wholesale prices, mfg. c..|52 156, 62/ -
143. Canada, index of stock prices v....vuvvueun. U 32|48 69 81 |10/67 ggg n:ta;;lia;e;".s """""" §§ gg’ 63) ~
142. United Kingdom, index of stock prices .. U |32 (48 69 81 (10/67 * P ety tee -
146. France, index of stock prices ...... U |32148 69 82 |10/67
145, West Germany, index of stock prices . U |32.] 48 69 81 |10/67 | D36, Neworders ..........vu. ... 53157
148. Japan, index of stock prices ......... U 32)48 69 82 |10/67 | D48. Freight carloadings . ... |93 |57
147. Italy, index of stock prices .........c...us. U [32]48 69 82 {10/67 | D61, New plant and equipment expen 53 |57 -

U = unclassified (“series unclassified by cyclical timing,” “series unclassified by cyclical timing and economic process,” and “intemational comparisons”).
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ON CONSTRUCTION

Construction accounts for about 12% of the groés national product.

Industry representatives, research specialists, market analysts, and
government officials count on the reports of the Census Bureau
for current and authoritative data on this vital segment of the
Nation’s economy.

To meet this need, the Census Bureau issues a variety of monthiy,
quarterly, and annual statistical reports on construction.

The current construction reports issued by the Bureau of the
Census include:

HOUSING AUTHORIZED IN INDIVIDUAL PERMIT-ISSUING
PLACES.

HOUSING STARTS.

SALES OF NEW ONE-FAMILY HOMES.

VALUE OF NEW CONSTRUCTION PUT IN PLACE.

EXPENDITURES ON RESIDENTIAL ALTERATIONS AND REPAIRS.

For a free announcement-order form, write to Publications Distribu-
tion Section, Bureau of the Census, Washington, D.C. 20233.

US. DEPARTMENT OF COMMERCE Bureau of the Census
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Titles and Sources of Principal Business Cycle Series and Diffusion Indexes

The numbers assigned to the series are for identification pur- 24. Value of manufacturers’ new orders, machinery and equip- *47. Index of industrial production (M,I).--Board of Governors
poses only and do not reflect serles relationships or order. n;ent igdushies (M, 111).~Department of Commerce, Bureay of the Federal Reserve System
g e By ndi : of the Census
“W" indicates monthly series; Q" indicates quarterly series. 49. Gross national product in current dollars (Q,11).--Department
Data apply to the whole period except for serl:s designated 25, Change in man‘l;;acturers’ unfilled orders, durable goods of Commerce, Qffice of Business Economics
by “‘EOM'* (end of the month) or ““EOQ"’ (end of the quarter). industries (M,1V).--Department of Commerce, Bureau of . .
The Roman numeral identifies the economic process group in the Census *50. E{"S:m;?,'fga'of'}ﬂ"gft é:s}zggsdgé?r::m(g'su)'"Depa't"‘e“t
which a series is classified. (See Finding. .Guid.e ) Thes, 26. Buying policy-production materials, percent reporting com- . ' )
“(M, 1) indicates a monthly series classified in group L. mitments 60 days or longer (M,IVY.~National Asseciation *52. P?réonal income (M,I1).--Department of Commerce, Office
The general classification tollows the approach of the National of Purchasing Agents; no seasonal adjustment of Business Econemics
Bureau of Economic Research, Inc. The series preceded by " . ’ ) . 53. Wa income in mini i
" . " . 9. Ind . Wage and salary income in mining, manufacturing, and
an as‘ten.sk (*) are included in the 1966 NBER ‘“‘short list" 2 :,:if;i“:‘pgmt: r(',‘fv:ﬁ)ffg::):i;:r::sof "égméerge?ya‘}?::d construction (M,11).--Department of Commerce, Office of
of 25 indicators. of the Census ; Business Economics
*30. Nonagricultural placements, all industries (M,1).--Depart- *54. gales °ff thaél stores (M, Il).-Department of Commerce,
ment of Labor, Bureau of Employment Security; seasonal ureau of e Lensus
36 Leading Indicators adjustment by Bureau of the Census 55. Index of wholesale prices, industrial commodities (M,V).--
*31, Change in book value of manufacturing and trade inven- Egﬁ:lr';’éej'&'stgzn'fb°'v Bureau of Labor Statistics; no sea-
" . tories, total (M,1V).--Department of Commerce, Office of
*]. Average workweek of production workers, manufacturing " v '
(M.1).--Department of Labor, Bureau of Labor Statistics Business Economics, and Bureau of the Census 57. Final sales (series 49 minus series 21) (Q,11).~Department
2. Accession rate, manufacturing (M,1).--Department of Labor 32. Vendor performance, percent reporting slower deliveries of Commerce, Office of Business Econamics
.Bureau of Labo'r Statistics v ' (M,Iv.)..—Chicago Purchasing Agents Association; no sea- 58 Index of wholesale prices, manufactured goods (M,V).--
) sonal adjustment Department of Labor, Bureau of Labor Statistics; no' sea-
3. Ié:{:;:, olfatlféb ;aga't?:g'c';"g (,)).--Department of Labor, 33. Net change in mortgage debt held by financial institutions sonal adjustment
and life insurance companies (M,VI).-Institute of Life 93. Free reserves (member bank excess reserves minus borrow-
5. Average weekly initial claims for unempioyment insurance Insurance, Federal National Mortgage Association, National “ings) (M,V1).-Board of Govemors of the Federal Resesve
State programs (M,I).--Department of Labor, Bureau of Association of Mutual Savings Banks, U.S. Savings and System: no seasonal adjustment
Employment Securify; seasonal adjustment b'y Bureay of Loan League, and Board of Governors of the Federal Re- '
the Census serve System; seasonal adjustment by Bureau of the Census 9. Manufacturers’ unfifled orders, durable goods industries
(EOM, ). --Department of Commerce, Bureau of the Census
*§. Value of manufacturers’' new orders, durable goods indus- A ) ) ) P
tries (W,11). --Department of Commerce, Bureau of the Census 3. Percent reporting higher inventories, purchased materials 97. Backlog of capital appropriations, manufacturing (EOQ, ). --
(M,IV).-National Association of Purchasing Agents: sea- National Industrial Conference Board. component industries
7. New private nonfarm housing units started (M,11l).--Depart- sonal adjustment by Bureau of the Census are seasonally adjusted and added lo cbtain seasonally
t :
ment of Commerce, Bureau of the Census *38. Index of net business formation (M,I11).--Dun and Bradstreel, adjusted total
9. Construction contracts awarded for commercial and indus- Inc., and Department of Commerce, Bureau of the Census 114. Discount rate on new issues of 9l-day Treasury bills
trial buildings, floor space M,1).--F W Dodge Corporation; seasonal adjustment by Bureau of the Census and National (M,V1). -Board of Govemors of the Federal Reserve System.
seasonal adjustment by Bureau of the Census and National Bureau of Economic Research, Inc. no seasonal adjustment
Bureay of Economic Research, inc. . .
33. Percent of consumer installment loans delinquent 30 days 115. Yield on long-term Treasury bonds (M,VI).- Treasury Deparl-
*10. Contracts and orders for plant and equipment (M,II).-- and over (EOM. V1) ..-American Bankers Association. sea- ment, na seasonal adjustment
Department of Commerce, Bureau of the Census, and F.W. sonal adjustment by Bureau of the Censys and Natignal
Dodge Corporation; seasonal adjustment by Bureau of the Bureau of Economic Research, Inc. (Bimonthly since 116. Yield on new issues of high-grade corporate bonds (f,VI). -
Census and National Bureau of Economic Research, Inc. December 1964) First National City Bank of New York and Treasury Deparl-
ment, no seasonal adjustment
11. Newly approved capital appropriations, 1,000 manufacturing 85. Percent change in totai U.S. money supply (demand deposits .
corporations (Q,N).--National Industrial Conference Board; plus currency) (M,VI).--Board of Governors of the Federal 117.Yield on municipal bonds, 20 bond average (M,Vi). The
component industries are seasonally adjusted and added Reserve System Bond Buyer no seasonal adjustment
fo obtain seasonally adjusted total 94. Index of construction contracts, total value (M,1l1).-F.W. 301. Nonagricultural job openings unfilled (EOM,!). Department
13. Number of new business incorporations (M,II).--Dun and Dodge Corporation of Labor. Bureau of Employment Security seasonal adjust
gradstveet, lnc.; seasonal adjustment tgy Bureau of the 98. Percent change in total U.S. money supply (demand deposits ment by Bureau of the Census
ensus and National Bureau of Economic Research, Inc. plus currency) and commercial bank time deposits (M, VI). 511. Man-hours in nonagricultural establishments, (M,1). -
14, Current liabilities of business failures (M,VI).--Dun and Board of Governors of the Federal Reserve System Department of Labor, Bureau of Labor Statistics
Bradstreet, Inc.; seasonal adjustment by Bureau of the . . . . .
! ; 110. Total funds raised by private nonfinancial borrowers in *816. Manufacturing and trade sales (M,11).--Departinent of Com-
Census and National Bureau of Economic Research, Inc. credit markets (Q,V1).--Board of Governors of the Federal merce, Office of Business Economics and Bureau of the
16. Corporate profits after taxes (Q,V).-Department of Com- Reserve System Census
merce, Office of Business Economics 112. Net change in bank loans te businesses (M,Vh).--Board of
17. Price per unit of labor cost index-ratio, wholesale prices Governars of the Federal Reserve System: seasonal adjust-
of manufactured goods index (unadjusted) to seasonally ment by Bureau of the Census . .
::jlg'sit:g'lgﬁx:l:p;?;n;::tssat;:n woafgir:p::;\wde::f:r'{:'s)mp:ra El?lsli *113. Net change in consumer instaliment debt (M,VI). -Board of 11 Laggmg Indicators
of output (M,V).-Department of Commesce, Office of Busi- Governors of the Federal Reserve System *61. Business expenditures on new plant and equipment, total
ness Economics, Department of Labor, Bureau of Labor (@) Departmenl of Commerce. Office of Business
g)t/i.i}tlesr:nlcs; and Board of Governors of the Federal Reserve Economics. and the Securities and Exchange Commission
i . nci i *62. Index of labor cost per unit of output, total manufacturing--
18. Profits (before taxes) per dollar of sales, all manufacturing 25 ROUgh'y Coincident Indicators ratio, index of compensation of employees in manufacturing
corporations (Q,V).--Federal Trade Commission and Securi- {the sum of wages and salaries and supplements to wages
ties and Exchange Commission; seasonal adjustment by 40. Unemployment rate, married males, spouse present (M,1) ; : : ; ; !
) J > ) and salaries) to index of industrial production, manufactur
Bureau of the Census Dep?rtrfneén of Labor‘é BureaufotthagofStaIISUCS- and Depart ing (M,V). Departmenl of Commerce, Office of Business
ment of Commerce, Bureau of the Census - .
19. Index of stock prices, 500 common stocks (M,V).--Standard g:g“?\;"e'css'st:;d the Board of Governors of the Fedesal
and Poor's Corporation; no seasonal adjustmeni *41. Number of employees in nonagricultural establishments € ¥
(M,I).-Department of Labor, Bureau of Labor Statistics vy i .
20. Change in book value of manufacturers’ inventories vi 6s. Sﬂ"k':::“&?a?hfr'?:"'aic:::;';ie'snve(’gg%e'sv?' fl')':s:mg:fdzi
materials and supplies (M,IV).--Department of Commerce, 42. Total nonagricuitural employment, labor force survey (M,1). Commerce Bweaugm the Census ' P
Bureau of the Census Department of Labor, Bureau of Labor Statistics. and
21. Change in business inventories, farm and nonfarm, after Department of Commerce, Bureau of the Census 66. Consumer instaliment debt (EOM,V1).--Board of Governors
luation adjustment (GNP component) (Q,IV).--Department *43. Unemployment rate, total (M) Oepartment of Labor of the Federal Rescrve Syslem  FRS seasonally adjusted
of Commerce, Office of Business Economics Bureau of Labor Statistics, and Department of Commerce net change added to seasonally adjusted figure for previous
. ‘ ] o Bureau of the. Census month o obtain currenl figure
22. Ratio of profits (after taxes) to income originating, corpo-
rate, all industries (Q,V).--Department of Commerce, Office 45. Average weekly insured unemployment rate, State programs
of Business Economics (M,1).--Department of Labor, Bureau of Employment Security
*23, Index of ipdustrial materials prices (M,V).--Depariment of 46. Index of help-wanted advertising in newspapers {M,I)

Labor, Bureau of Labor Statistics; no seasonai adjustment

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

*§7. Bank rates on short-term business loans, 35 cities (Q,V1).-
Board of Governors of the Federal Reserve System; no
seasonal adjustment

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

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

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

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

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

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

15 Series Unclassified by
Cyclical Timing

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

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

87. General imports, total (M,ViI).--Department of Commerce,
Bureay of the Census

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

89, Excess of receipts or payments in U.S. balance of payments
{QV11).~-Department  of Commerce, Office of Business
- Economics

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

91, Defense Department obligations incurred, total (M, Viil).-
Department of Defense, Fiscal Analysis Division, sea-
sonal adjustment by Burcau of the Census

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

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

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

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

861. Manufacturers' new orders for export, durable goods except
motor vehicles and parts (M,VII).--Department of Commerce,
Bureau of the Census; no seasonal adjustment
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862. Index of export orders for nonelectrical machinery (M,VII),--
McGraw-Hill, Department of Economics; seasonal adjust-
ment by Bureau of the Census

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

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

8 Series Unclassified'by
Cyclical Timing
and Economic Process

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

=3

85

85

—

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

85

~

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

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

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

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

ensus

856.

&

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

857. Vacancy rate in rental housing~unoccupied rental housing

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

19 international Comparisons
121

—

Organization for kconomic Cooperation and Development,
European Countries, index of industrial production (M).--
Organization for Economic Cooperation and Development
{ Paris)

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

122.

~N

12

o

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

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

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

127.

=

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

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

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

. United States, index of industrial production (M,1).~See
series 47

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

13

[

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

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

136. France, index of consumer peices (M).~institut National de
la Statistique et des Etudes Economiques (Paris), no
seasonal adjustment

13

-

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

138. Japan, index of consumer peices (M).-Office of the Prime
Minister {Tokyo); no seasonal adjustment

. United States, incex of consumer prices (MV).— See
Series 81 .

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

14

N

143, Canada, index of stock prices (M).—-Dominion Bureau of

Statistics (Ottawa); no seasonal adjustment

s

14

o

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

146. F'rance, index of stock [rices (M).--Institut National de la
Statistique et des Etudes Economiques (Paris) no seasonal
adjustment

. ltaly, index of stock price's (M).~Istituto Centrale di Statis-
tica (Rome); no seasonal adjustment

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

)L}

~

. United States, index of stock prices, 500 common stoc
(M,V).~See series 18

Diffusion Indexes

The *'D" preceding a number indicates a diffusion index
Diffusion indexes and corresponding business cycle series
bear the same number and are obtained from the same sources
See sources ahove for U1, D5, D&, D11, D19, 023, DAL, D47,
D54, D58, and D6t  Sources for other diffusion indexes are
as follows:

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

D3S. Net sales, total manufactures (Q).--Dun and Bradstreet,
Inc.; no seasonal adjustment

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

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





