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1 A limited number of changes are made from time to time to reflect the |
change from one stage of the business cycle to another, to show new findings

of business cycle research and newly available economic series, or to empha-

size the activity of a particular series or series group. Such changes may

involve additions or deletions of series used, changes in placement in relation

to other series, changes in components of indexes, etc.

Changes in this issue are as follows:

1. Series 89b, Excess of receipts or payments in }Qﬂ?ﬁi

U.S. balance of payments——official settlements basis,

formerly available beginning with the first quarter of

1964, are now available beginning with the first quarter
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of 1960.
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2. Appendix F includes historical data for series i 200U\ /”)”’@1
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The July issue of BUSINESS CYCLE DEVELOPMENTS is
scheduled for release on July 22.
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Computer Programs for Time Series Analysis

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

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

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

A program for the computation of diffusion indexes is also available. It con-
tains 450 Fortran statements and requires 16,000 words on the 1107. The
program will accept up to 80 component series of up to 20 years in length for
each index.
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A punch card file containing data shown in BUSINESS CYCLE DEVELOP-
MENTS for the principal business cycle series included in table 2, the diffusion
indexes in table 4, and the component series (listed in table 5) used to compute
14 of the diffusion indexes is maintained at the Bureau of the Census. Duplicate
cards for 85 of the principal series, the 30 diffusion indexes, and 145 of their
components are available. (The other series may be obtained only from the
sponsoring agencies.) One card is required per series year. (For the few
series where data are not available back to 1948, data will be included beginning
with the first available year.) The cost for the 85 principal series, from 1948 to
date, is $50. For these principal series plus the 30 diffusion indexes and 145
component series, the cost is $100 for the same period. The series are available
in these two quantities only. The Census Bureau cannot supply special sortings
or tabulations of these data.

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

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

AND PROCEDURIES

INTRODUCTION

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

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

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

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

tivity. The series have been grouped and classified

by the NBER as “leading”, “roughly coincident”, or

“lagging” indicators. These indicators are defined as

follows:

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

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

v

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

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

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

METIOD GF PRESENVATION

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

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

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

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

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

DESIGNATION ©F
BUSINESS CYCLE TURNING POINTS

The business cycle turning dates used in this report are
those designated by the NBER. They mark the approxi-

_mate dates when aggregate economic activity reached its

Digitized for FRASER

cyclical high or low levels. As a matter of general
practice, a business cycle turning date will not be des-
ignated until at least 6 months after it has occurred.

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

disregarded, expansion has prevailed 56 percent of the

time and contraction, 44 percent,

SEASONAL AND RELATED
SSU’/:\”UST 1CAL ADBJIL “S\""’/\ML\WS

Adjustments for normal seasonal fluctuations are often
necessary to bring out the underlying cyclical trends
of a series. Such adjustments allow for periodic intra-
year variations resulting chiefly from normal differences
in weather conditions during the year and_ from vari-
ous institutional arrangements. Some series contain
considerable variation attributable to the number of
working or trading days in each month. An additional
adjustment is necessary in such cases to reduce this
variation. Variations due to holidays are usually ac-
counted for by the seasonal adjustment process; how-
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ever, there are some cases in which a separate holiday
adjustment is necessary for holidays with variable dates.
Such a case is retail sales of apparel which is affected
strongly by the date of Easter and, to a lesser degree, by
the dates of Labor Day and Thanksgiving.

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

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

CD MOVING AVERAGES

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

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



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

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

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

ANALYTICAL MEASURES
OF CURRENT CHANGE

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

1For a more complete description of MCD and its use in
studying economic series, see Business Cycle Indicators,
Geoffrey H. Moore, editor; National Bureau of Economic Re-
search, Inc., vol. 1, ch. 18, “Statistics for Short-Term Economic
Forecasting,” by Julius Shiskin (Princeton University Press:
1961).

Timing Distributions

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

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

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

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

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

Diffusion Indexes
Diffusion indexes are simple summary measures of

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

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

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

Series numbers preceded by the letter “D” designate
diffusion indexes. When one of these numbers cor-
responds to the number of a basic indicator series,
it means that the diffusion index has been computed
from components of the indicator series; for example,
the diffusion index numbered “D6” is-computed from

components of series 6. Diffusion indexes not com- -

puted from basic series components are assigned new
numbers.

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

.org/
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Diffusion-Index Components

Many of the component series used to make up the
diffusion indexes are shown in table 5. Where possible,
recent basic data for the components are shown in
part A. In part B, directions of change in these
components are indicated for consecutive months and,
depending upon the irregularity of the diffusion index,
for either 6- or 9-month spans. The directions of

change are indicated by “+” for rising, “0” for un-
changed, and “—” for falling. (In counting the num-
ber of components rising, a “0” is counted as one-
half.)

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

COMPARISONS
OF CYCUCAL PATTERNS

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

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



Expansions are also compared by computing changes
from reference trough levels and reference trough dates
(table 7). For the current expansion, this type of
comparison measures the extent of the rise from the
trough level (February 1961) to the level at the cur-
rent month. For each earlier expansion, data for a
like period (same number of months from the trough of
the expansion) are compared with the level at the
trough. The same situation exists here as for the
comparisons shown in table 6: For earlier expansions
that were shorter than the current one, the comparisons
show the status at a point after a new contraction had
set in.

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

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

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

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

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

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

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

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

CRARYS

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

Historical Time Series
(charts 1 and 2)

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

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

Cyclical Comparisons
(chart 3)

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

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

A similar chart, based on specific cycle dates, was
previously included in this report but has been dis-
continued for the present.
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OV 1O READ CHARTS 1 AND 2

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

CHART 1 - Business Cycle Series

See hack cover for complete titles
and sources of series.

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

Broken tine indicates actual

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

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

Solid line with plotting points indi-
cates quarterly data.

CHART 2 — Diffusion Indexes

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

Broken line indicates monthly data - LS
over I-month spans.

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

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

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

- sion (white areas) as designated by

NBER.

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

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

Dotted line indicates anticipated
data.

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

Scale shows percent of compo-
nents rising.

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

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

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

charts and tables

LEADING INDICATORS

Sensitive employment and unemploymerit

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

Inventory investment, buying policy, and sensitive prices

ROUGHLY COINCIDENT INDICATORS
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TABLE
1

BASIC DATA wne 10ss Ded

CHANGES OVER 4 LATEST MONTHS

Basic data* Average percent change 2 Current percent change
Series ) '
. 1953 to | May '65 | May '65 | Feb. | Mar. | Apr.
(See complete litles and sources on Unit of Feb. | Mar. Apr. May | 1965 | todate | todate | fo | to | to
ack cover) measure 1966 1966 1966 1966 (w1thout (wnthout (with Mar. | Apr. { May
sign® | sign)* | sign)® | 1966 | 1966 | 1966
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg .... | Hours ....... 41.6 41.5 41.5 pil.4 0.5 0.2 +c.1 | -0.2 0.0 | -0.2
2. Accession rate, manufacturing ....... Per 100 empl .. 4.8 r5.2 PL.7 (1) 4.8 5.6 +1.5 § +8.3 | -9.6 | "(v4)
30. Nonagri. placements, all industries.... | Thous....... 600 589 522 p513 1.8 2.9 -0.2 ] -1.8 |-11.4 | -1.7
3. Layoff rate, manufacturing .......... Per 100 empl . . 1.1 rl.l pl.0 (va) 9.2 6.2 +2.5 0.0 | +9.1 | (NA)
4. Temporary layoff, all industries....... | Thous....... 106 93 100 74 17.1 16.0 +0.7 |+12.3 | -7.5 [+26.0
5. Avg. weekly initial claims, State
unemployment insurance .......o.0n. | ..... do..... 219 182 179 185 5.0 5.2 +1.3 [+16.9 | +1.6 | -3.4
6. New orders, durable goods indus ...... Bil. dol...... 23.74 | r24.89 | r24.16 | p24.10 3.8 2.3 +1.2 | +4.8 | 2.9 | -0.2
24. New orders mach. and equip. indus.... | .....do..... 4.58 T4.59 r4.82 p4.85 4.2 2.8 +1.5 § +0.2 | +5.0 | +0.6
9. Construction contracts, commercial Mil. sq. ft.
and industrial . floor space .. 67.48 69.09 71.63 (NA) 9.3 7.2 | +2.7 2.4 | +3.7 ] (NA)
10. Contracts and orders, plant, equip . .. Bil. dof...... 5.49 r5.66 p5.94 (NA) 4.7 3.6 +1.6 § +3.1 | +4.9 | (NA)
11. New capital appropriations, mfge, ..... | ..... do..... pb.17 10.4 3. +2.2
7. Private nonfam housing starts .. ..... Ann. rate
o ) thous ... ... 1,349 | rl1,538 | r1,478 | pl,275 7.2 8.0 | -0.9 }+14.0 | -3.9 [-13.7
29. New bldg. permits, private housing . ... | 1957-59=100 .. 105.1 114 1| r103.1 p96.3 3.6 4.5 -0.9 | +8.6 | -9.6 | -6.6
38. Index of net business formation , . ... R RN | T 109.6 109.2 108.4 (N8) 0.8 0.9 +0.3 | -0.4 | -0.7 | (NA)
13. New business incorporations.......... Number .. .... 17,868 | 17,305 | 17,022 (NA) 2.5 2.6 +0.6 | -3.2 | -1.6 | (NA)
14. Liabilities of business failures........ Mil.dol...... 94.59 98.73 106.93 92.41 18.7 18.8 +0.2 | -4.4 | -8.3 |+13.6
15. Large business failures ............ No. per week . . 36 36 37 38 12.3 10.1 +0.9 0.0 | -2.8 | -2.7
16. Corporate profits after taxess,,....... | Ann. rate,
bil. dol ..... r48.3 5.6 3.1 +3.1
17. Ratio, price to unit labor cost, mfg . 1957-59=100 .. | rl05.6 | r106.3 .} r105.6 | p105.9 0.6 0.6 | +0.2 ] +0.7 | -0.7 | +0.3
18. Profits per dol. of sales, mfgé ........ Cents ....... 9.9 6.0 2.1 +2.1
22. Ratio, profits to income originating,
corporate, all industries€ .......... | Percent...... pl3.4 4.3 .3 +1.3
19. Stock prices, 500 common stocks*, . .. 1941-43=10 ... 92.69 88,88 91.60 86.78 2.5 A -0.2 § -4.1 | +3.1 | -5.3
21. Change in business inventories, all Ann. rate, :
industriesS*7 bil. dol .. ... +8.1 2.3 1.9 | +0.6
31. Change in book value, manufacturing
and trade inventories”, ............ | ..... do..... +13.3 +8.4 pHo.7 (NA) 3.6 3.6 0.0§ -4.9 [ +1.3 | (na)
20. Change in book value, mfrs." inven-
tories of materials and supplies”..... | ..... d..... +1.2 0.8 p+3.4 (NA) 1.5 1.2 +0.2 § 0.4 | +2.6 | (NA)
37. Purchased matenals, percent reporting
higher inventories ........ovvun.. Percent...... 46 53 51 52 6.5 6.4 -0.8 §+15.2 | -3.8 | +2.0
26. Buying policy, prod. mtls., commit-
ments 60 days or longer* .......... | ..... do..... 67 68 69 70 5.3 2.2 +0.7 § +1.5 | +1.5 | +1.4
32. Vendor performance, percent reporting
slower deliveries*..v.veuienrenenn [ eannn do..... 85 86 82 75 7.5 6.0 +0.8 { +1.2 | 4.7 | -8.5
25. Change in unfilled orders, durable
goods industries”............. eo. | Bil.dol...... +1.31 | ™1.65 | r+1.42 | p+1.02 0.48 0.28 | +0.04 [+0.34 |[-0.23 |-0.40
23. Industrial materials prices*, ......... 1957-59=100 122.9 123.5 121.5 118.3 1.3 1.2 +0.1 | +0.5 | -1.6 | -2.6
NBER ROUGHLY COINCIDENT
ICATORS
41. Employees in nonagri. establishments ,, | Thous....... 62,501 | 62,918 | r62,933 |pb3,099 0.3 0.4 +0.4]+0.7| 0.0 +0.3
42. Total nonagricultural employment ,.... | .....do..... 69,079 | 69,072 | 69,317 | 69,155 0.4 0.4 +0.3] 0.0 +0.4| -0.2
43. Unemployment rate, total ., .......... Percent, ... 3.7 3.8 3.7 4.0 3.9 3.3 +1.1f -2.7| +2.6 | -8.1
40. Unemployment rate, married males, . ... | .....do,. ... 1.9 1.9 1.8 1.8 5.4 5.6 | +2.51 0.0 +5.3| 0.0
45. Avg. weekly insured unemploy. rate,
State............. B I t..... 2.6 2.3 2.1 2.1 4.2 3.1 | +2.6 |+11.5 | +8.7 | 0.0
46. Help-wanted advertising ............ 1957-59=100 191 |- 201 189 185 3.0 3.8 +2.1 ] +5.2 | -6.0 | -2.1
47. Industrial production, .........ovul | ..as. do..... r151.9 | r153.3 | rl53.6 | pl54.8 1.0 0.9 | +0.7 } +0.9 | +0.2 | +0.8
50. GNP in 1958 dollars®......... wee.. | Ann. rate,
bil. dof..... 633.6 1.2 1.6 +1.6
49. GNP in current dollars® ...... R do..... 713.9 1.5 2.2 | +2.2
57. Final sales® vvvvveviennnennnnen | vnnnn d..... 705.8 1.3 2.1 +2.1
51 Bank debits, all SMSA's except N.Y.... | ..... do..... 3,263.9 13,397.1 13,390.1 {p3,348.1 1.6 1.8 +1.3 8 +4.1 | -0.2 | -1.2
52. Personal INCOMe....evevnvuennvnnns | oeunn do..... 557.4 561.4 563,1 | p565.5 0.5 0.7 +0.6 § +0.7 | +0.3 | +0.4
53. Labor income in mining, mfg., constr,.. | .....do..... 149.9 151.2 | rl51.6 | pl52.4 0.8 0.7 +0.7 f} 40.9 | +0.3 | +0.5
54. Sales of retail stores ....vvvnunn... Mil. dol...... 25,263 | 25,536 |r25,020 |p24,424 1.0 1.2 +0.4 F +1.1 | -2.0 | -2.4
55. Wholesale prices, except farm products B
and foods........... Cereaeeas .. | 1957-59=100 . 103.8 104.0 104.3 | pl04.8 0.2 0.2 | +0.20 +0.2 | +0.31{ +0.5
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de JUNE 1966

BASIC DATA

CHANGES OVER 4 LATEST MONTHS—Continved

TABLE

1

Basic data® Average percent change? Current percent change 2
Series
! _ 1953 to | May'65 | May’65 | Feb. | Mar. | Apr.
o e || R | | | M [ | ot o) o
(without { (without | (with Mar. Apr. | May
sign)? | sign)¢ | sign)® | 1966 | 1966 | 1966
NBER LAGGING INDICATORS
61. Business expenditures, new plant and Ann. rate,
equipment®, bil. dol..... 58.00 oo | a59.60 3.2 4.3 +4.3 oo | +2.8
62. Labor cost per unit of output, mfg .., .. | 1957-59=100 .. r99.3 r99.0 r99.9 p99.9 0.6 0.6 +0.1] -0.3} -0.9 0.0
68. Labor cost per dollar of real corporate ’ .
GNP°...enennnt, veveevrereesea | cvaaado..... | PLO7.6 0.8 0.5] +0.5
64. Book value of mfrs.” inventories ...... [ Bil. dol...... 69.0| r69.6| p70.3 (wa) 0.5 0.8 +0.8] +0.9| +1.0| (NA)
65. Book value of mfrs.’ inventories of ]
finished goods .. ...... Y TR 23,6, 23.8 p23.8 (wa) 0.6 0.6] +0.6] +0.8 0.0 (wA)
66. Consumer installment debt ..... eeeee I Ml doloe.... 68,458 | 69,107 69,638 (NA) 0.8 1.0 +1.0} +0.9| +0.8| (NA)
67. Bank ratgs on short-term business
10ANS™ e i veeesinnvecrnnanes «.. | Percent...... 5.55 2.0 3.6 +3.641 +5.3
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public ...... Ann. rate,
bil. dol ..... 142.5 153.5| pl38.9| pl53.4 bl 9.6 +2.0] +7.7| -9.5]|+10.4
83. Federal cash receipts from public ..... | ..... do..... 133.0 138.6 plé2.5| plih.2 3.9 8.6 +2.1] +4.2]+17.2) -11.3
84. Federal cash surplus or deficit7...... | ..... do... -9.5 -14.9| p+23.6 p-9.2 4.3 12.9 +0.2] -5.4|+38.5[-32.8
95. Balance, Federal income and product
account$°7,..... B I do..... r+0.2 2.5 3.3] -1.2 .
90. Defense Dept. oblig., procurement..... | Mil.dol ...... 1,420 1,947 2,299 (NA) 27.4 22.0 +8.01+37.1 | +18.1| (NA)
91. Defense Dept. obligations, total ...... | ..... do. . 5,179 5,879 6,444 (Na) 13.9 8.1 +3.5]+13.5| +9.6| (NA)
92. Military contract awardsinU.S...ceee | euvns do..... 2,596 2,357 3,466 (NA) 24.5 11.8 +6.1] -9.2|+47.1| (NA)
99. New orders, defense products ........ | Bil. dol...... 3.04 r3.38 r3.29 p2.76 22.5 11.6 +2.,0f0+11.2| -2.7]-16.1
93. Free reServes*7. e uesunenass eeee | Mil.dol...... -107 246 r-268| p-355 98 47 -15) -139| -22} -87
85. Change in money supply 7. «.... veeeo | Ann. rate,
percent..... -2.88} +8.52| +13.44| p-11.28 3.11| 10.24[ =-0.26§11.40 | +4.92 }-24.72
68. Change in money supply and time
deposits 7. .o v eiiuinens N do... +1.561 +7.56{ +14.64| p-1.08] 2.52| 5.67{ -0.09Q+6.00]+7.08 |-15.72
110. Total private borrowing © ........... Ann. rate,
mil. dot... p72,436 11.5 ¢ 9.9 +2.4
111. Comorate gross savings ©........ eee | eaeendon.... | P57,372 4.3 1.6 +1.6
112. Change, business loans 7........... Ann. rate
bil. dof . . +7.21 +8.87 +6.60| p+10.93 1.39 3.60] -0.01f +1.66| -2.27| +4.33
113. Change, consumer instaliment debt 7...-| ..... do..... +6.46)  +7.79] +6.37 (Na) 0.87] 0.90] -0.14f +1.33| -1.42] (¥A)
114. Treasury bill rate*............. ves cees 4.67 4.63 4.61 4.64 6.7 2.1 +1.5] -0.9] -0.4{ +0.7
115. Treasury bond yields *.. . 4.61 4.63 4.55 4.57 1.6 1.1 +0.8) +0.4{ -1.7| +0.4
116. Comorate bond yields*............. 5.07 5.28 5.24 5.37 1.4 1.7 +1.5§ +4.1] -0.8] +2.5
117. Municipal bond yields*............. ] 3.64 3.72 3.56 3.65 2.5 2.2 +1.2] +2.2] -4.3] +2.5
118. Mortgage yields *....... feeoas cers .. (NA) 6.00 (wa) 6.32 0.1 0.6 +0.68 (WAY] (NA) [ (nA)
86. Exports, excluding military aid ....... | Mil. dol...... 2,334.8] 2,594.4] 2,331.2 (NA) 3.8 3.8 +0.4Q +11.1] -10.1] (wa)
87. General imports .. ... veeseascccnea Y T 1,992.9) 2,072.7| 2,138.2 (wa) 3.0 5.3 +1.81 +4.0] +3.2{ (¥a)
88. Merchandise trade balance 7.. ... R d0seass +341.9| +521.7| +193.0 (wa) 58,41 128.8| +25.3}179.8]-328.7| (NA)
89. U.S. balance of payments ©*7:
a. Liquidity balance basis ........ ees 0o T-563 341 386 -263
b. Official settlements basis®...... ... do.. r=245 (NA) 70! -161
81. Consumer prices....esese. ceesenses §1957-59=100 .. 111.7 112.1 112.6 (nA) 0.2 0.3 +0.2] +0.4| +0.4] (NA)
94. Construction contracts, value veeevens [eaeesdooee.. 157 158 161 (NA) 6.6 3.9 +1.1] +0.6| +1.9| (wn)
96. Unfilled orders, dur. goods indys ..... { Bil.dol...... 65.11] ré6.76| 1r68.18| p69.20 1.4 1.6 +1.60 +2.5] +2.1 1.5
97. Backlog of capital appro., mfg.”...... ceel0eeans ... pRO.32 6.6 6.0 +6.0] +4.3

t = revised; p = preliminary; e = estimated; a = anticipated; NA = not available.
that appear to contain no seasonal movement. See additional basic data and notes in table 2.

1Series are seasonally adjusted except for those series, indicated by an asterisk (),
2To facilitate interpretations of cyclical movements, those series that usually

fall when general business activity rises and rise when business fails are inverted so that rises are shown as declines and declines as rises (see series 3,4, 5, 14, 15, 40, 43,
and 45). Percent changes are calculated in the usual way but the signs are reversed; sée footnote 7 for other “change” qualificationi.
month (or quarter-to-quarter) changes without regard to sign. The period varies among the series, covering 1953-65 for most series.

SAverage computed with regard to sign.

SQuarterly series.

Figures are placed in the middle month of quarter.

This average is based on month-to-

Average computed without regard to sign.

“Since basic data for this series are expressed in plus or

minus amounts, the changes are month-to-month (or quarter-to-quarter) differerices expressed inthe same unit of measure as the basic data, rather than in percent.
balance represents a provisional estimate by the Department of Commerce on the basis of official settlements.
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TABLE

BASIC DATA
LATEST DATA FOR BUSINESS CYCLE SERIES

NBER Leading Indicators

JUNE 1966 bcd

1. Average 2. Accession 30. Nonagricul- | 3. Layoff rate, (4. Number of per- (5. Average 6. Value of man- |24. Value of man-
workweek of rate, manufac-  ftural placements, | manufacturing | sons on temporary|weekly initial ufacturers’ new |ufacturers' new
production turing all industries. layoff, all in- claims for unem- |orders, durable orders, machinery
Year and month | workers, dustries ployment in- goods industries [and equipment
manufacturing surance, State industries
programs ®
(Per 100 (Per 100 . .
(Hours) employees) (Thous.) employees) (Thous.) (Thous.) (Bil. dol.) (Bil. dol.)
1962
July covinnae 40.5 4.2 557 2.1 128 303 16.91 3.07
August ...vevtl 40.3 4.0 553 2.4 127 305 16.59 2.94
September .. ...... 40.6 4.0 551 1.9 127 300 16.55 2.98
October. ......... 40.2 3.9 557 2.0 125 304 17.29 3.05
November ........ 40,4 3.8 565 2.0 133 299 16.73 3.16
December ........ 40.2 3.8 543 1.9 120 310 17.33 3.07
1963
January.......... 40.4 3.8 552 1.9 152 310 18.47 3.25
February......... 40.3 3.8 554 1.8 121 301 18.23 3.21
March........... 0.4 3.8 555 1.9 107 288 18.78 3.22
Aprile s veivinnnn,s 40.2 4ol 557 1.8 138 293 19.04 3.35
May...... veeraes 40.4 3.8 546 1.9 95 288 18,74 3.42
June............ 40.5 3.8 545 1.8 92 284 17.68 3.29
uly............ 0.4 3.9 541 1.9 131 281 18.28 3.33
August .......... 40.4 3.8 543 2.1 130 290 18.06 3.31
September........ 40.6 3.9 553 1.8 108 285 18.24 3.42
October,......... 0.7 3.9 575 1.7 135 282 18.62 3,44
November ........ 40.5 3.7 533 1.8 134 276 18.11 3.27
December ........ 40.6 4.0 525 1.7 97 301 17.97 3.61
1964
January.......... 40.1 3.8 534 1.8 116 28/ 19.74 3.62
February,........ 40.6 4.0 532 1.8 125 270 19.50 3.41
March........... 40.6 4.0 523 1.8 98 277 19.26 3.46
April. ...l 40.8 3.9 522 1.6 122 265 20.46 3.61
May............. 40.6 3.8 529 1.7 111 262 19.94 3.93
June.......L Ll 40.7 4.1 518 1.6 121 257 20,02 3.92
July..... e 40.7 4.0 523 1.9 118 260 21.25 3.77
August .......... 40.8 4.0 507 1.5 91 244 19.34 3.77
September........ 40.6 3.9 518 1.5 121 245 19.9 3.69
October, . ........ 40.7 4.0 514 1.6 92 249 19.62 3.79
November ........ 40.9 4.1 533 1.5 89 262 19.45 3.88
December ........ 41,2 4.0 524, 1.6 109 251 20.72 3.92
1965
Jamary. . ........ 4.2 4.0 522 1.4 79 243 21.27 3.96
February,........ 41,2 4.0 549 1.4 124 248 21.13 3.80
March.,....... . 41.3 4.3 528 1.4 110 237 21,71 4.02
Aprit. ........... 1.0 3.9 535 1.5 117 237 22.04 4.08
May............. 41.1 4.1 533 1.4 102 224, 20.99 4.07
June............ 41.0 4.5 548 1.4 140 224 21.31 4.09
July....ooiaiis 41.0 4.1 541 1.6 121 231 22.20 4.35
August.......... 41.0 4.2 537 1.7 110 248 21.51 4.16
September........ £40.9 4.5 529 1.3 84 218 22.16 4.15
ctober.......... 41.2 4.5 547 1.3 84 209 22.42 4.25
November ........ 41.4 5.0 544, 1.3 120 212 22,39 4.32
December........ 41,4 4.9 563 1.3 125 206 23.40 4.58
1966
Janvary.......... 41.5 4.9 570 1.1 11 222 23,58 445
February......... ®i41.6 4.8 Heoo 1.1 106 219 23.74 4.58
March ........... 41.5 Eir5.2 1589 rl.1 93 182 Blrzs.89 r4.59
Aprileoovevana... 41.5 4.7 522 Hlpl.0 100 m179 1r24.16 r.82
Tay, ............ p4l.4 (na) p513 (wa) M 74 185 pR4.10 Hip4.85
me............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [H; for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (7). Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘" indi-
cates revised; “p"*, preliminary; ‘‘e"", estimated; ““a"*, anticipated; and **NA"?, not available.

1Data exclude Puerto Rico which is included in figures published by source agency.
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de JUNE 1966

NBER Leading Indicators—Continuved

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

TABLE

2

9. Construction

10. Contracts | 11. Newly approved] 7. New private | 29. Index of new | 38. Index of net | 13. Number of | 14. Current
contracts, com- | and orders for | capital appropria- | nonfarm dwelling | private housing business forma- | new business | liabilities of
Year and month mercial and in- | plant and tions, 1,000 manu- | units started units authorized | tion incorporations | business failures
dustrial buildings| equipment facturing corpora- by local building
tions 1 permits
(Mil. sq. ft. (Ann. rate,

1962 floor space) (Bil. dol.) (Bil. dol.) thous.) (1957-59=100) | (1957-59=100) (Number) (Mil. dol.)
July «oeeeiiiat, 40.56 3.72 ces 1,409 108.7 97.7 15,171 107.98
August ... ..... 42.69 3.61 2.81 1,531 107.1 98.4 15,056 121.85
September ........ 40.96 3.56 1,300 109.1 98.5 15,249 106.02
October.......... 41.08 3.66 - 1,410 107.2 98.5 14,892 129.87
November......... 42.20 3.82 3.35 1,634 113.0 98.0 14,951 96.62
December......... 41.89 3.99 . 1,521 112.0 98.3 14,985 99.61

1963
Janvary.......... 44,61 3.84 ... 1,285 111.8 98.9 14,924 146.46
February ......... 45.11 3.82 2.80 1,438 108.2 100.2 15,390 93.05
March o......... B 39.42 3.75 1,486 112.9 100.5 15,563 94.12
April.ooovviiinas 40.23 3.98 1,652 113.6 99.2 15,305 88.15
May............. 47.00 4.28 3.30 1,676 120.0 99.6 15,682 115.05
June.......ln 51.39 3.96 1,550 119.3 100.0 15,536 91.07
July eovvvvnnann, 45.78 3.94 . 1,574 116.5 100.7 15,431 144.50
August .......... 44.93 3.91 3.72 1,522 113.5 101.7 16,093 mi52.86
September ........ 43.88 4.08 cee 1,676 121.0 101.4 15,689 94.52
October.......... 50.81 4.17 ves 1,706 123.6 101.7 16,275 99.92
November......... 43.73 4.32 4.10 1,592 119.9 101.4 15,759 255.72
December. . ....... 45.43 4.56 ces 1,522 123.7 101.8 15,867 87.17

1964
January ... .ooue 51.07 4.38 eee 1,753 116.8 103.1 16,250 91.69
February ......... 51.05 4.14 4.39 1,706 ®124.6 102.8 16,018 119.29
March ....oennnn 48.41 4.11 ven 1,571 121.7 102.9 15,992 110.67
April.ovvennnn... 53.48 4.36 ... 1,506 113.6 103.7 16,180 107.10
May............. 46.22 4.63 4.81 1,496 112.9 105.3 15,917 97.92
June .oeeeenaaae. 47.82 4.64 ves 1,593 115.1 103.9 15,919 136.19
B 111 | A 52.62 4.52 1,475 111.5 104.0 15,979 125.14
August .......... 47.72 4.53 5.00 1,489 113.4 103.6 16,074 90.99
September ........ 51.41 4.51 cee ‘1,422 109.7 104.8 16,605 118.59
October.......... 53.75 4.56 - 1,495 109.1 106.6 16,493 97.98
November....... . 49.61 4.92 L.52 1,480 110.8 105.8 17,103 111.00
December. ........ 58.88 4,94 ves 1,575 105.4 106.8 17,154 126.49

1965
January.......... 53.20 4.72 ves 1,417 112.9 107.5 17,275 84.54
February ......... 58.12 4.67 4.99 1,468 108.0 107.6 17,367 107.57
March ........... 54,.04 4.8 e 1,465 112.0 106.1 17,112 146.29
April........ ..., 6/4.26 4.98 ‘e 1,532 104.7 105.3 16,504 79.51
May............ 56.13 5.02 5.79 1,501 109.4 105.0 16,043 139.09
June............ 55.28 4.81 v 1,539 110.6 106.8 16,671 135.66
July coevennn... 55.90 5.16 .. 1,447 109.7 106.4 16,369 120.64
August .......... 49.60 4.90 5.85 1,409 107.4 106. 4 16,957 128.98
September ........ 63.48 5.15 e 1,436 104.1 105.3 17,138 108.56
October.......... 60.49 5,13 .-- 1,380 112.1 104.6 © 16,744 85.67
November......... 60.33 5.05 Hré.32 1,531 113.1 105.3 17,418 66.65
December......... 64,.36 5.35 e 1,735 116.9 105.9 16,999 128.06

1966
Janvary. ......... 60.04 5.44 N 1,585 111.4 108.7 17,677 111.67
February......... 67.48 5.49 p6.17 1,349 105.1 ®109.6 17,868 94.59
March........... 69.09 r5.66 rl,538 114.1 109.2 17,305 98.73
April. ........... [#71.63 Hp5.94 rl, 478 r103.1 108.4 17,022 106.93
Sﬂay ............. (Na) (Na) pl,275 p96.3 (va) (N&) 92.41
une............

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by [ for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by 0. Series numbers are for identification only and.do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “r'" indi-
cates revised; “p’", preliminary; ‘‘e", estimated; ‘‘a’, anticipated; and '‘NA'", not available.

lData prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-
calculation of the seasonal pattern for petroleum and coal products." (See NICB publication, Investment Statistics——Capital Ap-

propriations:’

First Quarter 1965.)
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TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

A

NBER Leading Indicators—Continued

JUNE 1966 b¢d

Year and month

15. Number of
business failures
with liabilities of

16. Corporate
profits after taxes

17. Ratio, price to
unit labor cost
index, manufactur-

18. Profits (before
taxes) per dollar of
sales, all manufac-

22. Ratio of profits
to income origi-
nating, corporate,

19. Index of stock
prices, 500 common
stocks*

21. Change in
business inventories
after valuation ad-

$100,000 and over * ing turing corporations | all industries {u.stment, all indus-
rnes
(Number per (Ann. rate, . (Ann. rate,
week) bil. dot.) (1957-59=100) (Cents) (Percent) (1941-43=10) bil. dol.)
1962
July .ooviiiiiin, 38 100.2 56.97
August o..ovnne 45 31.5 100.0 8.1 11.2 58.52 +5.2
September........ 40 ... 100.7 . ees 58.00 vee
October.......... 46 . 100.2 .. ... 56.17 cee
November ........ 42 31.8 100.4 8.1 11.1 60.04 +6.4
December ........ 37 99.9 62.64
1963
January.......... 49 99.7 65.06 vee
February ......... 43 31.2 100.1 8.1 10.8 65.92 +4.5
March........... 42 100.5 65.67
Aprileeevovonten L0 100.8 68.76
May,............ 51 32.6 101.3 8.5 11.2 70.14 +4.7
June.........L 38 102.2 70.11
July coveean. 39 101.7 69.07
August .......... 42 32.8 100.9 8.6 11.2 70.98 +5.8
September........ 43 ees 101.0 .. e 72.85 ves
October.......... 42 101.5 73.03
November .. ...... 38 33.8 100.8 8.8 11.3 72.62 +8.1
December ........ 38 - 100.8 een 74.17
1964
January, ......... 41 e 101.6 ves e 76.45 ces
February......... 41 36.7 101.9 9.0 11.9 77.39 +3.3
M 38 101.3 78.80
bl 101.9 79.94
39 37.0 101.7 8.9 11.7 80.72 +4.1
39 100.8 80.24
4l 101.2 83.22
40 37.5 101.6 9.0 11.7 82.00 +3.8
42 100.8 83.41
42 100.6 84.85
42 37.8 101.8 8.7 11.7 85.44 +7.5
40 102.6 83.96
35 102.8 86.12
40 43.6 102.6 9.8 13.0 86.75 +8.8
42 103.3 86.83
33 103.0 87.97
47 44.1 103.3 9.3 12.9 89.28 +6.4
47 103.9 .. 85.04
39 104.9 84.91
45 445 104.4 9.4 13.0 86.49 +7.6
43 103.A .. 89.38
35 104.9 91.39
40 45.9 105.3 9.5 13.3 92.15 M+10.1
48 106.0 91.73
37 105.4 M 93.32
36 [ri8.3 r105.6 Ho.,9 [Hpl3.4 = 33.29 +8.1
36 [Frl06.3 88.88
37 rl05.6 91.60
38 pl05.9 86.78
286.57

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

1 M= February 1962.

®Average for June 15, 16, and 17.
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de JUNE 1966

BASIC DATA

TABLE
2

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Leading Indicators—Continued

31. Change in 20. Change in 37. Purchased 26. Production 32. Vendor per- 25. Change in un- { 23. Index of indus-
book value of man- | book value of man- | materials, percent | materials, percent | formance, percent | filled orders, trial materials
ufacturing and ufacturers’ inven- | reporting higher reporting commit- | reporting slower durable goods prices*
Year and month | trade inventories, | tories of materials | inventories ments 60 days or | deliveries* industries
total and supplies * longer*
(Ann, rate, (Ann. rate, (Percent (Percent (Percent
1962 bil. dol.) bil. dol.) reporting) reporting) reporting) (Bil. dol.) (1957-59=100)
July oo, +3.9 -2.4 4d 58 4d -0.25 94.2
August .......... +2.0 -0.3 45 52 4l -0.60 94.5
September .. ... ees +5.6 +1.8 43 52 48 -0.36 94.0
ctober.....vvuns +5.5 -0.2 46 55 48 +0.21 94.9
November......... +1.2 +0.5 50 52 48 -0.40 96.4
December......... +5.1 -1.7 49 51 48 +0.91 95.8
1963
January.......... +3.1 +0.6 47 50 50 +0.96 | 95.5
February ......... +2.5 +0.4 48 55 52 +0.68 95.1
March ........... +3.0 -0.2 47 54 54 +0.94 9.4
April.......oevs, +4.6 +0.9 48 53 60 +0.85 94.5
May............. +2.7 -0.3 55 52 58 +0.33 95.2
June ..ovvivennn. +5.1 +0.7 56 57 54 -0.58 93.9
Jily ceevvnnnnnns +6.0 -0.5 55 54 42 -0.54 94.2
August ....oinnn +1.8 +1.7 50 55 48 -0.05 94.2
September ........ +5.6 -0.4 49 56 52 +0.38 94.1
October.......... +7.1 +1.7 46 53 48 +0.10 96.3
November. ........ +9.6 -0.2 43 54 48 -0.09 97.3
December......... +7.2 -0.7 43 55 46 -0.40 97.7
1964
January.....onne +5.1 -1.9 42 53 55 +0.40 98.5
February ..ooeveen +2.3 -0.5 50 54 54 +0.57 98.5
March -« vvvvrnnnn +3.7 0.0 54 56 60 +0.16 98.9
April......0es - +8.0 -1.0 53 59 60 +1.04 102.4
May...cooevnnnns +4.3 -0.1 51 58 63 +0.38 100.9
June .oviiiiiinnn +2.2 -0.7 55 59 55 +0.81 101.4
July ..... Cieenes +1.2 -1.6 57 58 59 $1.26 102.5
August .. .ovinien +2.9 +1.3 56 58 65 +0.06 105.7
September .. .vvus +10.7 +2.6 60 61 74 +0,77 108.2
October..ovuuusss +0.4 +4.3 58 60 72 +1.00 112.0
November. .. vo.... +9.4 +3.5 60 64 70 +0.27 113.2
December. . ....... +14.6 +2.0 58 65 66 +0.55 112:5
1965
January.......... +11.2 +1.0 60 65 68 +0.32 110.6
February......... +5.0 +0.4 61 65 72 +0.81 110.7
March ........... +13.8 +2.5 57 68 66 +0.44 113.2
April.........een +8.7 +5.3 61 67 72 +0.84 116.7
May............. +9.4 +1.5 60 65 70 +0.50 116.9
Jwe ............ +6.1 -0.5 58 62 66 +0.58 115.3
July cooiiiintn +11.6 +0.7 57 62 62 +0.38 124.6
August .......... +8.1 +1.4 60 63 64 +0.32 115.2
September ........ +3.4 +3.1 58 61 62 +1.24 114.8
October.......... +8.2 +0.9 45 63 60 +1.28 115.0
November. . ...uss. +10.2 +1.0 50 63 66 +0.78 115.5
December......... HH16.2 +2.0 48 63 72 +1.09 117.1
1966
January. .. ....... r+13.1 +0.9 48 68 74 +1.27 120.5
February......... +13.3 +1.2 46 67 85 +1.31 122.9
March........... +8.4 r+0.8 53 68 Hige [ r+l.65 [{123.5
April. ..o unt pt9.7 pt3.4 51 69 82 T+1.42 121.5
May............. (NA) (NA) 52 70 75 p+1.02 118.3
June.....vunnt £118.3

NOTE: Series are seasonaily adjusted except those that appear to contain no seasonal movement.” Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by ) for series that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (1. Series aumbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The “‘"' indi-
cates revised; *‘p'’, preliminary; *‘e”, estimated; ‘‘a", anticipated; and *‘NA’", not available.

1{H = December 1961.

2Average for June 14, 15, and 16.
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TABLE BASIC DATA JUNE 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

NBER Roughly Coincident Indicators

41. Number of em- | 42. Total non- 43. Unemployment | 40. Unemployment | 45. Average 46. Index of help- | 47. Index of indus-
ployees, in non- agricultural employ- | rate, total rate, married weekly insured wanted advertising | trial production
agricultural estab- | ment, labor force males unemployment rate, | in newspapers
Year and month | S ents survey State programs *
(Thous.) (Thous.) (Percent) (Percent) (Percent) (1957-59=100) (1957-59=100)
1962
July covvinnnnen 55,637 62,547 5.5 3.6 4.2 110 119.0
August ...... e 55,703 63,018 5.7 3.7 Lod 108 119.0
September . ....... 55,796 63,161 5.6 3.5 4.4 107 119.7
October.......... 55,830 63,110 5.4 3.5 4.5 107 119.1
November ........ 55,879 62,919 5.8 3.5 4.6 107 119.8
December ........ 55,880 63,334 5.5 3.5 4.7 el07 119.4
1963
Janvary.......... 55,897 63,086 5.7 3.7 4.8 el07 119.8
February......... 56,027 63,219 5.9 3.7 4.6 el09 120.6
March ........... 56,142 63,462 5.7 3.6 YA elos 121.9
Aprile........... 56,353 63,716 5.7 3.4 4.2 109 122.7
May,............ 56,488 63,579 5.9 3.4 4.2 105 124.4
June............ 56,562 63,791 5,7 3.2 4.1 104 125.6
July ooovii, 56,670 63,974 5.7 3.2 4.1 109 125.6
August .......... 56,727 64,089 5.5 3.1 4.1 105 125.4
September........ 56,856 64,306 5.5 3.0 4.0 107 125.7
October.......... 57,008 64,245 5.6 3.1 4.0 111 126.1
November ........ 57,038 64,347 5.8 3.3 4.1 112 126.1
December ........ 57,205 64,399 5.5 3.3 4.3 118 127.0
1964
January. ......... 57,252 64,621 5.6 3.1 4.3 116 127.9
February.,....... 57,606 65,084 5.4 2.9 4.0 117 128.4
March........... 57,694 65,208 5.4 2.9 3.8 118 129.3
April............ 57,781 65,765 5.4 2.8 3.8 120 130.8
May............. 57,864 65,774 5.1 2.6 3.6 118 131.8
June...... ..., 58,033 65,472 5.4 2.8 3.6 121 132.0
July ...l 58,190 65,581 5.0 2.7 3.6 124 133.3
August .......... 58,301 65,682 5.1 2.6 3.5 123 134.0
September........ 58,499 65,697 5.1 2.8 3.4 126 134.0
October. ......... 58,370 65,730 5.2 3.0 3.4 127 131.6
November ........ 58,879 66,133 4.9 2.4 3.4 134 135.4
December . .... . 59,163 66,426 5.0 2.6 3.6 137 138.1
59,295 66,719 4.8 2.7 3.4 137 138.6
59,581 66,718 5.0 2.6 3.3 145 139.2
59,814 66,895 4.7 2.5 3.1 148 140.7
59,846 66,919 4.8 2.5 3.1 143 140.9
60,032 66,947 4.6 2.5 2.9 145 141.6
60,290 67,434 4.7 2.4 2.9 146 142.7
60,501 67,979 4.5 2.3 3.0 145 1442
60,621 67,815 4.5 2.6 3.0 152 144.5
60,756 67,879 4l 2.2 2.9 160 143.5
October.......... 61,001 68,010 b 2.1 2.7 168 11.5'1
November . ....... 61,472 68,641 42 2.0 2.6 181 146.2
December........ 61,88, 68,955 4.1 1.8 2.6 186 148.7
1966
Janvary .......... 62,148 9,286 4.0 1.9 2.6
February ......... 62,501 69,’079 3.7 1.9 2.6 igf rﬁg.;
March -« «........ 62,918 69,072 3.8 1.9 2.3 201 rl53.3
Gpm ............ r62,933 69,317 ®3.7 1.8 2.1 189 rl53.6
June o] ERE,09 69,155 4.0 ml8 ®2.1 185 @ol54.8

NOTE: Series are seasonally adjusted except those that appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Current high
values are indicated by (@ for seiies that move counter to movements in general business activity (series 3, 4, 5, 14, 15, 40, 43, and 45), current low values are indicated
by (9. Series numbers are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The *r" indi-
cates revised; “‘p'", preliminary; ‘‘e”", estimated; “‘a", anticipated; and *‘NA"’, not available.

!1Data exclude Puerto Rico which is included in figures published by source agency.
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TABLE
P

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

de JUNE 1966

NBER Roughly Coincident lndicators—Cdnlinued

50. Gross 49. Gross 57. Final sales | 51. Bank debits, | 52. Personal 53. Labor income | 54. Sales of 55. Index of
national product | national product | (series 49 minus | all SMSA’s ex- | income in mining, manu- | retail stores wholesale prices
Year and month in 1958 dollars | in current series 21) cept New York facturing, and except farm
ear and mon dollars (224 SMSA's) construction products and foods
(Ann, rate, (Ann, rate, (Ann. rate, (Ann., rate, (Ann. rate, (Ann, rate,
1962 bil. dol.) bil. dol.) hil. dol.) bil. dol.) bil. dol.) bil. dol.) (Mil. do!.) (1957-59=100)
July «ovoaiiiiil, 2,311.3 4h3.4 118.8 19,597 100.9
August .......... 533.6 564,.4, 559.2 2,268.8 L44.6 118.7 19,654 100.8
September ........ cee cee vee 2,236.7 4L47.0 119.5 19,880 100.9
October.......... cee cee cee 2,340.7 4479 118.9 19,901 100.9
November. ........ 538.5 572.0 565.6 2,351.5 450.4 119.7 20,062 100.8
December......... ves ven vee 2,324.9 452.6 119.7 20,204 100.7
1963
January.......... 2,416.2 456.6 120.1 20,319 100.5
February ....... 541.2 577.0 572.5 2,345.9 454,.9 120.0 20,226 100.5
March ......vvues eee 2,357.2 456.7 120.8 20,374 100.5
April........ov0, 2,472.5 457.2 120.7 20,292 100.4
May......... e 544.9 583,1 578.4 2,419.2 460.0 122.0 20,178 100.5
June ...t 2,368.2 463.1 123.0 20,517 100.8
July ovvviienn, 2,561.0 464,.8 123.3 20,634 100.9
August ... .. 553.7 593.1 587.3 2,463.1 467.1 123.4 20,581 100.9
September ... ...\ 2,559.0 469.3 124.4 20,489 100.8
October.......... ... cee vee 2,605.5 473.2 125.1 20,774 100.9
November......... 560.0 603.6 595.5 2,527.4 L7487 125.7 20,727 100.9
December. . ........ 2,610.2 478.9 127.1 20,952 101.1
1964
Janvary.......... 2,571.5 481.2 126.5 21,023 101.1
Febuary ......... 567.1 614.0 610.7 2,590.3 483.2 127.9 21,408 101.2
March «voevvvennn 2,597.3 484.5 128.3 21,305 101.2
April............ 2,693.8 487.7 129.5 21,442 101.2
May............. 575.9 6242 620.1 2,688.4 491.2 130.3 21,701 101.1
June............ 2,607.4 492.8 130.9 21,797 101.0
July .ol 2,746.7 496.1 131.5 21,862 101.2
August ....ouennn, 582.6 634.8 631.0 2,681.7 499.5 132.6 22,227 101.2
September ........ 2,755.9 501.7 133.8 22,333 101.3
October.voveevnns 2,771.5 502.8 132.6 21,429 101.5
November.oovovus,s 584.7 641.1 633.6 2,730.3 506.6 135.1 21,690 101.6
December. . vovvs. ces o cee 2,803.5 512.0 137.3 22,766 101.7
1965
January.......... 2,803.3 515.4 137.3 22,936 101.7
February ......... 597.7 657.6 648.8 2,845.1 515.2 138.4 23,262 101.9
March ..... rraas 2,923.8 517.8 139.7 22,856 102.1
April.....ooutl, 2,962.0 520.5 138.8 22,849 102.2
May.........o.t 603.5 668.8 662.4 2,871.5 525.0 139.6 23,317 102.3
June............ 3,019.4 528.5 140.4 23,322 102.6
July coviialn, 3,021.0 530.4 141.4 23,668 102.6
August .......... 613.0 681.5 673.9 3,018.8 532.1 142.1 23,585 102.8
September ........ e ‘e 3,022.6 545.4 142.2 23,753 102.9
October.......... 3,068.9 541.3 143.6 24,194 102.8
November......... 624.4 697.2 687.1 3,178.9 546.1 145.6 24,647 103.2
December. . ....... .o .e- ces 3,249.6 550.9 146.9 24,816 103.1
1366
January.......... 3,198.1 552.5 147.9 25,023 103.4
February ......... ®633.6 wmj713.9 [)705.8 3,263.9 557.4 149.9 25,262 103.8
March ........... [H3,397.1 561.4 151.2 ®125,536 104.0
April...oovuuent, 3,390.1 563.1 T151.6 r25,020 104.3
May............ p3,348. THIp565.5 mpl52. 4 PR4, 424 lEflOl.. 8
June ....aaelnn. ) 104.9

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

lWeek ended June 14.
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TABLE  BASIC DATA wne 106 Ded

LATEST DATA FOR BUSINESS CYCLE SERIES—Continuved

NBER Lagging Indicators

61. Business ex- 62. Index of labor | 68. Index of labor | 64. Book value of | 65. Book value of | 66. Consumer in- 67. Bank rates on
penditures on new | cost per unit of cost per doltar of | manufacturers’ manufacturers’ stallment debt short-term business
plant and equip- output, manufac- real corporate GNP | inventories inventories of fin- loans, 19 cities*
Year and month | ment, total turing ished goods
(Ann. rate, . ) )
bil. dof.) (1957-59=100) (1957-59=100) (Bil. dol.) (8il. dol.) (Mil. dol.) (Percent)
1962
July .oeoviiinns, 100.7 56.9 19.5 45,200
August ......0t 38.35 200.9 103.3 57.0 19.5 45,588
September........ e 100.4 e 57.3 19.7 45,838 4.99
October.......... 100.6 57.4 19.7 46,206
November ........ 37.95 100.3 103.3 57.6 19.8 46,689
December ........ 100.7 57.8 19.8 47,174 5.02
1963
January....... 100.6 57.9 19.9 47,659
February......... 36.95 100.2 104.0 58.0 20.0 48,154
March........... 99.7 58.1 20.0 48,631 5.00
Y T P 99.5 58.3 20.0 49,152
May...... 38.05 99.3 104.2 58.5 20.1 49,593
Juné............ 98.7 58.7 20.3 50,079 5.01
July .oovvnnnnn, 99.3 58.9 20.3 50,655
August .......... 40.00 100.1 103.9 58.9 20.4 51,207 s
September........ vee 99.7 ven 59.1 20.6 51,631 5.01
October.......... 99.8 59.3 20.6 52,194
November ........ 41,20 100.0 104.7 59.8 21.0 52,648 s
December ........ ces 100.0 . 60.1 21.2 53,202 5.00
1964
Janvary. .. ....... 99.3 60.0 21.2 53,689
February......... 42.55 99.1 104.2 60.1 21.4 54,259 .o
March........... cee 99.7 cee 60.3 21.4 54,865 4.9
April. ....... 99.3 60.5 21.6 55,333
May............. 43.50 99.3 104.6 60.5 21.6 55,907 .
June............ vee 100.0 cee 60.4 21.5 56,375 4.99
ly...... 99.7 60.5 21.6 56,911
August.......... 45.65 99.5 105.1 60.8 21.6 57,410 .
September........ ces 100.3 . 61.0 21.6 58,004 4.98
October. ......... ces M101.2 . 61.8 21.8 58,475 eee
November ........ 47.75 99.5 106.3 62.4 21.9 58,836 eee
December . ....... 98.9 ces 62.9 22.2 59,454 5.00
1965
January.......... 98.7 63.2 22.4 60,069
February,........ 49.00 99.1 105.1 63.4 22.4 60,666 eee
March..,. 98.7 63.7 22.5 61,308 4.97
April. . . 99.4 64.0 R2.3 62,053
May. .. 50.35 99.3 106.1 64.3 22.4 62,709
June............ 99.0 64.6 22.3 63,304 4.99
July............ 98.1 65.4 22.5 64,028
August.......... 52,75 98.9 106.2 65.8 22.5 64,684
September........ e 99.5 ... 66.3 22.6 65,370 5,00
October.......... 98.6 66.6 22.7 65,990
November ........ 55.35 98.6 106.4 67.2 22.9 66,689
December........ 97.8 68.0 23.1 67,323 5.27
1966
Janvary. . ...... .. 98.9 68,6 23.5 67,920
February......... [ 58.00 r99.3 [ pl07.6 69.0 23.6 68,458
March........... r99.0 r69.6 23.8 69,107 W5, 55
April...ovvunss. cee r99.9 Hp70. 3 [Hp23.8 69,638
May............. 859.60 p99.9 (Na) (NA) {NA)
June........ s 1a61.65

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

13d quarter 1966. The anticipated figure for the 4th quarter is 63.55.
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de JUNE 1966 BASIC DATA TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series

82. Federal cash | 83. Federal cash | 84. Federal cash 95. Surplus (+) or | 90. Defense 91. Defense 92. Military prime
payments to the receipts from the | surplus (+) or deficit (-), Federal | Department obliga- | Department obliga- | contract awards to
public public deficit (-) income and product | tions, procurement | tions, total U.S. business firms
Year and month account
(Ann, rate, (Ann. rate, (Ann. rate, (Ann. rate,
1962 bil. dol.) bil. do!.) bif. dol.) bil. dol.) (Mil. dol.) (Mil. dol.) (Mil. dol.)
July «oovviiinn 113.0 111.3 ~1.7 ves 1,657 4,517 2,017
August .......... 107.7 108.6 +0.9 -2.6 1,395 4,385 2,149
September .. ...... 112.9 109.3 -3.6 eee 1,040 3,892 2,111
October.......... 113.8 107.6 -6.2 ees 1,675 4,535 2,983
November. ........ 118.7 110.6 -8.1 -3.2 1,787 4,920 2,734
December......... 115.0 108.9 -6.1 ees 1,205 4,140 1,984
1963
Januaty........u. 112.4 107.3 -5.1 ces 1,586 4,632 2,198
February vovevvnt 109.6 108.5 -1.1 -2.5 1,206 4,137 2,435
March ...ovvvanas 116.5 109.1 -7.4 ces 1,366 4,233 2,154
April..vviiiaana 113.8 108.1 -5.7 1,215 4,078 1,966
May.....oovns . 116.7 124.1 -2.6 +1.8 1,358 4,507 2,240
June ..oiiiiinnnn 115.7 112.8 -2.9 ves 1,363 | 4,481 2,334
July coviiininn, 120.2 113.7 -6.5 1,132 44349 2,419
August «ovvvnnnns 121.6 117.3 -4.3 +0.6 1,700 4,580 2,733
September ........ 119.7 113.4 -6.3 ‘e 1,207 4,160 2,578
October.......... 122.1 115.3 -6.8 ves 2,010 5,112 2,086
November. .. ... cee 119.3 115.4 -3.9 +1.2 1,094 4,093 1,681
December......... 117.2 118.7 +1.5 .. 1,273 4y 371 2,079
1964
126.5 115.1 -11,4 1,075 4,351 2,149
119.7 119.6 -0.1 -2.6 1,843 5,317 2,689
121.0 116.{ -[f; vee 1,237 4,133 1, 592
122.4 121, -1, ees 1,389 4y 54t 2,50
112,9 108.? -1c3>.g -7.6 1,910 4,818 2,454
116.5 113. -3. ves 1,079 4,349 1,879
July coovvinnene 122.2 114.7 -7.5 . 1,494 4,677 2,904
August ooovvinnn 121.0 112.4 -8.6 -3.6 803 4,237 1,926
September ........ 117.3 113.7 -3.6 cee 1,141 4y 405 2,191
October......vuw. 118.4 115.7 -2.7 cee 889 3,773 1,745
November. . . 112.9 115.4 +2.5 -1.1 1,089 4,228 2,008
Decembef. ........ 126.6 115.1 -11.5 vee 1,747 5,325 1,883
1965 .
January.......... 122.0 110.9 -11.1 cee 1,00
February ........ . 122.2 117.6 -4.6 +3.6 703 é’ g;g i’ggg
March ... .. e 117.8 128.2 +10.4 1,355 4,624, 1,874
April....ovus ) 125.6 144.4 +18.8 v 1,444 4’593 2’926
May......ooovues 129.3 118.1 -11.2 +3.8 - 1,402 4630 %025
June ............ 133.9 129.3 -4.6 . 1’254 4,520 2’/38
ly .ooovnnn.... 119.5 116.1 -3.4 1128 4258 2,699
August .......... 128.8 125.0 -3.8 2.9 Lan 5 923 20
September ........ 136.9 126.6 - -10.3 1,732 5,276 2,465
October .......... 124.3 113.6 -10.7 ... 1,733 4,962 2’566
November......... 146.3 129.6 -16.7 -1.8 1,212 4:896 2:679
December......... 126.6 125.0 -1.6 e 1,882 5,669 2,915
1966
Jamary ... ...... 146.9 120.6 -26.3 s 1,521 5,100 2,72
February ......... 142.5 133.0 9.5 r+0.2 1,420 5,179 2,596
March . .ovnenesn 123.5 138.6 -14.9 1,947 5,879 2,
T p138.9 plé2.5 p+23.6 2,299 6,444 1357
May. . p153.4 144,.2 -9.2 { ! 3,466
.Iur¥e ..... cieaen pléd. P-9. (NA) (NA) (NA)

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

Digitized for FRASER
http://fraser.stlouisfed.org/ 31
Federal Reserve Bank of St. Louis



TABLE BASIC DATA JUNE 1966 de

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

D

Other Selected U.S. Series—Continued

99. New orders, 93. Free reserves* | 85. Change in 98. Change in 110. Total private { 111. Corporate 112. Change in
defense products total U.S. money mone;c(' supp{y and | borrowing gross savings business loans
supply time deposits
Year and month

(Ann. rate, (Ann. rate, (Ann, rate, (Ann. rate, (Ann. rate,

(Bil. dol.) (Mil. dol.) percent) percent) mil. dot.) mil. dol.) bil. dol.)
2.07 +440 -0.84 +5,04 +2.66
1.94 +4,39 -0.84 +4.08 45,340 41,732 +3.85
1.88 +375 -1.68 +4.56 +2.82
2.09 +419 +4.92 +9.48 +2.82
1.70 +473 +4.08 +8.40 43,756 43,236 +2,28
2,53 +268 +4.92 +10.80 +0.95
2.89 +375 +4,.08 +8.,76 +1.43
2.09 +301 +4.92 +8.76 43,104 42,668 +1.42
2.42 +269 +1.56 +7.20 +1.85
1.97 +313 . +4.08 +7.68 +2.40
2.40 +247 +3.24 +6.,2/ 51,516 43,748 +2.35
1.90 +138 +3.96 +7.08 +1.74
2.40 +161 +6.36 +9.00 +1.97
2.36 +133 +2.40 +8.88 51,040 45,428 +2.04
2.47 +91 +2.40 +6.48 +2,08
1.92 +94, +5.52 +8.76 +4,.66
1.97 +33 +7.08 +11.04 53,876 45,312 +5,22
1.48 +209 -0.84 +4.56 +5.78
2.67 +175 +3.96 +8.16 +1.79
2.40 +89 +1.56 +5.88 47,236 49,324 +3.48
2.18 +99 +2.40 b bl +1.42
2.37 +167 +3.12 +5,76 +3.17
2.48 +82 0.00 +4.92 64,660 49,872 +4.25
2.34 +120 +7.80 +9.72 +3.89
3.29 +135 +8.52 +8.76 +4.31
1.86 +83 +3.84 +9.12 52,672 50, 584 +4.78
1.98 +89 +8.40 +9.48 +4.28
October.......... 2.41 +106 +4.56 +8,52 ces s +1.43
November ........ 1.79 =34 +2.28 +8.04 58,408 49,884 +0.32
December ........ 1.87 +168 +4.56 +8.88 . vee +8.62

1965
January...... . 2.37 +106 +2.28 +10.44 ces cos +12.35
February......... 2,44 +36 -2.28 +7.92 63,216 55,188 +13.14
March........... 2.46 -75 +4.56 +6.96 ee eee r+12.47
April,........... 3.24 -105 +6.00 +9.00 eee eee +6.32
May............. 2.46 -180 -8.16 0.00 53,640 54,660 +11,04
June......... 2.58 -182 +13.44 +12.60 +11.38
ly ...l 2.62 -174 +5.16 +9.72 eee eee +10.00
August.......... 2.81 ~134 +1.44 +10.,80 60,880 55,440 +5,53
September........ 3.45 144 +11.76 +12.24 eee vee +4.00
October. ......... 3.28 ~146 +9.48 +12.96 cee . +5.33
November ........ 2.57 -83 +0.72 +7.80 70,208 56,016 +0.32
December ........ 2.53 -2 +_12.36 +12.36 ven ves +10.84
1966

January.......... 3.40 ~4d, +7.20 +7.68 . eee +14.23
Febrvary......... 3.04 ~107 -2.88 +1.56 p72,436 p57,372 +7.21
March ........... r3.38 —246 +8.52 +7.56 +8.87
april ........... . r3.29 r-268 +13.44 +14.64 +6.60
e p2.T6 =359 P28 P18 pH10.93

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

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



de JUNE 1966

BASIC DATA

TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

113. Net change in

114. Treasury bill

115. Treasury bond

116. Corporate bond

117. Municipal bond

118. Mortgage

86. Exports ex-

consumer install- | rate* yields* yields* yields* yields* cluding.military aid
Year and month ment debt shipments, total
(Ann. rate, .
1962 bil. dol.) (Percent) (Percent) (Percent) (Percent) (Percent) (Mil. dol.)
July oovviiiiiin, +4.49 2.94 4.02 4.4 3.28 5.58 1,749.8
August .......... +4,.66 2.8 3.98 4.39 3.23 5.57 1,703.4
September........ +3,00 2.79 3.94 4.28 3.11 5.56 1,910.3
October.......... +4.42 2.75 3.89 4.27 3.02 5.55 1,544.7
November......... +5.80 2.80 3.87 4.23 3.04 5.54 1,728.7
December. ........ +5.82 2.86 3.87 4.28 3.07 5.53 1,843.3
1963
January.......... +5.82 2.91 3.89 4,22 3.10 5.52 987.3
February ......... +5.94 2.92 3.92 4.25 3.15 5.48 2,122.1
March ........... +5.72 2.90 3.93 4.26 3.05 5.47 1,969.1
Aprib.ooieiiinn, +6,25 2.91 3.97 4.35 3.10 5.46 1,915.5
May............. +5.29 2.92 3.97 4.35 3.11 5.45 1,896.8
June o.oilllll +5.83 3.00 4.00 4.32 3.21 5.45 1,791.1
July eeveeiiiiins +6.91 3.14 4.01 4.34 3.22 5.45 1,841.1
August .......... +6.62 3.32 3.99 4.33 3.13 5.45 1,905.3
September ........ +5.09 3,38 4.04 4.40 3.20 5.45 1,985.5
October.......... +6.76 3.45 4,07 4.36 3.20 5.45 1,954.2
November. ........ +5.45 3.52 4.11 L.42 3.30 5.45 1,955.8
December......... +6.65 3.52 4,14 L.49 3.27 5.45 2,105.4
1964
January.......... +5.84 3.53 4,15 4,49 3.22 5.45 2,039.6
February .. ...0nnt +6.84 3.53 4.14 4.38 3.14 5.45 2,057.8
March --.-..... .. +7.27 3.55 4.18 4L.45 3.28 5.45 2,075.2
April......... .o +5.62 3.48 4,20 4.49 3.28 5.45 2,061.0
May.....ooenen +6.89 3.48 4.16 L.48 3.20 5.45 2,047.3
June .oeintnl +5.62 3.48 4.13 4,49 3.20 5.45 2,076.5
July ool o +6.43 3.48 4.13 443 3.18 5.46 2,118.6
August .......... +5.99 3.51 L.14 4.3 3.19 5.46 2,099.8
September ...... . +7.13 3.53 4.16 4. 49 3.23 5.46 2,261.0
October.......... +5.65 3.58 4.16 4,49 3.25 5.45 2,156.4
November......... +4.33 3.62 4.12 L. 47 3.18 5.45 2,206.2
December. ........ +7.42 3.86 4.14 Lo 47 3.13 5.45 2,426.1
1965
Janvary.......... +7.38 3.83 4,14 Lo b, 3.06 5,45 1,214.6
February......... +7.16 3.93 4.16 boddy 3.09 5.45 1,598.8
March ........... +7.70 3.94 4.15 4,49 3.18 5.45 2,754.8
Aprilooooeeiaitn +8.94 3.93 4.15 4,48 3.15 5.45 2,379.6
May............. +7.87 3.90 4.14 4.52 3.17 5.45 2,260.2
June ..........L +7.14 3.81 414 4.57 3.24 5.44 2,230.2
July ool +8.69 3.83 4.15 4.57 3.27 5.44 2,255.5
August .......... +7.87 3.84 4.19 4.66 3.24 5.45 2,332.9
September ........ +8,23 3.91 4.25 4.71 3.35 5.46 2,324.1
October.......... +7. 44 4.03 4,28 4,69 3.40 5.49 2,341.6
November......... +8.39 4.08 4.34 4.75 3.46 5.51 2,408.2
December......... +7.61 4.36 4.43 4.90 3.54 5.62 2,355.8
1966
January.......... +7.16 4.60 443 4.92 3.52 5.70 2,248.6
February......... +6.46 4.67 4.61 5.07 3.64 (NA) 2,334.8
March........... +7.79 4.63 4.63 5.28 3.72 6.00 2,5%.4
April............ +6.37 4.61 4.55 5.24 3.56 (va) 2,331.2
m/e ............ (NA) 4.64 4.57 5.37 3.65 6.32 (Na)

NOTE: Series are seasonally adjusted excebt those that appear to contain no seasonal movement.

“Unadjusted series are indicated by an asterisk (*). Series numbers

are for identification only and do not reflect series relationships or order. Complete titles and sources are shown on the back cover. The ‘"’ indicates revised; *‘p”’, pre-
liminary; ‘e, estimated; “‘a”, anticipated; and *‘NA", not available.

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

33



TABLE

BASIC DATA

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

Other Selected U.S. Series—Continued

JUNE 1966 b(’d

87. General im- | 88. Merchandise [89. Excess of receipts (+) or pay- | 81. Index of con- | 94. Index of con-| 96. Manufac- 97. Backlog of
ports, total trade balance ments (-) in U.S, balance of payments | sumer prices struction con- turers' unfilled capital appro-
Year and month (series 86 minus tracts, value orders, durable pnatuqns.lmanu-
series 87) a. Liquidity b. Official tg[?ggs indus facturing
balance basis | settlements
basis
(1957-59= (1957-59= ) )
(Mil. dol.) (Mil. dol.) (Mil. dol.) (Mit. dol.) 100) 100) (Bil. dol.) (Bil. dol.)
1962
July ...oonen 1,346.6 +403.2 105.3 117 44.33
August ...... . 1,345.9 +357.5 ~433 -935 105.5 118 43.73 ves
September........ 1,471 .4 +438.9 .o ee 105.9 113 43.37 8.26
October. ... 1,314.6 +230.1 105.8 117 43.58
November ........ 1,424.9 +303.8 =711 -1,057 105.8 123 43.18 ves
December ........ 1,376.5 +466.8 ves e 105.9 138 44,.09 8.81
1963
January........ . 1,099.9 -112.6 ces s 106.1 121 45.06
February......... 1,510.4 +611.7 r-1,218 -1,081 106.1 130 45.74 ves
March........ 1,484.7 +484.4 106.2 118 46.68 8.88
April....... 1,414.4 +501.1 106.3 125 47.53 .
May...... ceraens 1,416.2 +480.6 r-1,114 87 106.4 144 47.86 e
June....... 1,430.9 +360.2 106.7 135 47.28 9.38
July......... . 1,449.6 +391.5 106.9 126 46.74
August ....... vee 1,497.4 +407.9 r-200 0 107.1 132 46.70 ees
September ......... 1,442.9 +542.6 ces ... 106.9 128 47.07 10.05
October.......... 1,454.5 +499.7 e . 107.0 146 47.17 e
November ........ 1,465.2 +490.6 r-138 92 107.2 144 47.08 .er
December ........ 1,477.8 +627.6 107.7 148 46.68 11.02
1964
January.......... 1,418.1 +621.5 107.8 147 47.07
Febriary......... 1,458.8 +599.0 r-248 r-144, 107.7 143 47.64 ves
March....... 1,518.0 +557.,2 107.8 140 47.80 12.08
April. .. .. RPN 1,537.2 +523.8 108.0 138 48.84
May........ vee 1,530.1 +517.2 r-552 |’ r-326 108.1 138 49,22 ves
June............ 1,514.0 +562.5 vee .. 108.1 138 50.04 13.23
July........ 1,573.2 +545.4 108.1 140 51.30
August ...... ceee 1,608.1 +491.7 r-617 r-231 108.2 121 51.37 ces
September........ 1,563.4 +697.6 ces s 108.3 131 52.14 14.54
October. . ..... 1,550.5 +605.9 108.4 136 53.14
November ........ 1,697.7 +508.5 r-1,381 r-845 108.6 143 53.41 vee
December ........ 1,641.9 +784,.2 . . 108.9 154 53.96 14.97
1965
January.......... 1,192.7 +21.9 cee ... 109.0 137 54.28
February......... 1,599.6 -0.8 r-697 r-618 109.0 140 55.09 ces
March....... o 1,861.0 +893.8 109.1 141 55.53 15.66
April............ 1,832.9 +546.7 HRN 109.5 152 56.37
May............. 1,789.0 +471.2 r+226 r+238 109.9 145 56.88 .
June........ 1,829.5 +400.7 110.2 139 57.45 17.06
July........ 1,663.1 +592.4 110.0 149 57.83
August....... 1,763.6 +569, 3 r-534 r+236 110.0 139 58.15 vee
September........ 1,806.8 +517.3 “e ces 110.1 147 59,38 18.17
October.......... 2,005.9 +335.7 110.3 147 60.66
November ........ 1,903.3 +504.9 r-350 r-1,158 110.6 141 61.44 .
December ........ 2,034.6 +321.2 111.0 153 62.53 rl9.48
1366
Janvary.......... 1,935.5 +313.1 111.0 152 63.80
February....... . 1,992.9 +341.9 r-563 r-245 111.7 157 65.11 o
March........... 2,072.7 +521.7 112.1 158 r66.76 p20.32
April......ouee.. 2,138.2 +193.0 112.6 161 r68.18
Sﬁuar)\/é ............ (Na) (Na) (Na) {va) p69.20

NOTE: Series are seasonally adjusted except those tnat appear to contain no seasonal movement. Unadjusted series are indicated by an asterisk (*). Series numbers

are for identification only and do not reflect series relationships or order. Com

liminary; “‘e'*, estimated; **a", antitipated; and **NA"", not available.

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

1Dpata prior to 1961 not comparable because of "a change in asset accounting basis in machinery, except electrical, and a re-
calculation of the seasonal pattern for petroleum and coal products.” (See NICB publication Investment Statisties—Capital Ap-

propriations:

First Quarter 1965.)
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de JUNE 1966

BASIC DATA  TABLE

LATEST DATA FOR BUSINESS CYCLE SERIES—Continued

International Comparisons

2

47. United 123. Canada, 122. United 121. OECD,? 125. West 126. France, 127. Italy, index | 128. Japan, index
States, index of | index of indus- | Kingdom, index | European coun- | Germany, index { index of indus- | of industrial of industrial
Year and month industrial produc-| trial production | of industrial tries, index of | of industrial trial production | production production
tion ‘ production -industrial production
production
(1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59= (1957-59=
100) 100) 100) 100) 100) 100) 100) 100)
1962
July coviiinnin. 119 118 113 125 130 125 151 179
August .......... 119 119 114 126 131 125 149 180
September .. ...... 120 119 115 127 132 126 150 181
October.......... 119 119 110 127 132 128 153 179
November......... 120 120 113 128 133 128 158 179
December. . . ...... 119 120 110 127 132 126 160 178
1963
January.......... 120 120 110 127 129 127 158 179
February ......... 121 121 111 126 128 125 155 184
March ........... 122 122 113 127 132 116 161 184
April............ 123 122 114 130 133 129 165 191
May............. 12/, 123 115 131 133 133 165 190
June ...l 126 123 115 132 139 134 166 191
July coenninannns 126 121 116 132 134 129 163 203
August .......... 125 123 118 132 136 129 166 202
September ........ 126 125 117 134 136 136 171 207
October.......... 126 126 120 135 138 137 171 211
November. ........ 126 128 121 136 140 136 173 214
December. . ....... 127 131 121 136 139 138 170 217
1964
Janvary.......... 128 133 123 139 142 140 172 219
February ......... 128 134 123 139 144 139 169 224
March .. ..... vene 129 133 123 140 145 139 173 224
April ............ 131 135 124 139 140 141 168 226
May.....oovvnnnn 132 133 123 141 150 140 166 228
June ....oiinnnn 132 133 123 139 143 141 164 233
July «.oveiane.. 133 134 122 138 147 132 166 232
Auvgust .......... 134 135 123 137 145 132 156 232
September ........ 134 135 123 140 145 141 165 239
October.......... 132 136 127 143 149 142 166 241
November......... 135 139 128 143 149 142- 168 237
December......... 138 140 129 143 149 138 168 242
1965
January.......... 139 142 130 1458 156 137 166 2
February ......... 139 141 129 145 155 139 169 213%
March ........... 141 143 128 143 149 139 166 242
April............ 141 142 rl28 145 154 140 169 240
May............. 142 142 129 146 155 139 175 234
June ..........L 143 143 128 146 154 142 176 243
July ..ol 144 144 rl30 145 151 144, 178 241
August .......... 144 147 129 146 151 144 r176 238
September ........ 144 148 rl28 148 155 143 178 243
October.......... 145 149 r130 149 156 146 179 240
November......... 146 151 r130 rl49 154 146 rl8s 243
December......... 149 153 ‘rl3l rl49 153 148 183 244,
1966
Janvary.......... 150 153 131 150 157 rl46 rlgs 256
February......... 152 r154 130 150 158 149 184 r252
March........... 153 pl56 pl3l p150 155 150 pl85 pR54
Aprileoovvnnnnn 154 (N4) (NA) (NA) p160 p150 (NA) (NA)
Tay’ ............ pL55 (a) (va)
une............

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

l0rganization for Economic Cooperation and Development.
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Section TWO

charts and tables

DISTRIBUTION OF ‘HIGHS’ FOR CURRENT AND COMPARATIVE PERIODS

DIFFUSION INDEXES BASED ON HUNDREDS OF COMPONENTS
Average workweek—21 industries
New orders—36 industries
Capital appropriations—17 industries
Profits—700 companies
Stock prices—80 industries
Industrial materials prices—13 materials
State unemployment claims—47 areas

Nonagricultural employment—30 industries
Production—24 industries

Wholesale prices—23 industries
Retail sales—24 types of stores
Net sales—800 companies
New orders—400 companies
Carloadings—19 commodity groups

Plant and equipment expenditures—22 industries

DIRECTIONS OF CHANGE FOR COMPONENTS OF DIFFUSION INDEXES

- 37
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TABLE  ANALYTICAL MEASURES
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JUNE 1966 de

DISTRIBUTION OF “HIGHS” FOR CURRENT AND COMPARATIVE PERIODS

Number of series that reached a high before benchmark dates—

Number of months before benchmark date

that high was reached Current expansion Business cycle peak
Feb. Mar. Apr. May Nov. July July May
1966 1966 1966 1966 1948 1953 1957 1960
NBER LEADING INDICATORS
BmOnthS Or MOME 4o 'vuvnrenerernnncnensonnsennananns 6 6 6 4 15 9 24 16
BMONTNS ... userrenirnenennranenenanrnenorcnns .. 5 . 1
SMONES ou et stevneennovnnoseenenscasnossasanans 4 1 caee 2
dmonths socenvennnn.. 1 1 2 oo 3
Jmonths o.viunvvrenanns tiesseeannseenccanas 1 1 1 2 1 eee
2months Luveieiiinnnns 3 1 4 5 2 ..
Imonth . eieerennneennns 2 4 6 1 ces .
Benchmark month .. ....... Ceeserasssseeneceanas 12 12 6 3 1 . ves
Number Of SErieS USBH & .\ v vusunsrnneuossnenenns 24 24 24 16 120 221 24 24
Percent of series high on benchmark date ... ........ ceen 50 50 25 19 0 5 0 Y
NBER ROUGHLY COINCIDENT INDICATORS
SmONthS OrMOTE o0 vveneeiiivinnneneconncocncnoonne 2 1 2 i
7months ....... PPN tessesennanns .. . ..
. . . 1 . 1 .
1 3 3 2
3 1 3
1 3 4 A
1 month,...... Ceeeeeens 1 1 3 2 3 1 2
Benchmarkmonth .. oueeiiinriiiiii it 10 9 8 6 3 4 3
Number of series used ..... Cersereeacaseas 11 11 11 11 n n 11 11
Percent of series high on benchmark date - ... .. voeneens .. 91 82 73 55 0 27 36 27
: i e th month before business cycle peak
Number of months before benchmark date 3d-month before business cycle peak 6 th before busi ycle p
that high was reached Aug. Apr. Apr. Feb. May Jan, Jan, Nov.
1948 1953 1957 1960 1948 1953 1957 1959
NBER LEADING INDICATORS
BmONthS 0T MOTE o ouvvvenenerrnnneeneenrannnns 13 4 21 13 9 1 18 6
7 months ....... cecevescecrsessncsanes 2 4 2 1 1 .. 7
Gmonths oooevivnnnnnnns Creereseerentennnnans . . 1 1 1 3
0 2 2 1 5 1 2 2
AmOMNS o s e vivninneerarrorrsnanareconenasancsnne 2 . 2 2 4 2
K 111111 . 5 . 1 1 1
2MONHNS 4 e vieiarerascsconnnserencccessoncnenens 4 1 . 2 2 2 1
ImMONt s et e iiirneieeisnrorsesecennanonsennannss . 2 3 3 2
Benchmarkmonthe s evivnveenvvenenn. 1 1 .. 3 7 1
Number of series used «vvveeusennnnnnn. Crrereairenen 120 21 24 24 120 2 24 24
Percent of series high on benchmark date oot cees 5 5 0 0 15 33 0 4
NBER ROUGHLY COINCIDENT INDICATORS

BmONthS OF MO o evveeeencercrereeocreoononcnnanes 2 1 2 1 1 1 2 ..
TMONthS . seeeenrrosccsrerenesoseccsonnancessoen .o . .o .
EMONhS .t et iiiinr et iiiitetrirerecntnoacecnnans . 1 . oee .
S5MONtNS 4 eeeinneesoneene L . 1 . 4
AMONHAS o v eeeeneereseuroccsoscnnoceososonnmnns 1 . 2
IMONthS . vt iiiiritacerreernrecacnnneenanan .. .. 1 1
2ZmMONtNS 4 vrenvivaerecerecorncnnnnons 1 3 1 1
ImOnth . e eeennencneecorereannnnns 2 5 3 4 3 3 4 1
Benchmark month, ... eoerivenrneennnss 6 4 2 5 5. 6 4 3
Number of seriesused ......covevvnnrnnennrnnnnnn 11 11 11 1 1 11 11 11
Percent of series high on benchmark date .. .......... cees 55 36 18 45 45 55 36 27

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

1 series were not available.

2] series was not available and 2 series were omitted because their peaks were reached during the Korean War and such peaks

were disregarded in this distribution,

R@éfed org/
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DIFFUSION INDEXES FROM 1948 TO PRESENT—Continued

Actual and Anticipated Indexes
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TABLE  ANALYTICAL MEASURES we 196 bed

4 LATEST DATA FOR DIFFUSION INDEXES

n NBER Leading Indicators

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

1962
July oo, 38.1 42.9 56.9 36.1 76 53
August «o.eviune, 54.8 28.6 36.1 52.8 cen
September ........ 78.6 26,2 48.6 59.7 ves ces
October.......... 9.5 23.8 68.1 56.9 59 74
November ........ 64.3 40.5 50.0 70.8
December ........ 35.7 19.0 47.2 69.4
‘ 1963
Janvary.......... 76.2 61.9 63.9 88.9 47 53
February......... 50.0 45.2 43.1 69.4 . -
March......o.ve. 61.9 83.3 54.2 66.7
Aprile...ooenntn, 14.3 69.0 63.9 63.9 59 53
May......... 85,7 78.6 52.8 52.8
June.. ...l 54.8 76.2 47.2 66.7
uly ..o . 47.6 61.9 51.4 62.5 53 65
August .......... 57.1 64.3 52.8 72.2
September........ 59.5 52,4, 52.8 69.4
October.......... 1.4 64.3 69.4 58.3 65 76
November ........ 21.4 66.7 33.3 83.3
December . ...... 83.3 73.8 62.5 77.8

1964
January,......... 4.8 85.7 55.6 6.4 53 76
February. ... . 88,1 50,0 Lh. 4 83.3
March........... 40.5 52.4, 58.3 80.6
April............ 66.7 73.8 61.1 75.0 56 7
May........ 42.9 33.3 L, 72.2
June............ 26.2 85.7 50.0 58.3
July..oovinane, 54.8 73.8 63.9 63.9 53 44,
August ,.... 1.4 88,1 40.3 83.3
Seplember........ 14.3 78.6 54.2 72.2
October.......... 76.2 78.6 58.3 63.9 32 59
November ........ 64.3 95.2 55.6 61.1
December ........ 97.6 59.5 68.1 68,1 .

1965
January...... 57.1 76.2 48.6 77.8 76 65
February......... 61.9 81.0 38.9 75.0
March........... 59.5 59.5 63.9 77.8
April. ...... 19.0 59.5 50.0 68.1 71 76
May............. 78.6 33.3 L. L 66.7
June.........L.. 23.8 54.8 58.3 68.1
July. ...l 52.4 71.4 59.7 91.7 53 ré5
August........... 50.0 69.0 1.7 83.3 ves
September........ 38.1 78.6 61.1 80.6
October.......... 1.4 95.2 61.1 81.9 r59 p82
November ........ 81.0 r90.5 55.6 r86.1 .
December ........ 59.5 85.7 76.4 r84.7

1966
Janvary. . ........ 47.6 p83.3 30.6 72. P59
February......... .4 50.0 pr2.2
March........... 21.4 r8l.7
April .. ... r45.2 43.1
May............. 54.8 p45.8
June............

NOTE: Figures are the percent of series components rising and are centered within spans: 1-month indexes are placed on latest month and 9-month indexes are placed
on the 6th month of span; 1-quarter indexes are placed on the 1st month of the 2d quarter and 3-quarter indexes are placed on the 1st month of the 3d quarter. Seasonally ad-
justed components are used. Table 5 identifies the components for most of the indexes shown, The “r" indicates revised: “p'", preliminary; and *‘NA’*, not available.

1Data prior to 1961 not comparable because of '"a change in asset accounting basis in machinery, except electrical, and a
recalculation of the seasonal pattern for petroleum and coal products." (See NICB publication Investment Statistics - Capital
Appropriations: First Quarter 1965.)
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LATEST DATA FOR DIFFUSION INDEXES—Continued

NBER Leading Indicators—Continued-

D34. Profits, manu- ) ) ' . . . ]
facturing, FNCB D19. Index of stock prices, 500 common | D23. Index of industrial materials prices ggﬁtl?:ltslﬁlaﬂgémgtgﬂe %ng‘ggz
(around 700 corpora- stocks (80 industries) * (13 industrial materials) week ended nearest the 22d (47 areas)
Year and month tions)
1-quarter span 1-month span 9-month span 1-month span 9-month span 1-month span 9-month span
1962
July ....o.... . 48 69.4 1.2 23.1 30.8 63.8 38.3
Avgust .......... 78.1 3.7 30.8 38.5 61.7 27.7
September ........ . 36.2 18.7 50.0 38.5 42.6 27.7
October.......... 56 8.1 67.5 53.8 53.8 36.2 53.2
November......... 98.7 93.7 53.8 6.2 72.3 4.5
December......... 8L.4 95.0 53.8 61.5 36.2 53.2
1963
Janvary.......... 50 97.5 95.0 61.5 61.5 34.0 A4.T
February ......... 78.7 95,0 46.2 69.2 89.4 66.0
March ........... 43.7 98.7 50.0 61.5 31.9 72.3
April............ 59 91.2 95.0 46,2 69.2 47.9 48.9
May.......ooonn 85.0 89.1 46.2 65.4 46.8 63.8
June ..ol 51.9 8,.6 69.2 61.5 68.1 80.9
July ooel Ceeeen 56 29.4, 78.2 L6.2 61,5 447 6.8
August .......... 75.0 79.5 38,5 61.5 447 31.9
September ........ ces 76.9 77.6 69.2 61.5 44.7 85.1
October.......... 55 44.9 69.2 69,2 53.8 59.6 60.6
November. .. ...... . 44.9 71.2 50,0 61.5 0.4 53.2
December. . ....... 68.4 84.4 57.7 76.9 23.4 73.4
1964 :
Janvary.......... 57 T4.7 83,1 53.8 61.5 89.4 73.4
February ..oevevns 65.2 78.2 53.8 69.2 27.7 72.3
March ........... 78.5 86.5 46.2 69.2 57.4 70.2
April.ooovuenn. 60 75.6 85.9 65.4 76.9 77.7 The5
May.....oovnennn 52.6 84.6 30.8 76.9 48.9 89.4
June ..oovvna. 35.3 84.6 53.8 80.8 A8.9 60.6
July cooniiilll 57 89.7 81.8 46.2 84.6 63.8 61.7
August .......... 41.0 68.8 76.9 76,9 51.1 89.4
September ........ ve- 76.3 65.6 69.2 69.2 53.2 61.7
October.......... 56 73.1 75.3 73.1 69.2 34.0 70.2
November......... 59.6 76.6 61.5 76.9 31.9 4.5
December. ........ 24.0 76.6 38.5 69.2 83.0 72.3
1965
January.......... 55 92.2 80.5 53.8 69.2 24.5 78.7
February ......... 81.8 58,4 30.8 76.9 57.4 78.7
March ........... 64.3 51.9 69.2 61.5 - 66.0 59.6
Aprit..........l 59 70.8 58. 1 76.9 69.2 61.7 66.0
May............. 66.9 72.7 53.8 53.8 59.6 61.7
June............ 0.0 67.5 57.7 53,8 51.1 78.7
July cooooionen 55 24.7 61.0 46.2 4.2 34.0 80.9
Avgust .......... 79.9 59.1 [2.3 46.2 38.3 87.2
September ........ e |- 81.2 63.6 50.0 46.2 78.7 70.2
October.......... ) 66.9 60.4 15.4 16,2 57.4 62,8
November......... 70.1 67.5 34.6 38.5 447 91.5
December......... : 57.1 70.1 61.5 53.8 51.1 95,7
1966
January.......... 57 74.0 51.9 61.5 53.8 38.3 91.5
Februaty ......... 48.7 76.9 ?53.8 447
March ........... 14.3 46.2 83.0
April...oooiiels 63.6 30.8 53.2
May............. 3.9 12.3 45.7
June ............ 2/2.3

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

1The diffusion index is based on 82 components through February 1963; on 80 components, March 1963 to August 1963; on 79
comgonents, September 1963 to March 1964; on 78 components, April 1964 to November 1964; and on 77 components thereafter,
Average for June 14, 15, and 16. :
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4

LATEST DATA FOR DIFFUSION INDEXES—Continved

NBER Roughly Coincident Indicators

D41. Number of employees in D47. Index of industrial . . .
: ; . production D54. Sales of retail stores D58. Index of wholesale prices
nonagricultural estabishments (24 industries) (24 types of stores) ! (23 manufacturing industries)
(30 industries)
Year and month
1-month span 6-month span 1-month span 6-month span 1-month span 9-month span 1-month span | 6-month span
1962
July oo 61,7 51.7 52,1 66.7 83.3 95.8 41.3 32.6
August ......... . 51.7 45.0 58.3 77.1 75.0 95.8 28.3 4.3
September ........ 51.7 4.7 83.3 60.4 64.6 87.5 43.5 37.0
October.......... 50.0 35.0 29.2 7.9 39.6 87.5 32.6 30.4
November ........ 48.3 43.3 68.8 72.9 87.5 91.7 56.5 26.1
December ........ 43.3 50.0 35.4 62.5 66.7 83.3 30.4 26.1
1963
January.......... 65.0 60.0 79.2 83.3 50.0 70.8 1.3 32.6
February......... 6.7 65.0 66.7 91.7 54.2 79.2 1.3 47.8
March........... 7.7 65.0 83.3 95.8 52.1 85.4 41.3 58.7
Aprile.ooovenne.. 76.7 68.3 54.2 91.7 1.7 77.1 47.8 60.9
May...... e 75.0 68.3 83.3 91.7 52.1 60.4 58.7 63.0
June............ 63.3 71.7 75.0 83.3 75.0 52.1 73.9 69.6
July .oeeeealll, 78.3 73.3 72.9 91.7 66.7 62.5 50.0 7.7
August ......... . 53.3 60.0 68.8 77.1 64.6 87.5 58.7 78.3
September........ 56.7 66.7 58.3 79.2 25.0 70.8 52.2 n.7
October.......... 66.7 60.0 64.6 77.1 58.3 91.7 69.6 69.6
November ........ 53.3 73.3 50.0 83,3 54.2 83,3 63.0 67.4
December ........ 80.0 73.3 77.1 85.4 77.1 77.1 71.7 82.6
1964
Janvary........., 53.3 75.0 62.5 9.7 43.8 79.2 63.0 €9.6
February,........ 83.3 75.0 75.0 95.8 70.8 100.0 69.6 69.6
March........... 66.7 80.0 75.0 87.5 52,1 85.4 52,2 69.6
April........... . 63.3 83.3 87.5 91.7 52.1 83.3 71.7 56,5
May...... cerenas 65.0 73.3 66.7 87.5 66.7 83.3 34.8 56.5
June. .. ...l 73.3 75.0 62.5 89.6 66.7 83.3 34.8 56.5
July ..ooovienit, 66.7 75.0 83.3 70.8 3.1 73.9 69.6 60.9
August.......... 51.7 91.7 64.6 70.8 7.7 78.3 65.2 58.7
September........ 73.3 86.7 45.8 87.5 34.8 73.9 60.9 60.9
October.......... 46.7 80.0 68.8 79.2 78.3 76.1 56.5 69.6
November ....... . 88.3 90.0 79.2 91.7 56.5 54.3 56.5 78.3
December ........ 75.0 90.0 81.2 91.7 60.9 78.3 60.9 82.6
1965 L
January.......... 75.0 83.3 66.7 83.3 63.0 80.4 63.0 76.1
February. . ....... 75.0 76.7 66.7 85.4 69.6 87.0 60.9 80.4
March.......... . 81.7 80.0 79.2 83.3 30.4 87.0 67.4 82.6
April. ...oools 60.0 78.3 58,3 83.3 54.3 73.9 67.4 76.1
May..... Ceeenen 60.0 76.7 70.8 83.3 87.0 87.0 60.9 67.4
June..... ferenas 80.0 76.7 81.2 66.7 43.5 87.0 60.9 69.6
July...oonanl.t. 85.0 85.0 81.2 87.5 80.4 95.7 60.9 60.9
August.......... 56.7 91.7 66.7 87.5 47.8 91.3 54.3 60.9
September. .. ..... 63.3 91.7 52.1 87.5 73.9 95.7 52,2 7.7
October.......... 85.0 86.7 75.0 87.5 73.9 95.7 52.2 73.9
November ........ 91.7 95.0 83.3 87.5 78.3 95.7 69.6 87.0
December ........ 81.7 93.3 91.7 100.0 37.0 r91.3 73.9 89.1
1966
January.......... 78.3 r95.0 70.8 95.8 71,7 p76.1 63.0 r89.1
Februaty ......... 78.3 p9L.7 179.2 p95.8 69.6 R0. 4 p95.7
March ........... r91.7 r83.3 r60.9 7.7
April....ooveils, r73.3 r62.5 r32.6 r73.9
ﬂﬁ:ge . ........ p71.7 pb2.5 p39.1 p67.4

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

‘1The diffusion index is based on 24 components through June 1964, and on 23 components thereafter.
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LATEST DATA FOR DIFFUSION INDEXES—Continued 4

Actual and Anticipated Indexes

D35. Net sales, manufactures | D36. New orders, durable many- D48. Freight carloadings (19 manufactured D61. New plant and equipment
(800 companies) factures (400 companies) commodity groups) expenditures (16 industries)
Year and month 4-quarter span 4-quarter span 4-quarter span 1-quarter span
Actual | Anticipated Actual Anticipated | Actual | Anticipated {f,'{g{‘%go'g) Actual Anticipated
1962
Joly el 65.6 65.6
August .......... 72 74 71 70 42.1 68,4 -67 ... e
September ........
October.......... 46.9 68.8
November......... 74 82 76 76 63.2 63.2 +29 .. ces
December.........
1963
January.......... 40.6 50.0
February ......... 76 80 77 76 73.7 78.9 +39 .. vee
March ......eutn
Aprileeeneniaanns 65.6 75.0
May............. 74 80 .76 76 57.9 68.4 +hd, .. ees
June .. viviennn
July coevinnnnn, 75.0 71.9
August .......... 82 84 82 80 78.9 78.9 r+4 ees
September ........
October.......... 71.9 75.0
November......... 8z 85 82 84 68.4 73.7 r-53 eee ces
December.........
1964
January.......... 71.9 50.0
February ......... 83 87 84 84 84.2 68.4 +11 .o
March «ccvvvennnn o
April.oooveeinan, 62.5 50.0
May............. 82 86 81 84 73.7 94.7 +41 ce e
June c..ovniann
July oot 8.4 75.0
August .......... 83 87 84 84 52.6 89.5 T+47 e -
September ....... .
October.ooevevn 96.9 68.8
November. ........ 84 88 84 85 52.6 89.5 +47 N .o
December. ........
1965
Janvary.......... | 56.2 65.6
February ......... 90 a8 90 84 (N4) 84.2 +23 e ves
March ...........
April..........e. 75.0 68,8
May............. 88 88 88 84 84.2 +22 ven cee
June ...,
ly ...oveeiel, 87.5 65.6
Auvgust .......... 88 90 89 87 73.7 +28 - vee
September ........
October.......... 81.2 84.4
November. . ....... 91 90 89.5 +15 een ces
December......... .-
1966
January.......... .o 81.2 62.5
91 89
7.9
1

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

}3d quarter 1966.
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SELECTED DIFFUSION INDEXES AND COMPONENTS

Basic Data

1965 1966
Diffusion index title and components
Apr. May June July Aug. Jan. Feb. Mar! Apr. May?
Average weekly hours
D1. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING 1
(21 industry components)
All manufacturing industries , . .......... 41.0 AN 41.0 41.0 41.0 41.5 41.6 4.5 4.5 41.4
Durable goods industries:
Ordnance and accessories,............... 41.2 41.7 /1.8 42,7 42.1 4.4 42.3 41.9 r42.3 4R.2
Lumber and wood products ........ e 40.9 4.0 39.9 40.5 40.7 4.5 41.1 410 ril2| 414
Fumiture and fixtures. ., ................ 41.4 41.6 414 41.3 41.3 4.7 Qn.7 42.0 | 1416 421
Stone, clay, and glass products,.,......... 41.3 41.9 41.6 41.7 41.8 42.7 42,4 42,7 ri2.0 41.8
Primary metal industries................. 43.7 42.1 42.1 424 42.1 4.9 42.0 4.9 ril9| 42.0
Fabricated metal products ............... 41.7 42.1 42.0 41.8 41.7 42.6 42,6 42.5 42.4 42.4
Machinery, except electrical .............. 42,3 43.0 43.0 42.9 42.7 43.9 44.0 43.9 43.7( 43.8
Electrical machinery ................... 40.5 41.1 41.0 40.6 40.8 4.5 41.6 A4 ) rhl.hy 4.2
Transportation equipment ., .. ............. 42.7 43.0 42.9 42.3 42.2 43.5 43.4 42.9 r43.4 42.5
Instruments and related products .. ......... 40.5 41.6 L1.4 41.3 41.3 42.2 42.5 42.5 T42.2 42.6
Miscellaneous manufacturing industries . . . . . . 39.5 39.8 39.6 39.7 40.0 40.0 40.3 40.3 r40.0 40.1
Nondurable goods industries:
Food and kindred products ............... 41.0 41.0 41.0 41,4 41.1 41.2 1.6 41.1 41.1 40.9
Tobacco manufactures .................. 36.7 37.3 37.2 38.1 37.4 39.1 41.4 39.3| r39.0| 381
Textile mill products .......cvvvvvvrnnn. 41,5 41.5 FARYA 41.4 41.8 424 42.5 42.4 r41.9 42.2
Apparet and refated products........... 36.0 36.4 36.5 36.3 36.2 36.3 36.6 36.5 r36.5 36,6
Paper and allied products . ............... 42.7 43.1 43.0 42.9 42.9 43.2 43.5 43.5 43.7 43.8
Printing and publishing .......o.vunn... 38.5 38.5 38.5 38.6 38.6 38.5 38.7 38.7 r38.7 38.8
Chemicals and allied products ............ 42.2 42.0 41.7 41.6 41.8 42.0 42,2 42.1 T42.2 42.0
Petroleum and related products . ........... 42,4 42.2 41.9 42.1 42.7 42.0 42.8 42.5 42.6 42.1
Rubber and plastic products .............. 41.1 41.7 41.8 41.8 41.9 42.4 42.3 42.2 2.0 42,2
Leather and leather products.............. 38.3 38.4 37.8 37.9 37.9 38.2 38.9 38.5 r39.1 38.9
Millions of dullars
D6. VALUE OF MANUFACTURERS’ NEW
ORDERS, DURABLE GOODS INDUSTRIES?
{36 industry components)
All durable goods industries ............ 22,043 | 20,992 21,310 22,195 21,509 23,578 | 23,741 | 24,888 | r24,164 [p24,105
Primary metals oo evuvunsveneennnnneaessas] 3,456 | 3,286 | 3,454 3,493 3,119 3,603 | 3,94 | 4,057 | r3,883 | pi,240
Blast fumaces, steel mills .. .., ... ...... 1,876 | 1,632 1,816| 1,851 | 1,465 1,776 | 2,141 | 2,104} p2,041 ] (NA)
Nonferrous metals .. ...................
Iron and steel foundries ................. ves
Other primary metals. . ..................
Fabricated metal products,,................ 2,098 | 2,027| 2,042} 2,058| 1,974 2,177| 2,247 2,411 | p2,195 (NA)
Metal cans, barrels, anddums .. ..........
Hardware, structural metal and wire products . .
Other fabricated metal products ........... . . . . e s e . e s
Machinery, except electrical ................ 3,107 | 3,108 ] 3,189 | 3,140| 3,318 3,427 3,317| 3,529 | p3,567 | (NA)
Steam engines and turbines*..............
Intemal combustion engines *............. } 156 142 226 149 283 224 223 230 p334 | (NA)
Farm machinery and equipment ............
Construction, mining, and material handling*. . 581 601 560 603 596 638 617 689 |  p618 | (NA)
Metalworking machinery *.,.............. 222 208 204 242 309 231 272 301 p311 (NA)
Miscellaneous equipment *, ., ............
Machineshops ............c.ceevvnnnn..
Special industry machinery % .............
General industrial machinery=............. 285 258 230 248 250 260 246 254 p307 | (NR)
Office and store machines*,. _,...........
Service industry machinery %, . ...........

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

1Data are seasonally adjusted by source agency.
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bed une 1966 ANALYTICAL MEASURES
SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change

TABLE

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components
- - o — > - - = Y
2121812 12|518|8|2|5]5|%]8|2|5|58|5|4l8|2
-~ o | & | & > [+ s | 2 L KN > [*) =] o o o > &1 X [-"]
2|18 2|8 1=2le|2|12)2|8|3|&j2]223]3]|=
Di. AVERAGE WORKWEEK OF PRODUCTION
WORKERS, MANUFACTURING
(21 industry components)
Percent rising . .. ,.... PECTT Ceererieerians 50 38 71 81 60 48 71 21 45 55 J 60 33 55 71 69 79 95 90 86 83
All manufacturing industries ....... Ceeeeeeanenaa © - + + 0o + + - o - + - o + + + + + + +
Durable goods industries:
Ordnance and-accessories ........ Ceeians cesiesnened - -+ - + o - - + - + . T T S S
Lumber and wood products . ... .ovviiiniiiiinnin, + - + + + - = o + + + -+ o+ o+ o+ o+ o+ o+
Furniture and fixtures .......ccooereiiinveiinnnnns o - + + + - 0o + - + - - - - 0o + + + + +
Stone, clay, and glass products ........... ceeeeaenad + o+ -+ o+ - -+ = = °o - - + + + + + + o0
Primary metal industries ............... cheees R e T S +1 - T
Fabricated metal products .......ccovvervenennnnn - - + 4+ - + 0o - - o0 - - 4+ 4+ -+ o+ o+ o+ 4+
Machinery, except electrical ... ...ovveviinrninnnnnns - 4+ 4+ 4+ + 0 + - - % - + O+ o+ o+ o+ o+ o+ o+
Electrical machinery ..........covuieiiinininnnnss + - + 4+ + o + = 0o = o - o + + + + + + 4+
Transportation equipment . . . .. ... ..oiiiiiiiiin. - -+ o+ -+ - -+ - + - - 4+ -~ 4+ + 0 + +
Instruments and related products .......... Cerereaed © + + o o + + o - +F+ + + + + + + + + +
Miscellaneous manufacturing industries ............... + - + + 0o - + o - + + - o+ o+ o+ o+ o+ o+ o+ o+
Nandurable goods industries:
Food and kindred products ......vvvuunn.. Chaeeeeans - - 4+ + + o + - - o - - 4+ o+ o+ o+ - =
Tobacco manufactures ............ooviiiiiiiiiia., S e -1 - - T S S S S
Textile mill products ............................. + - + + + + -+ - - + + - - I} + + + + + +
Appare! and related products ............ Cieeeeenen. - - 4+ 4+ 0o - + - o + o S
Paper and ailied products. ..............coeniiiilL 6 + + 4+ 0o - + o + +f+ o + + + + + + + 4
Printing and publishing +........ooeevuaiiiiniii.. o o + 4+ - + 0o o «+ + 0 - 0 + 0 + + + +
Chemicals and allied products +...oovneveevnnn, e £+ - 4+ 0 0o + - + - + 4+ o+ o+ o+ =+ o+ o+ 4+
Petroleum and related products. . ...ooveeeviianinnn.y + 0 -~ - - o0 + - + = + 0+ o+ o+ -~ -+ o+ o+ -
Rubber and plastic products « . v eineniiienannn. + -+ o+ -+ - - -+ + 0 4+ 4+ o+ o+ o+ o+ o+ o+
Leather and leather products +..c.cvvenniiieereiee... o + + 0 ~ - 4+ = + = -+ 4+ o+ o+ -+ o+ o+ 4+
D6. VALUE OF MANUFACTURERS' NEW
ORDERS, DURABLE GOODS INDUSTRIES
(36 industry components)
Percent fiSing....veeereererosoeeneeennssannns 42 61 61 56 76 31 50 85 43 46 68 67 68 92 83 81 8 86 85 T2
All durable goods industries ..................... - + 4+ - o+ o+ 4+ o+ - - + o+ + o+ o+ o+ o+ o+ o+
Primary metals:
Blast furnaces, steel mifls.............. [ - -+ o+ o+ -+ - -+ - - - = - -+ 4+ o+
Nonferrous metals ...........cccvenun.. R + =+ 4+ o+ o+ o+ o+ - % + + 4+ o+ o+ o+ 4+ o+ 4+ 4
Iron and steel foundries .........coveceiiiiininnnnn + 4+ - -+ - -+ -+ - 4+ o+ 4+ o+ o+ =+ o+ o+
Other primary metals ........vvivenerinernennnenn - - + - o+ 4+ - 4 o+ - + o+ o+ o+ o+ o+ o+ -+ %
Fabricated metal products:
Metal cans, barrels, and drums « - <=« e-vvecaereracnnns - 4+ + o+ - -+ o+ - - - F o+ 4+ =+ 4+ o+
Hardware, structurai metal and wire products-........... -+ + o+ o+ -+ o+ - - - -+ o+ + o+ 4+
Other fabricated metal products «.....vvvievnneeann - 4+ 4+ o+ o+ = 44 + + o+ + o+ o+ o+ o+ -+
Machinery, except electrical:
Steam engines and turbines*, . ......... .. i iiienny + = = 4+ -+ = 4 - + o+ -+ o+ o+ o+ -+ -
Internal combustion engines *, . ... ... ... .. ... ...t + 0+ -+ -+ -+ 4 - + o+ - o+ o+ o+ o+ o+ o+ -
Farm machinery and equipment .. .......coviiineie.ts + + + 4+ + - 4+ o - = + 4+ o+ 4+ o+ o+ o+ o+ o+
Construction, mining, and material handling %........... T S + 0+ o+ o+ =+ o+ 4+ F ¥
Metatworking machineryx , .., ... ... . iiiiii.e + -+ - - -+ 4 - + -+ o+ o+ o+ o+ o+ o+ -
Miscellaneous equipment ., ... ...\ eeveurenenvanend S S S S o
Machine shops ........... Cereieaeaans ceeseiaany + - 4+ - 0o - + + - -t - - - - - - - - -
Special industry machinery . ....ovcviiviiiiiinennny R T T T T S S + o+ -+ o+ - - - =
General industrial machinery®. .......... oo, S T T T S - + o+ o+ o+ o+ = -+ 4+
Office and store machines*, , .. ... .................] -+ o+ -+ o+ -+ o+ o+ + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Service industry machinery * .. ... .. ....... -+ -+ + - -+ - - - - + 4+ - + 0o 4+ - 4+

+ = rising; 0 = unchanged; - = falling. Directions of change are computed even though data are held confidential.  *Denotes machinery and equipment
comprise series 24.
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TABLE  ANALYTICAL MEASURES wwe 196 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A

Basic Data—Continued

1965 1966
Diffusion index title and components
Apr. May June July Aug. Jan. Feb. Mar. Apr. May June?
Millions of dollars
06. VALUE OF MANUFACTURERS’ NEW ORDERS,
DURABLE GOODS INDUSTRIES 2~ Continued
Eleé}nctal mzlachmery IRy T 2,929 2,801 | 2,874 | 3,099 3,000 ) 3,462 | 3,332 |r3,489 | p3,625 (Na)
ectrica transmnssnon istr. equlpmen *
Electrical industrial apparatus*. . .......... 602 603 668 672 690 727 762 705 | p734|  (NA)
Household appliances ...................
Radioand TV ...... Cbeecaiiieienaaaes
Communication equipment ................ 701 659 691 752 655 828 7241 r725) p8Y6 (NA)
Electronic components ........... Ceenane
Other electrical machinery%........ Ceeenes
Transportation equipment «vvvvvenniereenn. 6,453 5,878| 5,870 | 6,363 | 6,141] 6,526 6,574 | 6,873 | v6,540 | pb, 489
Motor vehicle parts «...oeeaininnn. ceeaes .
Motor vehicle assembly operations . ......... cen . ves
Complete aircraft. . ovevenvreineiuennns. ven .
Aircraft parts. ¢ oo o v oo it EERRTTERRRRRRS
Shipbuilding and railroad equipment*........
Other transportation equipment ¢ oo v ovvevevs
Instruments, total ..... e ieraes
Lumber, total ., .. ... ..................
Furniture, total «...c.coovnen. Ceaereiaeaans
Stone, clay, and glass, total . ................
Other durable goods, total ............o0ut.
D23. INDEX OF INDUSTRIAL Index: 1957-59 = 100
MATERIALS PRICES?
(13 industrial materials components)
Industrial materials price index ......... 116.7 | 116.9) 115.3 | 114.6 | 115.2 | 120.5 122.9 ] 123.5] 121.5| 118.3 | 118.3
Dollars
Copperscrap (Ib.) ............. RN e 413 AP 426 .418 bl .522 .586 .632 .620 .586 642
Lead scrap 0B eeeeiii e 075 .073 .076 075 074 .073 .076 .078 .082 075 .075
St'eel scrap(ton) ... 36.929 | 38.600 | 36,055 {35.677 | 31.469 §35.262 | 37.719 | 36.019 | 31.479 | 30.384 | 31.414
Tin(b) oo [N 1.819 ] 1.910( 1.894 | 1.867 | 1.911 1.791 1.847 | 1.808 | 1.770 | 1.678 1.597
WL {130 N 152 .151 .152 .150 149 149 .150 .150 151 ,151 .152
Burlap(yd.) ..vveeeiiiiiiii i J143 VA 146 2145 .148 .159 .161 .170 .169 .163 .161
Cotton (Ib.), 15-market average .............. 304 | L3031 .303 304 | .303 .297 2294 | .292 .291 .291 .291
Print cloth (yd.), average.......oovvvnnnnnas .204, .206 .207 .212 211 .207 .207 .205 .215 217 .210
Wool tops (IB.)e e e oveevniriinineinnnnass 1.651 | 1.642 | 1.643 | 1.695 | 1.712 | 1.724 1.726 | 1.762 | 1,787 | 1.811 | 1.794
Hides (10.) «-vvnneeennnrenniiiaenens .156 .158 .162 164 .186 .206 .232 .236 .207 .212 .235
RoSin (100 10.) ¢ veveenieneneinennnnnnennn 11.652 }11.629 |11.733 |11.919 |11.581 J11.663 | 11.535 |11.420 {11.341 |11.103 |11.100
Rubber (1B.) «+vvvvernrivinnns AP .268 272 .265 .260 .254, .252 .259 . 257 .239 .35 234
Tallow (Ib.) «vvvneveiiniiniiiiniiennnnnns .081 .079 079 .080 074 .080 077 .073 .071 .072 .07
D54. SALES OF RETAIL STORES? —
(23 retail store components) Millions of dollars
All retail sales ............... cesees [ 22,849 |23,317 23,322 23,668 [23,585 |25,023 | 25,263 25,536 ngozo P24, 424
GrOCEry SHOIES & v vveenveranenrnnnnaneens 4,986 1 5,021 | 5,053 | 5,076 | 5,078 | 5,278 | 5,359 |r5,391 {p5,486 (Na)
Other food stores . ......ooveevnnaneennn.s
Eating and drinking places ................. 1,746 | 1,769 | 1,769 | 1,812 | 1,807 ] 1,879 1,915 | 1,935 |p1,915 (N4)
Department stores ........cc.viveenrnnanss 1,850 { 1,909 | 1,885 | 1,936 | 1,961 | 2,119 2,127 |r2,119 [p2,109 (NA)
Mail order houses (department store merchandise). 205 215 211 219 211 243 223 220 224 (¥A)
Variety stores ., .,... e reeeteraraaaaaens 420 450 442 443 448 451 457 | T459 | ph53 (NA)
Other general merchandise stores ., .......... . ... ... .. e cee et ... e ...
Men's and boys’ wear stores . .,............. 265 271 262 268 271 289 289 | r277 | p277 (NA)

NOTE: Oata are not shown when held confidential by the source agency. * Denotes machinery and equipment industries that comprise series 24.
NA=Not available, p=preliminary, r=fevised.
1Average for June 14, 15, and 16.

?Data are seasonally adjusted by the source agency.
3Series components are seasonally adjusted by the Bureau of the Census, (See "Seasonal and Related Statistical Adjustments" ’

page 2,) Industrial materials price index is not seasonally acjusted.
Digitized for FF&@SER
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued n

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components . .
HEEHEEHUHER HHEHHERHEEHE
3|2 3|5(2|8|5|8|&8(2|&2)2|&(5|2|&8|&8|8|1512(2|8
D6. VALUE OF MANUFACTURERS' NEW ORDERS,
DURABLE GOODS INDUSTRIES — Continued
Electrical machinery:
Electrical transmission, distr. equipment * ... 0 + - + - + - + - 4+ 4 + - o+ o+ o+ o+ o+ o+ o+ o+
Electrical industrial apparatus* ............ -+ -+ o+ -+ -+ o+ -~ + - o+ o+ o+ o+ o+ o+ o+
Household appliances ........ Ceeeiearaead -+ o+ -+ -+ o+ o+ - + -+ o+ o+ o+ o+ o+ o+ o+
Radioand TV........ Ceeeee Ceeeeeeenend + - o+ o+ o+ o+ -+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+
Communication equipment ................. - 4+ - + -+ -+ o+ = o+ - + + 4+ + + + -
Electronic components ....... PN L T o O+ o+ 4+ o+ o+ o+ o+ o+ o+
Other electrical machinery*. . ... Cheesiaeaey - o+ 4+ = 4+ -+ o+ -+ - o+ o+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment:
Motor vehicleparts ...............ollLl, - 4+ = =+ - -+ o+ o+ + o+ o+ o+ o+ o+ -+ o+ o+
Motor vehicle assembly operations .......... - -+ - - -+ o+ e + o+ o+ o+ - o+ o+ o+ - -
Complete aircraft ...ovvevinnnnnnn.. N T T T - + O+ o+ =+ -+ o+ o+ =
Aircraft pams «ovv e innniiinnnnenninns - + 4+ - - 4+ 4+ 4+ - o0 + + 4+ o+ - o+ o+ o+ o+ o+
Shipbuilding and railroad equlpment* ......... -+ 4+ + o+ - 4+ -+ - - - 0 + + - + - = %
Other transportation equipment ............. + - o+ o+ o+ o+ -+ - - - - - + 4+ + 4+ + o -
Instruments, total et I T o+ o+ o+ o+ o+ o+ o+
Lumber, total .....ccvvinriiiiiia - 4+ o+ o+ o+ - o+ - - + o+ o+ o+ o+ o+ o+ o+
Fumiture, total ._..... .. . .. Cerereenaen, + 4+ -+ e =+ -+ + - -+ o+ o+ o+ o+ o+ o+
Stone, clay, and glass, total ... .0 . - - - 4+ o+ o+ o+ o+ -
Other durable goods, total ., ... .............. - & -+ o+ o+ + o+ o+ + O+ o+ o+ o+ o+ - o+ o+ o+
D23. INDEX OF INDUSTRIAL
_ MATERIALS PRICES?
(13 industrial materials components)
Percent rising «............ Ceenecaans 42 50 15 35 62 62 77 L6 31 42 42 R 69 54 54 L6 L6 46 L6 38 54 54 54
Industrial materials price index .......... + - 4+ 4+ + + + + - - o0 + 4+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Copper scrap (IB.) s e v v veveenneeennnnnnnnns, 1+ «+ + + - + +« + - - =« o+ o+ o+ 4 + o+ o+ o+ o+
Lead scrap (Ib.) «vvevvnnennnecnenenennnnns R T . S S + - - - - -+ o+ 4+ o+
Steel scrap(ton) .. ovvevrvvrnncnennrnennnns T - - - - - - - 4 - - %
Tin(lb.)........ ceenee teeeeen Cereeananas + + - - -+ o+ = e = - + 4+ o+ 4+ o+ = = - = - -
AT ol (71 0 A - 4+ = - - 4+ 4+ o+ o+ o+ o+ + o+ 4+ - - - - -+ o+ o+
Burlap (yd.) ..oovrrre e, + + - - - o+ o+ - - - + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Cotton (1b.), 15-market average ............... - = - - - - - - - o =+ - - - - - 4 4 - - - =
Print cloth (yd.), average ................... o 0 - 6 - - + - + + = + + 4+ o+ o+ o+ o+ - 4+ o+ =
Wool tops (ID.)s e e e v vvevnvennnnvennnnnnnaas + + + -+ -+ o+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
HideS (10.) veviiniieninienennnarannnnnnns + = = 4+ o+ o+ 4+ o+ -+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ 4+
ROSIN(100 1D.) v v vvreeeeierreinnnnnnnenens - = - 4+ 4+ o+ = - - - o0 -~ - - - -+ - - - a4
Rubber (Ib.) «ovvvevnniniiiiiiiiiiiia e e - e - 4 e 4 - oo -
Tallow (Ib.) «evvvvennreniineinnneennnnes - 4+ - -+ 4 = - -4+ - + = - e e - - e e -
D54. SALES OF RETAIL STORES
(23 retail store components)
Percent_rising ....................... 48 74 74 78 37 72 70 61 33 39 7, 87 87 96 91 96 96 96 91 76
All retail Sales +evevevrvnvnrunrnansss -+ + o+ 4+ o+ o+ o+ . 7o + o+ o+ o+ o+ o+ o+ o+ o+ o+
Grocery stores ......... N o+ + - + - + + + = + o+ o+ o+ o+ o+ o+ o+ o+ o+
Other food stores oo vvvvnennniiennnnann. - - 4+ o+ o+ -+ o+ = - + + + + + o+ o+ o+ o+ -
Eating and drinking places ........... ereeaee -+ + - 4+ o+ o+ o+ = % + + + o+ o+ o+ o+ o+ o+ o+
Department £y (1] (- N + + = 4+ - 4+ o+ = - = + o+ 4+ 4+ 4+ 4+ 4+ o+ 4
Mail order houses (department store merchandise)..§ - + - + - + - - + - + o+ o+ o+ -+ o+ o+ o+ 4+
Variety stores .......e000enn. [P + o+ o+ o+ -+ o+ o+ -4 o+ + 4+ + o+ o+ o+ o+ o+
Other general merchandise stores «veveeovennn. + + + 4 o 4+ + 4+ - 4+ - -+ o+ o+ o+ o+ o+ o+ o+
Men's and boys' wear stores ..... eeeeesnsens + + - 4+ - + o - o - + o+ o+ o+ o+ o+ o+ o+ o+ o+

+ = rising; 0 = unchanged; - = falling. Directions of change are computed even though data are held confidential.

comprise series 24,

1Average for June 14, 15, and 16.
2Directions of change are computed before figures are rounded,

Digitized for FRASER
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TABLE  ANALYTICAL MEASURES wne 19ss Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

A

Basic Data—Continved

1965 1966
Diffusion index titie and components
Apr. May June July Aug. Jan. Feb. Mar! AprP May
Millions of dollars
DS54. SALES OF RETAIL STORES - Continued i
Women's appare!, accessory stores .......... 485 502 501 510 500 570 594 569 584 | (NA)
Family and other apparel stores .............
Shoe StOIBS v oo vvvveeinrnreerrnnenannns 203 220 212 211 208 240 240 232 223 (NA)
Furniture, home furnishings stores ........... 675 682 699 722 706 759 730 765 750 (Na)
Household appliance, TV, radio stores ....... 337 332 334 334 353 378 405 405 385 (Na)
Lumber yards, building materials dealers ...... 724 776 783 782 768 896 862 895 798 (Na)
Hardware stores. .. .. Cernees Cerereereeaa. 218 228 228 234 234 253 252 255 236 | (Na)
Farm equipment dealers ..........covevunn.. NP R
Passenger car and other automotive dealers . ... 4,218 4,295 4y 359 4,491 4y 402 4,610 4,718 4,822 4,362 (Na)
Tire, battery, accessory dealers..... eeseaas 254 260 247 252 258 274 277 299 276 (NA)
Gasoline service stations ....... Ceereneaas 1,792 1,811 1,824 1,831 1,820 1,907 1,907 1,907 1,946 (NA)
Drug and proprietary stores ................ 762 755 - 760 775 779 806 806 816 838 (N4)
Liquor stores .......... e e, 516 530 525 527 513 560 561 559 558 | (NA)
Jewelrystores....vovvenvnnnnnnn.,
Other durable-goods stores.........vovvvn.. } :
Other nondurable-goods stores ..............
1965 1966
July Aug. Sep. Oct. Nov. Jan. Feb. Marf Apr! May?

Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS*
(30 industry components)

All nonagricuitural establishments 60,501 | 60,621 [ 60,756 | 61,001 | 61,4721 62,148 | 62,501 | 62,918 | 62,933 |63,099
Ordnance and accessories ............vu... 102 104 105 107 108 113 118 121 123 126
Lumber and wood products .. ........oeuunn. 528 530 527 530 538 556 553 558 550 544
Furniture and fixtures .........coviuunn.. 357 354 357 358 362 370 373 375 374 380
Stone, clay, and glass products . ..... Ceeeens 495 495 500 500 503 520 516 518 517 509
Primary metal industries .......... Ceves 1,077 1,079 1,068 1,046 1,031 1,045 1,050 1,055 1,061 | 1,065
Fabricated metal products ....... terecenaes 983 977 983 987 1,006 1,024 1,036 1,040 1,041 | 1,039
Machinery ..........oooiiiiiiiiiiiiaL, 1,208 | 1,208 | 1,218 | 1,224 1,221 1,252 ] 1,262 | 1,264 ) 1,271} 1,281
Electrical equipment..................L.. 1,149 | 1,152 | 1,163 | 1,182 1,19 1,244 | 1,269 | 1,278 | 1,305 | 1,316
Transportation equipment .............. . 1,238 1,280 1,267 1,263 1,282 1,297 1,330 1,348 1,349 | 1,350
Instruments and related products ............ 250 248 251 252 254 261 265 267 268 271
Miscellaneous manufacturing industries .. ... .. 334 342 342 349 353 345 350 353 354 355
Food and kindred products ................ 1,141 1,135 1,129 1,144 1,174 1,155 1,161 1,161 1,150 | 1,143
Tobacco manufactures.................... 75 68 68 70 69 71 70 72 72 71
Textile mill products .................... 822 823 825 828 834 840 842 844 846 847
Apparel and related products .............. 1,196 1,195 1,205 1,212 1,216 1,203 1,229 1,229 1,238 | 1,252
Paper and allied products ................. 500 497 499 500 503 510 512 513 515 516
Printing and publishing................... 622 622 © 621 625 630 637 639 640 644, 644,
Chemicals and allied products ............. 548 548 | 546 544, 547 551 554 556 556 560
Petroleum and related products ............. 111 110 111 110 110 110 110 109 110 110
Rubber and plastic products ............... 361 363 362 365 372 380 379 383 388 388
Leather and leather products ............... 308 310 310 311 314 317 319 319 323 323
Mining ........ P 633 627 617 622 627 632 631 632 592 625
Contract construction .............c.0i 3,154 3,189 3,186 3,202 3,267 3,383 3,374 3,462 3,375 } 3,317
Transportation and public utilities .......... 4,031 4,049 4,067 4,071 4,079 4,090 4,104 4,107 4,124 | 4,125
Wholgsale trade ..., 3,281 3,273 3,281 3,288 3,300 3,323 3,336 3,349 3,357 | 3,361
Retaiitrade . .......ocvvvevennanoia... 9,338 9,327 9,360 9,396 9,454 9,586 9,606 9,666 9,635 | 9,650

NOTE: Data are nat shown when held confidential by the source agency. NA=Not available, p=preliminary, r=revised.

1Data are seasonally adjusted by the source agency,

Digitized for FRRSER
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SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

1-month spans 9-month spans
1965 ' 1966 1965 1966
Diffusion index title and components
| o] — > o c | o - - = W a | e > (%) = |2 - — S
Z1Z181212(SE|12|<|1212(818(218121%12]&8|2
- oo | & 1« > [} e | 2 L s > [=} s |2 ) s > & 1 .4 =%
12|88 |2|8|1=1E|E2 128|222 2|15|=
D54. SALES OF RETAIL STORES - Continued
Women's apparel, accessory stores .........ouu.. b -+ o+ o+ -+ T+ -+ e
Family and other apparel stores ............... D I T S S S + 4+ - o+ o+ o+ o+ - - %
Shoe stores .veveevuenn. ev s e ee s eaans - + + + - + o] - - + .- - + + + + + + + +
Furniture, home furnishings stores tecensesenseiseces -+ + + - + - + - + + o+ o+ 4+ o+ o+ o+ o+ o+ o+
Household appliance, TV, radio stores . ceeriiese b+ 4+ - - 4+ 0o 4+ o - - -+ o+ o+ o+ o+ o+ o+ o+ -
Lumber yards, building materials dealers ............. 0 = -+ + + &+ - 4+ - - o+ -+ o+ o+ o+ o+ o+ -
Hardware stores...........oivviveniienincninnl o+ + + -+ - 4+ - - - 4+ + 4+ + + + + + o
Farm equipment dealers . ....ocovvviiiiiniiiieen l -+ - o+ - - ¢ - + o+ o+ 4+ o+ - -+ o+ -
Passenger car and other automotive dealers ............0 - - - + + - + + - - + + - -+ o+ o+ o+ - -
Tire, pattery, accessory deaters .............. R I T O e T T o + + + - + + + + +
Gasoline service stations .............ccevceini ] -+ 4+ ¢ -+ 0 0 o+ 4 + O+ o+ o+ o+ 4+ o+ o+ o+ o+
Drug and proprietary stores ................ RS T S S S - o + + - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Liquor stores vvvvevvuninnnnnrenerreneerennis = + + + -~ o+ + - - 4 + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Jewelry StoreS. . vvvievrrrienenaenss Ceeeenan N, + o+ - o+ 4 N t 4+ e e e e e
Other durable-goods stores . . . .......ocvvvninnnnan.. - -7 -
Other nondurable-goods stores .............. viveeensf 0 -+ + - -+ o+ o+ - + o+ o+ o+ o+ o+ o+ o+ o+
1-month spans 6-month spans
1965 1966 1965 1966
wleal—iz= Licl|lol =1 - > B m e | 3 o = e~ = >
ZIZ1812|5|1512(212|2 218131218 15|5)8(%|2
R HEE E HE B HEEHEIEE
- ] - han} - %]
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS
(30 industry components)
Percent rising . ceveeeiseiesie. 057 63 85 92 82 78 78 92 73 72 [77 77 85 92 92 87 95 93 95 R
All nonagncultural “establishments Chtrrseesisene ]l F O+ o+ + 4+ 4+ o+ o+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Ordnance and aCCeSSOMES «vvvvcvvvrcnvonaassanenel + + + + - + + + + + + + o+ o+ o+ o+ o+ o+ o+ 4+
Lumber and wood products . ......ovvvvennnann. T I T N S S - - = 4+ o+ o+ o+ o+ o+ o+
Furniture and fixtures «...ovvvvvenenneneianenen s -+ + o+ + o+ o+ 4+ - 4+ + o+ o+ o+ o+ o+ o+ o+ 4+
Stone, clay, and glass products ............... ceveerl O+ 0 + 4+ + - 4+ =~ - - - 4+ o+ o+ o+ o+ +
Primary metal industries .................. R B e T T T T + 4+ - - - - - -+ o+
Fabricated metal products ..oovvvvvevnreneennnnessl =+ + + + + o+ o+ o+ 5 - + o+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery ............ ciereserarrrtensrseneesas]l O+ + 4+ o+ 4+ o+ o+ o+ o+ + 4+ o+ o+ o+ O+ o+ o+ o+ o+
Electrical equipment Lo ovvvvvvneaavicviianc b+ 4+ 4+ 4+ &+ + 4 + 0+ + 4+ o+ o+ o+ o+ 4+
Transportation equipment ........... N P e T i S T S S + o+ o+ o+ o+ o+ o+ o+ o+ o+
instruments and related products ............ooooiil ) -+ + + + &+t + o+ o+ 4+ o+ o+ o+ o+ o+ 4+
Misceilaneous manufacturing-industries ..........co... .l + 0+ + + - + o+ o+ 4 + o+ 4+ o+ o+ o+ A 4 4
Food and kindred products ...... ettt aeaas - - 4+ 4+ - - + 0o - - - -+ o+ o+ o+ o+ o+ o+ -
Tobacco manufactreS s « «vsveveervevesenenns vereeeb - 0+ -+ - - 4+ o - - - - - - -+
Textile mill products «................... e + o+ o+ o+ o+ o+ o+ o+ o+ 4 + o+ o+ o+ o+ o+ o+ o+ o+ o+
Apparel and related products .. ......... ... e - 4+ + + + = 4+ 0o + o+ + o+ o+ o+ 4+ o+ o+ o+ o+ o+
Paper and allied products ............ e N T S S S T T T i T S S S v AP U
Printing and publishing....o.covvvvenrerniieniencf 0 =+ + - 4+ 4+ + + 0+ + o+ o+ + o+ o+ o+ o+ o+
Chemicals and allied products .........o.ooiveaane. o - - 4+ + 4+ + + o + o+ o+ o+ o+ o+ o+ o+ o+ ¥
Petroleum and related products - ....... et .- + - o o o o - + o o + o0 4 o - o - o o
Rubber and plastic products «....oovcvevieanininn l + -+ + 4+ 4+ -+ + o |+ + o+ + 4+ o+ o+ o+ o+ o+
Leather and leather products ........... eeeeraeias + 0 + + o + + o + o o - 4+ + + 4+ 4+ 4+ o+ 4
Mining . e iar et e Y T T - - - 0 4+ - 4+ + = -
Contract ConStrUCHiON « .- vvvnvsesnrenennnnss T . e T T T - - 4+ s+ 4+
Transportation and public utllmes Cheseecacriesecs-+F + + + 0O + + + + + + 4+ o+ o+ o+ 4+ o+ o+ o+ o+
Wholesale trade +.vvvvvvveevvnevininnieiennn l -+ + + +  + o+ o+ v+ T e S e
Retailtrade...... ..... Ceriiaiaaa eieeeeiiiaas -+ + o+ o+ o+ o+ o+ o~ o+ F+ A+ o+ o+ o+ o+ o+ o+ o+
+ = Ilising; o =unchanged;, - = falling. Directions of change are computed even though data are held confidential.
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TABLE  ANALYTICAL MEASURES wne 1986 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966
Diffusion index title and components -
July Aug. Sep. Oct. Nov. Jan. Feb. Mar. Apr. Mayp
Thousands of employees
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS1-Con.
Finance, insurance, real estate . ............. 3,049 3,053 3,061 3,069 3,074 3,080 3,082} r3,100{ r3,102| 3,102
Service and miscellaneous.......cvvvvueennn 8,929 8,946| 8,967 9,019 { 9,081 9,142 9,205| 19,251 | r9,262( 9,281
Federal government. ....covvvunivieecnnnnns 2,376 2,379 2,379 2,386 2,400 2,425 2,451 2,477 1 r2,501] 2,528
State and local government «o.oovevvneenenn, 7,678 7,706 7,740 7,785 7,869 7,965 8,021 r8,094| r8,135| 8,192
D47. INDEX OF INDUSTRIAL PRODUCTION® Index: 1957-59 =100
(24 industry components)
All industrial production................ 144.2 144.5 143.5 145.1 146.% 150.2 | r151.9| rl153.3{ rl53.6| 154.8
Durable goods: ’

Primary and fabricated metals .............
Primary metal products................. 148.7 146.5 131.2 123.7 | 119.4 130.8 | rl133.6| rlil.4| rl43.0 148
Fabricated metal products ........ e 148.0 147.5 147.0 150.9 153.6 157.0| rl60.7| rlé0.7 | rlé0.9 162

Machinery and related products «..cecennns.
Machinery, except electrical . o.....evunt 161.7 162.4 162.4 165.8 166.9 171.9 174.4 1 1r174.0 ) rl74.8 176
Electrical machinery......covvnvennnann. 159.2 160.1 162.1| 166.2 | 168.4 177.6| 179.8] rl79.2| r182.4 184
Transportation equipment . .............. 149.8 151.5 149.4 155.0 157.3 163.1 163.2| rl65.8 | rléb.2 164
Instruments and related products.......... 152.1 152.6 155.7 158.0 159.0 166.0| r169.4] r171.9 ] r174.8 177

Clay, glass, and lumber.....ooeuvennnnnn. 136
Clay, glass, and stone products .......... 132.6 133.5 133.8 134.4 135.5 139.4 | rl4l.4 ) rl43.2 | rl43.0 142
Lumber and products «......covnnenn... 115.4 117.2 116.2 118.3 119.1 125.6 126.5 | r126.6 | pl29.4 (Na)

Furniture and miscellaneous . .......oou...
Furniture and fixtures. e voevvenvnoennans 155.8 156.3 156.8 159.7 162.6 165.4 166.8 | rl68.8 | rl69.6 172
Miscelaneous ........... ... veesenens 143.5 146.6 147.1 150.4 153.0 151.2 155.3 | rl56.8 | rl56.4 158

Nondurable goods:

Textiles, apparel, and feather ............. . eee eee ees v cee - - 141.2 141
Textile mill products ...cevvvvvvnunnnens 133.8 134.8 135.7 137.7 139.4 140.1 1 rl40.7 | r140.7 | plil.é (NA)
Apparel products . ..o.evieiiiiiiiaiann 143.8 141.9 143.8 145.7 147.2 146.9| r1s8.31 pis9.1 (NA) (Na)
Leather and products « o vevvennneenanns 107.7 107.0 108.2 109.3 110.1 111.7 110.1| p110.5 (Na) (NA)

Paper and printing ............ Ceeenaas 145
Paper and products «..ovevienniiiiinn, 142.1 141.1 143.9 143.6 147. 4 148.4 | rl48.51 rls3.2 | pl50.0 (NA)
Printing and publishing ................ 131.3 133.0 129.3 131.1 133.2 135.7 138.2 ] rl39.0 ] rl138.4 139

Chemicals, petroleum, and rubber. .........o ve. - - ees ves vee . ee. | T176.3 177
Chemicals and products .. ........ Ceeeee 172.8 174.2 176.6 177.1 178.5 181.9 | r184.3| rl85.8 | pl87.1 (NA)
Petroleum products «..ovevveiiiinan.. 124.5 125.8 125.1 124.0 126.1 130.5 125.5 | ri2é.1 | pi127.4 (NB)
Rubber and piastics products «.... ... e 170.2 168.1 171.2 175.5 181.6 184.6 183.3 | pl82.0 (NA) (NA)

Foods, beverages, and tobacco «.ccovevvetn . e ven cee . ces . ces | T1R7.5 128
Foods and beverages .....oevenvannnnns 123.1 122.4 123.2 123.6 125.0 126.0 | rl27.0 | r127.7 | pl27.5 (NA)
Tobacco products. . ... . BN 119.9 120.7 120.6 114.5 118.9 119.6 | r126.7 | plz6.8 (Na) (Na)

Minerals:

Coal ceveriinananeananns Crreeraeens 117.1 115.2 106.7 116.8 115.7 124.4 111.2 117.7 85.3 117

Crude oil and natural gas - -+« oeevevrnnn. 113.0 114.2 110.6 114.0 113.8 113.4 115.0 | rli6.4 116.7 119

Metal, stone, and earth minerals «ceoevvvnns 128
Metal mining - ... .. cereas Ceereeeraans 126.4 130.2 122.4 116.5 114.2 133.4 130.8 { rl34.5 | pl34.2 (Nn)
Stone and earth minerals +..voevienan... 127.3 | 129.1 127.4 | 125.5 133.2 135.5 135.6 | r137.1 | p130.6 (Na)

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING 2
(23 manufacturing industries)
ANl manufacturing industries............ . 103.0 103.3 103.2 103.4 103.7 104.2 104.9 105.2 105.2 | 105.6
Durable goods:

Lumber and wood products ............... 99.5 | 101.0 | 101.6 | 101.8 | 102.5 103.9 1 104.3 | 105.7 | 108.2 | 109.2

Furniture and other household durables . ... .. 97.8 97.7 97.7 97.9 98.0 98.3 98.5 98.4 r98.6 98.9

Nonmetallic mineral products ............ : 101.9 101.7 101.7 101.6 101.5 102.1 102.1 102.1 | r102.2 | 102.4

Jronand steel .....ueevviennnnennnnnn 101.6 101.3 101.4 101.1 101.3 101.8 102.2 102.4 102.1 | 101.9

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

1Data are seasonally adjusted by the source agency. ) L .
2pata are seasonally adjusted by the Bureau of the Census. (Sée "Seasonal and Related Statistical Adjustments", page 2.)
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de JUNE 1966

ANALYTICAL MEASURES  TABLE
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Directions of Change—Continued

+ =rising o = unchanged;~ =falling.  NA Not available.
1The percent rising is based on 24 industry components,

mates are used to compute the percent rising,
the current month are rounded.
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Directions

1-month spans 6-month spans
1965 1966 1965 1966
Diffusion index title and components
o -— = [5) = =1 — — b, a0 -— > © - — — o>
212181212 51€121£15218(2(2|28|51512|2|3
- & | [*] < _ = = e e | -l
|| E|8|2(&|8|e|g12|e|E|2|2|5|=|=|8]8]2
D41. NUMBER OF EMPLOYEES IN
NONAGRICULTURAL ESTABLISHMENTS~Con.
Finance, insurance, real estate ,ovvnvvvvvnnneiseesss f + + + + + - + + 4+ o0 + 0+ o+ o+ o+ o+ o+ o+ o+ 4+
Service and misCellan@oUS . cvvvevrnenevevrncenneeea d + + + + + + + + + + + O+ o+ o+ o+ o+ o+ o+ o+ o+
Federal government.......ccovvetvnennnennnrneeeaa d + 0 + + - + + + + + + o+ o+ o+ o+ o+ o+ o+ o+ o+
State and local government. ........coiiiiinie e b+ 4+ + + + o+ o+ o+ + o+ o+ o+ o+ o+
D47. INDEX.OF INDUSTRIAL PRODUCTION
(24 industry components)
Percent fisingl. . vureriieieiiiineneninenee 67 52 75 83 92 71 79 83 62 62 J83 67 83 88 88 88 88 100 96 96
All industrial production...oovevvveveereeeneneee l + = + + 4+ + o+ 4+ 4+ + + o+ o+ o+ o+ o+ o+ o+ o+ o+
. Durable goods:
Primary and fabricatedmetals ........c00vvvevinnns S e e ee e
Primary metal products . .o ovvvevrvnnnennaneneas | = = - -+ o+ + + + o+ R
Fabricated metal products..........oveviveeeeaae d = - + + + + + o + o+ o+ o+ o+ o+ o+ o+ o+ o+ o+
Machinery and related products. ..o o veveeenennenenee e cr e et eh eh ee eh e ee B e e e ee e e e e e e
Machinery, except electrical .........ecovvevvene. |+ 0+ + + + o+ -+ o+ + o+ o+ o+ o+ o+ o+ o+ o+ o+
Electrical machinety,....ovoeviiiniinrcnnnnsnaa b+ + + + + + + - 4+ + + 0+ o+ o+ o+ o+ o+ o+ o+ o+
Transportation equipment .........coveveviinnee. B+ =+ +  + 4+ + o+ o+ < + 4+ o+ o+ o+ o+ o+ o+ o+ 4+
Instruments and refated products .. .....ovvevevee. I + + + + + + + + + + + 4+ o+ 4+ o+ o+ o+ o+ 4+
Clay, glass, and lumber. .....oovoinivivininnnneeeee b or oh oo o ob o ar e e ee = Kee oo e e el e +
Clay, glass, and stone products .......ccovvvveeea b+ ¢+ + + + + + + - -1+ + + + + + + + + +
Lumber and products. .....ovveeievinsrinnenneess l + = + + + 4+ 4+ + + NA + - 4+ 4+ 4+ + + + + NA
Fumiture and miscellangous. . .oovevevneveennneeaee Do ol b oh ol o e e ee o Nl ol e s e e
Furniture and fixtures. .. covevevveneireencceeeee l + + + + o+ o+ o+ o+ 4+ o+ + o+ + o+ o+ o+ o+ o+ o+ o+
Miscellaneous ceevevreinvinnnnnnssssecenneees b + + + + + - + 4+ - + + 0+ o+ o+ o+ o+ o+ o+ o+ 4
Nondurable goods:
Textiles, apparel, and leather .......ovvveuveveeea b ee oo oo oo ol oo ol or o+ + e el el el e ae ae e+
Textilemill products v.ovvvveveeiviirennenneeas f + + + + + - + o + NA + 4+ + 4+ + 4+ + + + NA
Apparel products vuveerieivscaciirisrascansess § - + + 4+ 4+ - + + NA NA - - 4+ 4+ 4+ + 4+ 4+ NA NA
Leather and products ...ovvveveeeneeeeecoanaeaed = + + + + - - 4+ NA NA + + + = 4+ 4+ + + NA NA
Paperand printing. ccovvvenevviiinninnnnenenenas bee vv n oo ol an el i ol h e ae el e el el ee e e
Paperand productS......oeviveecnsesoreceneess f - + - + + + + + - NA + + + + + + 4+ 4+ + NA
Printing and publishing. .cvevvveveveeenvanceees L + - + + + + + + - o+ + 4+ o+ T+ 4+ o+ o+ o+ o+
Chemicals, petroleum, and rubber, ....ovovveeneaasa Ve o0 o0 oo oo wr ar s+ + el ol il L ar e e ee o+
Chemicalsand products ......covvvvvnvennneeess | + + + + + + + + + NA + + + + + + + 4+ + NA
Petroleum productS. .. .ccoovveecenvesccncneeses f + - - 4+ + + - + + NA + 4+ + 4+ + + - + + NA
Rubber and plastics products +ovvvveveveveeveeea - + + + - + - - NA NA - - 4+ + 4+ 4+ + + NA NA
Foods, beverages, and tobacto veveeeerevsnrnensnss e e e ee e e e = e ke ee e ee + o+
Foods and beverages..o.eeeevecenierercnensaees | - + + + 4+ + + + - NAf - - + + + + + + + NA
TobaccoproductS..ovveeeinrernneenenneceeea B + = - + - + + 4+ NA NA - = - 4 - = 4+ + NA Na
Minerals:
C0alescveenecescesenennorsaescnvesccsssencsas l — - + =~ + - - 4+ = + + 4+ o+ o+ o+ - - o+ = o+
Crude oil and natural gas...c.vevveeieerecncnveeas B+ = + - + - + 4+ 4+ 4 + -+ o+ + o+ o+ +
Metal, stone, andearth minerals ...cvvvvvvevnveane b or oo oo oo .. e ee - .. e e e +
Metal MIRING coverrrnnnrinenennrecencncneeas  + - - - 4+ - + - NA + - - 2 - %+ 4+ + 4+ NA
Stone and earth minerals........... ceeesesrassee - - + + - + + - NA + + + + + + + + + NA
D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING
(23 manufacturing industries)
Percent fiSiNg « e eoveveccesenooncannsaseeeeses |54 52 52 70 74 63 80 72 7, 67 |67 70 61 61 72 74 87 &9 96
All manufacturing industries....coevevvveeceeec f+ = + + + + + + o0 + + 4+ 4+ o+ o+ o+ o+ o+ o+ o+
Durable goods:
Lumber and wood productS. s svvevrvenencncccansea | + + + + o+ o+ o+ + + 4 - o+ + o+ o+ o+ o+ o+ o+
Furniture and other household durables .........ccoee J - 0o + + + o + - + + - - - 0 4+ + + + + +
Nonmetallic mineral productS. s cocevevrevcossnveeas § = 0o - - + + o o + + 0 - - - - 4+ + + + =+
Ironand steeleeeeeereenneereeeenernnrocseseeec b - + - + + + + + - - + 0 - 0 + + + + + +

Where actual data for separate industries are not available, esti-
of change for the most recent spans ave computed before figures for
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TABE  ANALYTICAL MEASURES wne 1966 Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

Basic Data—Continued

1965 1966
Diffusion index title and components
July Aug. | Sep. Oct. Nov. Jan. Feb. | Mar. Apd MayP
Index; 1957-59 =100
D58. INDEX OF WHOLESALE PRIGES,
ALL MANUFACTURING-Continued
Durable goods—Continued
Nonferrous metals +...... esesesne Ceesrenes eee..f 115.8 | 116.6 | 117.2 | 116.8 | 117.8 118.4| 119.9| 121.0| 122.5| 122.5
Fabricated structural metal products « -« vvvvvnnn eves.f 101.4 | 101.7 | 101.7 | 101.7 | 101.9 102.2| 102.7| 103.4[ 103.5| 103.5
Fabricated nonstructural metal products. .. .. Ceeereenes 109.3 | 110.2 | 110.0 ) 109.7 | 109.9 109.9| 110.1} 110.6| 110.7| 111,0
General purpose machinery and equlpment eeeevanasasso b 104.7 | 105.7 | 105.9 | 106.0 | 106.3 106.6} 106.8| 107.3§ 108.6| 109.2
Miscellaneous Machinerys - «cseeeesecvaaecocnssenas 105.2 | 105.2 | 104.8 | 104.8 | 105.3 105.5| 105.6| 105.7| 105.7| 105.9
Electrical machinery and equipment....ccceeareneen.. 97.3 96.7 96.6 9.5 96.4 97.1 97.8 98.3 98.5 98.4
Motor vehicles ¢+ -+ Cesesseces Crsececenaas weeeef 100.5 | 100.7 | 100.7 { 100.3 | 100.5 100.5| 100.4| 100.3| 100.3| 101.1
Miscellaneous productse « -« o« v et [P eecseses.-f 113,31 112.2 | 110.8 | 110.51( 112.9 112.5) 115.1 ) 113.0| 113.0§ 117.3
Nondurable goods:
Processed foodSe ... vererereanana. Ceseerecerien. 106.3 | 107.0 | 106.1 | 106.1 | 107.1 109.5( 111.9( 112.1| 111.8{ 111.8
Tobacco products and botﬂed beverages .............. 107.2 | 107.1 | 107.4 | 107.4 | 107.6 108.3| 108.3} 109.6{ 109.6| 109.5
Cotton products ........ P eeveeeess..] 100.9 | 100.8 | 100.9 | 101.0 | 100.9 100.7| 101.1| 101.5| 102.2| 102.8
Wool products..ovevivnarneeosnnnnnns teevesssns-of 104.7 | 105.1 | 105.5 | 105.9 | 105.4 } 105.6| 105.6| 105.8| 106.2| 106.5
Manmade fiber textile products ........ccovueevennn. 95.6 94.8 9.4 93.3 92.6 9.4 91.1 90.7 90.5 89.7
Apparel ....... [P T ....J 103.6 | 103.9 | 103.9 ] 104.1 | 104.1 104.7| 104.9| 105.0| 105.0| 105.0
Pulp, paper, and allied products ...o.vvvvvueenews...f 100.2 | 100.3 | 100.3 | 100.5 | 100.8 101.1| 101.1| 101.6| 102.2] 102.6
Chemicals and allied products........... veeees vesee 97.5 97.3 97.4 97.6 97.5 97.5 97.5 97.4 97.4 97.6
Petroleum products, refined............. 95.5 97.4 96.7 96.8 98.0 97.0 97.9 97.5 98.6 98.3
Rubber and rubber products...... Cheeaee ceeeenens 93.5 93.4 93.5 93.1 93.1 93.4 94.0 94.1 95.4 95.4
Hides, skins, leather, and leather products ............J 108.4 | 112.0 | 111.2 | 112.6 | 113.3 116.61 118.8| 119.3| 121.2| 122.6

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

Basic data for components of diffusion index D19, Index of stock
prices, 500 common stocks, and of diffusion index DS, Initial
claims for unemployment insurance, State programs, are not avail-
able from the Census Bureau.
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bed wne 196 ANALYTICAL MEASURES  TABLE
5

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continved

Directions of Change—Continued

1-month spans 6-month spans

1965 1966 1965 1966

Diffusion index title and components

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

D58. INDEX OF WHOLESALE PRICES,
ALL MANUFACTURING-Continued

Durable goods=Continued
Nonferrous metals +.vcvevreeeeeeeecreancecennane
Fabricated structural metal products . ........0vuurnns
Fabricated nonstructural metal products ..............
General purpose machinery and equipment ,............
Miscellaneous machinery .....veeereneneeersocenns
Electrical machinery and equipment ,........0c0uuun.
Motor vehiCles s uuereneiennnresoneeoeensnonnons
Miscellangous products ....cveveeereinenneereanns

Nondurable goods:
Processed f00aS ovvvevevrvnneereceennncnonnnns
Tobacco products and bottled beverages ......cvu.....
Cotton products oo eveveenrrenvenerreoseeecnanss
Wool ProdUCES o vveervernreceaocacnnnacrsennonas
Manmade fiber textile products .....vevevneieincanas

LT | S SN

Pulp, paper, and allied products - e e veccveecennennns
Chemicals and allied products «-ceccveoerccrcennnss
Petroleum products, refined ¢«ccovveerneiivaniiinss
Rubber and rubber products «ee-seeecccccecacraaans
Hides, skins, leather, and teather products +cccveeeven.
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D19. INDEX OF STOCK PRICES,
500 COMMON STOCKS?
(23 industry components) 2

Percent fising>, . ... ... ... .. iiiiiiiiiii
Index of 500 StOCK PriceS eeveveresvosccoerncnnes

Coal, bituminoUS oo vvuvereusercsronscnacansssanons
FOOd COMPOSItE . eeseeveassrecacroasnoscccosennnns
Tobacco (cigarette manufacturers) vvvvevevecerencorses
Textile products «eveveeeceeveceosaacercnseronaons
PaDel 4 evvernossstrcanscossscsccsssoncsascacaas
Publishing ¢oveveivnreenniiesvionecvncescnonnes
ChemICAlS, v eeeivvnreesnnsecsonossoonsaconnnnns

Jul-Aug
Aug-Sep
Sep-Oct
Oct-Nov
Nov-Dec
Dec-Jan
Jan-Feb
Feb-Mar
Mar-Apr
Apr-May
Nov-Aug
Dec-Sep
Jan-Oct
Feb-Nov
Mar-Dec
Apr-Jan
May-Feb
-Mar
Jul-Apr
Aug-May
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Oil COMPOSITE cvevsvvenessrnenacoocacenconsoanes
Building materials composite ... .cvveeeerenncnienanas
1] -]
Metal fabricating...veeeeeecereerreecesnncnocannes
Machinery COMpOSIte . covvrvonrevsoocnvonacsvonanes
Office and business qUIPMENt . . v ve oo eraceenrenssas
Electric household appHiances . ...cveevnevveocenonens

EleCtiOMiCSaseesarsnneecasssccsasccasascsrannnnne
AUtOMOBIES +ovvveneracerernnresoncoonsacsaansan
Radio and television broadcasters ......evveveveenenns
Telephone COMPANIBS eveevvovvevessasoacasanasssns
Electric COMPanies «vevesevecacssocsacronncsnanoes
Natural gas distributors. ceveeeeeivsorcenncesocacans
Retail stores compoSites.cveueeceeevessasonssananes
Life INSUrANCE «vvveveeruerneseascsansnsronnconns
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+ =rising; 0 = unchanged;- = falling.

lData are not seasonally adjusted. .

2The 23 components shown here include 18 of the more important industries and 5 composites representing an additional 23 of

the industries used in computing the diffusion index in table 4.

Based on 78 components to November 1964 and on 77 components thereafter.
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TABLE  ANALYTICAL MEASURES wne 10ss Ded

SELECTED DIFFUSION INDEXES AND COMPONENTS—Continued

B Directions of Change—Continued

1-month spans 9-month spans
1965 1966 1965 1966
Diffusion index title and components N
— > oo -l = o] o
212|828 151812|5|2||818|2]&|5]5]8|2|%
gl V-3 R R e - R - Y e S| O | D = 2 > &] X ] 20
s(Z2|8|8|2|8|5|2|8|2| 2|8 5|8\ 8|85z
DS. INITIAL CLAIMS FOR UNEMPLOYMENT
INSURANCE, STATE PROGRAMS 1
(26 area components)
Peicent fising «.vevvrreenacnn. treesenens eeeea 38 79 57 45 51 38 45 83 53 46 f66 62 79 8 87 70 63 92 96 92
47 labor market areas......... voeees ceases eeeee -+ - -+ - 4+ o+ o+ - + o+ o+ o+ o+ -+ o+ o+ o+
Northeast region:
Boston (7) +..... ceeseeissenas eesaanas cresenas -+ - -+ + - o+ - -+ o+ o+t o+ o+ o+ o+ o+
Buffalo (13) e e eveveensereanerennenrsonconas -+ -+ 4+ - 4+ 4+ =+ -+ -+ 4+ - -+ o+ o+
Newark (11)eeeeuneveesnroccecncsennnencnsanaae -+ o+ -+ - -+ o+ o+ + -+ o+ o+ 4+ 4+ 4+
NeWYOrK (1) eevvveerecessannsnsosveoancsncons + + - o+ o+ - o+ o+ o+ o+ + + o+ o+ o+ - o+ o+ o+ o+
Paterson (20)........ verenann teeseccsensacnacnn + =+ = 4 = = =+ - + - + 4+ o+ o+ o+ o+ o+ o+
Philadelphia (4)ssoveueerreeirosanrnrsecaanns + = - 4+ 4+ -+ o+ 4+ o+ + 4+ o+ o+ o+ o+ o+ o+ o+
Pittsburgh (9% ....... eeeeaas tetesretseisraises = -+ - 4+ o+ + + o+ T
Providence (25) ....... RN terecriensaseseesd =+ - - - 4+ - 4+ - - -+ 4+ o+ =+ o+ o+ o+ o+
North Central region:
Chicago (2) ... .. teereseretcacisonas ceecerssnsel - 0+ + + - - + 4+ - o+ + 4+ o+ o+ o+ o+ o+ o+ 4+
Cincinnati (21)ecevecvecereanes Ceeeeeesaans ceees -+ o+ - - T -+ 4+ 4+ o+ o+ -+ o+ o+
Cleveland (10)....... tebeecerreiacenanon B T e - -+ 4+ o+ - -+ o+ o+
Columbus (26) «+veveevennnnnanns -+ + = - - - 4+ o+ - + o+ 4+ o+ o+ o+ = -+ o+
Detroit (5) e vevvvnnn tedeesnons veeerceanes -+ - - -+ o+ - - - + o+ + o+ -+ o+ 4+ o+ o+
Indianapolis (23)........ veseaes tesasenean -+ 4+ -+ - -+ e % - -+ 4+ o+ o+ -+ -+
Kansas City (18) «vevvvneensn. Shisecseceertanees -+ -+ - -+ 4+ =+ - + - 4+ + - 0 4+ - +
Milwaukee (15). .. .- .- Ceerieene eraen + o+ + - 4+ - 4+ - =+ + + + o+ o+ - - -+ o+
Minneapolis (13) o+ -cvvvvvvennns eeecarena ceeees b+ + + -~ - - & o+ - = + o+ o+ 4+ o+ o+ -+ o+ 4+
St. Louis(8) v.vuun.. Ciereees ieies -+ - + - 4+ o+ - 4 + o+ -+ o+ =+ o+ o+ o+
South region:
Attanta(17) ..o vvriinnnnenns teseesteecens PP -+ + + 4+ - =+ = - e T T
Baltimore (12) ....... Creeediinbeennennnen ceenes -+ o+ -+ - + o+ e
Dallas (16) +eveeenvcronannanns -+ 4+ o+ o+ - -+ =+ + o+ o+ o+ o+ o+ o+ o+ o+
Houston (14) ........ Geteenes Ceeseccsenaanns + o+ -+ o+ - - 4+ - % -+ + o+ + o+ - o+ o+ o+
West region:
Los Angeles (3)...... craseenas - 4+ - - 4+ 4+ - -4 + o+ - 4+ 4+ o+ o+ 4+ o+
Portland (24) ¢ .. .v-vuee. - - -+ - 4+ -+ o+ - + o+ -+ 4+ o+ o+ o+ 4+
San Francisco (6)ee..... Cerienes tresannees T T + o+ o+ =+ o+ o+ o+ o+ o+
Seattle (22) ......... cevesenas teseeesranas ceene + + + o+ =+ 4+ o+ o+ - + o+ o+ 4+ 4+ o+ 4+ o+ o+ o+

- =rising; o = unchanged; + = falling. The signs are reversed because this series usually rises when general business activity falls and falls when business rises.
Data used are for the week including the 12th of the month.

1Series components are seasonally adjusted by the Bureau of the Census before the direction of change is determined. (See
"Seasonal and Related Statistical Adjustments", page 2.) The percent rising is based on 47 labor market areas. Directions of
change are shown separately for only the 26 largest areas. The number in parentheses indicates the size rank for each labor
market arca.
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Section THREE

charts and tables

REFERENCE CYCLES

Current expansion compared with expansions in

earlier business cycles

PERCENT CHANGES FOR CURRENT AND EARLIER EXPANSIONS

Percent of reference peak levels

Percent change from reference trough levels
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CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES

PERIOD COVERED

Nov.

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

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

July 1957 1o Feb. 1961 (Reference trough: Apr. 1958)

e May 1960 to present (Reference trough: Feb. 1961)
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Table 2 shows latest month in current (1961) expansion. Changes tor this month and comparable months of previous expansions are shown in table 6, Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
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JUNE 1966

COMPARISONS OF REFERENCE CYCLES—Continued

PERIOD COVERED

Nov.
ceseccee July

1948 to Aug. 1954 (Reference trough: Oct. 1949)
1953 to Apr. 1958 (Reference trough: Aug. 1954)

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

o M 0y

1960 to present (Reference trough: Feb. 1961)
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43. Unemployment rate, total
(percent unemployed, inverted) '

55. Wholesale prices exc.
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Scale A
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Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1 is a logarithmic scale with 1 cycle
scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. *Lines represent actual data rather than percentages of reference peak levels.

*Reference peak level. Y Point at which this expansion reached a new reference peak. © Point at which a new reference trough was reached.

in a given distance;
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P CYCLICAL COMPARISONS wne 1965 bed

. COMPARISONS OF REFERENCE CYCLES—Continued
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Table 2 shows latest quarter in current (1961) expansion. Changes for this quarter and comparable quartets of previous expansions are shown in table 6.  Various scales are used. Scale L-1 is a legarithmic scale with 1 cycle
in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. © Latest data anticipated.
*Reference peak level. Y Point at which this expansion reached a new reference peak,  © Point at which a new reference trough was reached.
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CYCLICAL COMPARISONS

COMPARISONS OF REFERENCE CYCLES—Continued

Percent

15

110

-1105

100"

140
135
130

125

|

4120
115

:

110

- 105

100*

95

scale L-2

scale L-2

II'IIIIIIIIIII

ITHI‘IIIIHIIIIIIIIlllllrl‘rlll|lrrr|llnr‘rrrrr|nur'rrrrrl

~<~——Reference trough dates

95. Surplus or deficit, Fed. income and product
rate, bil. dol.)*

acct. {ann.
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Table 2 shows latest month in current (1961) expansion. Changes for this month and comparable months of previous expansions are shown in table 6. Various scales are used. Scale L-1is a logarithmic scale with 1
cycle in a given distance; scale L-2 is a logarithmic scale with 2 cycles in that distance, etc. !Lines represent actual data rather than percentages of reference peak levels.

#Reference peak level. M-Point at which this expansion reached a new reference peak.
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TABLE  CYCLICAL COMPARISONS wre 106s Ded

COMPARISONS FROM REFERENCE PEAK LEVELS AND REFERENCE TROUGH DATES

Month Percent of reference peak prior to reference expansion beginning in=
Selected series after
referen(ie Feb. Apr. Aug. Oct. June Mar. Nov. July July
trough 1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers, !
MANUFACLUTING o v v e o s vnnnnooanosnnan g 63 103.8| 101.3 98,3 101.5[ 113.6 64.7 72,5 98.8 (NA)
2. Accession rate, manufactusing e - « oo e v oo oene 624 127.0 103.6 78.1 90.2 178.0 39.3 36.1 35.8 38.7
3. Layoff rate, manufacturing (inverted) - e+ o+ -+ . 624 236.7 103.7 9.4 101.9 338.9 38.1 38.1 31.8 14.0
6. New orders, durable goods industries «+»«« -« . 63d 158.2 131.5 120.0 167.5 305.7 48.3 21.5 108.5 165.7
7. Private nonfarm housing starts...... terenen 63d 102.0 132.7 99.6 146.3 60.7 61.8 11.6 78,4 204.1
9. Construction contracts, commercial and
industrial, floor space?........... 624 181.7 134.0] 137.1 144.6 71.5 26.1 12.3 122.3 49.9
13. New business incorporations ....... Cieeees 624 110.8 133.1 181.4 157.3 51.5 57.2 93.5 104.6 79.0
14. Liabilities of business failures (inverted)..... 63d 97.9 33.7 62.8 72.6 (NA) (nva) 58.1 119.0 20.9
16. Corporate profits after taxes (Q)osvvevennn.. 60th 173.7 125.4 128.0 101.4 223.3 17.6 (wa) 130.8 106.0
17. Ratio, price to unit labor cost, manufacturing .. 63d 106.0 101.0 98.6 96.9] (wa) (Na) (NA) (NA) (Na)
19. Stock prices, 500 common StOCKS <« evevevane 63a 157.2 142.4 235.6 232.8 73.8 33.9 /8.0 322.8 147.5
23. Industrial materials priceS.veeeevrsneecaes 634 113.6 90.8 110.0 83.8 112.8 66.4 38,9 80.4 56.4
24. New orders, machinery and equipment industries 63d 168.0 131.3 141.0 148.6 (NA) (NA) (Na) (NA) (NA
29. New building permits, private housing «...... 63d 104.1 132.4 100.2 158.5 (Wa) (NA) (NA) (NA) (NA)
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments. . . 634 116.0 106.9 106.2 109.5 132.5 85.9 63.7 101.0 87.6
43. Unemployment rate (percent), total (inverted)?. 634 +1.2 -1.5 -3.3 -1.2 (wa) -20.0 (wa) (N4) (va)
47. Industrial production. ... ....ccoviaiiiens 63d 140.9 122.9 110.1 132.9 200.5 72.6 59.5 121.6 120.1
49. GNP in current dollars (Q) veevvenvenvannns 60th 141.5 130.7 131.7 141.5 205.8 77.3 57.7 127.4 (NA)
50. GNP in 1958 dollars {Q) e e vevevivenncenes 60th 129.4 119.7 114.1 126.5 (wa) 92.4 79.6 129.0 (NA)
51. Bank debits, all SMSA's except N.Y. . oovuants 63d 171.7 154.2 149.8 151.0 207.6 58,1 52.6 154.4 109.1
52. Personal inCoMe «.cveeceovocacrasosane . 63d 1/0.8 131.3 134.2 138.7 202.5 77.2 57.2 124.8 (NR)
54. Sales of retail SIOTES evvvevarevevesnsenns 63d 132.6 122.4 125.7 131.0 142.8 79.0 59.5 110.7 119.4
55. Wholesale prices except farm products and
f000S evevervnaccssasscsancsaccsasas 63d 103.6 101.3 111.5 109.3 112.8 89.3 66.8 85.1 6.0
NBER LAGGING INDICATORS
61. Business expenditures, new plant and
equipment (Q):
A ACAl e st iiiinaan. 60th 159.8 100.8 118.7 117.6 (N4a) 57.5 21.6 122.7 66.0
b. ANtiCIPAted® v v rneairnrnnennns 69th 175.1 12,7 129.2 133.2 (NA) 50.6 38.8 89.9 61.4
62. Labor cost per unit of output, manufacturing ...} 63d 98.61 100.5| 113.1] 112.1| 143.4 91.7 68.2 84.5 73.3
64. Book value of manufacturers’ inventories , ..., 624 129.5 112.2 116.0 145.5 155.7 101.1 (na) (NA) (Na)
66. Consumer installment debt ........... ceeaef 623 171.3| 152.8) 173.8| 273.1 54.91 119.4 (NA) (NA) (NA)
67. Bank rates on short-term business loans (Q) ... 60th 103.7 103.7 141.3 134.5 (Na) 52.4 96.4 111.0 82.0
OTHER SELECTED U.S. SERIES
95. Surplusor deficit, Fed. income and prod. a.ccta.(so)? 60th -5.4 -0.8 +5.2 -5.2 (Na) (NA) (NA) (NA) (Na)
98. Change in money supply and time deposits 61st +6.92 +5.28 -2.36 +5.34 (va) (Na) (Na) (Na) (Na)

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

1Based on pericd from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCLE DEVELOPMENTS. *Except for 1961, changes are computed in & 3-term mov-
ing average of the seasonally adjusted series, 3Measures are differences from the reference peak levels, 4Anticipated
expenditures (4th quarter 1966) are used for computing the entry shown for the current expension only. Actual expenditures are
used for all other entries, 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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bed e 156 CYCLICAL COMPARISONS  TABLE

7
COMPARISONS FROM REFERENCE TROUGH LEVELS AND REFERENCE TROUGH DATES .

Month Percent change from reference trough of expansion beginning in—
. after
Selected series reference
trough 1 Feb. Apr. Aug. Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek of production workers,
manufacturinge e e o eeseeecoeanrenacasas 63d +5.4 +4.5 +0.8 +2.4 +29.5 -6.6 -26.0 +7.4 +6.6
2. Accession rate, manufacturing.«..coocueasn 62d +17.5 +14.0 +7.5 +1.6] +99.3 ~4.1 50,61 +66.9]+236.6
3. Layoff rate, manufacturing (inverted) ........ 62d +173.3 +79.6 -26.4 +51.9 (NA) +3.2 -46.2 +2.6 (WAa)
6. New orders, durable goods industries....... . 63d +69,0 +49.1 +33.9 +93.3 (va) § +151.7 -78.4 -3.2| +134.7
7. Private nonfarm housing starts +........ ces 63d +1.91 +36.8 -14.9 +hoh | -35.4 | +309.6 -88.9 -20.8 | +108.4
9. Construction contracts, commercual and
industrial, floor space2.........cuuuunns 624 +95.0 +70.5 +41.5 +67.5 +44,.8 | +117.8 -85.8 +76.1| +82.9
13. New business incorporationS « e e veeeeenannn 624 +19.2 +39.4 +53.6 +50.5 -40.2 -27.9 -10.01 +41.3 +9.1
" 14. Liabilities of business failures (inverted) ... 63d +0.2 -55.2 -34.1 -38.1 (NA) (N4) -36.9 +32.01 +24.0
16. Corporate profits after taxes (Q) o+ v.v... ves 60th +98.0 | +61.4 ) +33.5] +24.3 (Na) (Na) (NA) | +142.9) (Na)
17. Ratio, price to unit labor cost, manufactunng. . 63d +7.0 +6.5 +0.8 -0.5 (Na) (N&) (Na) (NA) (NA)
19: Stock’ prices, 500 COMMON StOCKS« » « e ¢+ v v e « 634 +39.6 1 +63.1} +86.2| +124.0} +17.4| +63.9] -63.4| +210.0( +99.4
23. Industrial materials prices +.ecceveecnnn . 63d +19.1 +4..4, +10.0 +11.6 +66.7 +60.0 -60.1 -4.1 | +34.9
24. New orders, machinery and equipment industries 634 +77.2 +48.7 +51.4 +69.5 ENAg ENAg 5NA§ ENA; §NA§
29. New building permits, private housing e« .--.. 63d +7.4 +30.2 -16.2 -1.0 NA NA NA NA NA
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagricultural establishments , . 63d +18.2 +11.3 +9.9 +15.4 +47.9 +25.6 -33.7 +16.3| +27.1
43. Unemployment rate (percent), total (inverted) . 63d +2.8 +1.7 +0.2 +2.9 (NA) +5.4 (NA) (wA) (Na)
47. Industrial production........... ereaes . 63d +49.4 +43.1 +21.1 +45.2 | +193.4| +50.5 -36.8| +48.1] +75.8
49. GNP in current dollars (Q) ........ Ceeeeee 60th +41.8 +33.0 +32.7 +46.4 | +133.7 +53.5 -42.5 +30.4 ] +40.3
50. GNP in 1958 dotars (Q) <« vvvevreenn. o] eoth | 4313 +24.0] +16.7] +28.6 (na) | +28.3] -22.2] +29.4| +40.3
51. Bank debits, all SMSA's except N. Y eerenes 63d +67.6 | +59.2 | +47.5 +57.2 1 +148.61 +52.3 -51.6| +59.4| +40.7
52. Personal inCOME. « v v veveeaannens ceseans 634 +39.5 +31.1 +34.2 +45.5 | +127.4| +57.0 -43.2 +24.8 | +43.3
54. Sale’s of retail stores ................. 63d +36.2 +25.4 +26.2 +31.7 +72.6 +39.7 -40.5 +12.9 1 +24.7
55. Wholesale prices except farm products and
foods............ Ceereaesaee 63d +3.7 +1.8 1 +12.4 | +15.1| +19.4| +23.3| -28.2 -6.8| +l.2
NBER LAGG!NG INDICATORS
61. Business expenditures, new plant and
equipment (Q):
a.Actal,.......... eesiiieneees 60th +71.3 +25.5 +24.3 1 +47.0 (vA) | +235.0 -75.4) +75.8] +92.3
b. Anticipated®. ..........oinatn .. 69th +87.7 +40.3 +35.2 +66.5 (NA) | +194.9 -55.8 +28.9 1 +78.9
62. Labor cost per unit of output, manufacturing. . . 63d -2.4 -5.6 +9.9 +16.0 +38.2 +25.0 -30.8 -17.8 1 -18.5
64. Book value of manufacturers'’ inventories..... 624 +30.9 +16.5 +24.1 +55.8 +64.5 +70.6 (N4) (va) (NA)
66. Consumer instaflment debt................ 62d +65.7 | +51.6 | +68.1 ) +118.1) -z +149.9 (Na) (NA) (NA)
67. Bank rates on short-term business loans Q.. 60th +11.7 +20.1 +48.0 +34.0 (N&) -32.6 +0.2 +26.6 | -24.0
OTHER SELECTED U.S. SERIES
95. Surplus or deficit, Fed. income and prod. acct, (9)3 60th +5.1 +14.2 +4.0 +1.1 (N4) (N4) (N4) (Na) (NA)
98. Change in money supply and time deposits> 61st +1 .44 -0.78 -5.36 +4.52 (Na) (NA) (N4) (vA) (NA)

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

1Based on period from February 1961 (current trough) to latest month for which data are available, Measures for shorter time
spans can be found in earlier issues of BUSINESS CYCIE DEVELOPMENTS , 2Except for 1961, changes are computed in a 3-term mov-
ing average of the seascnally adjusted series, 3Measures are differences from the reference trough levels, Ant:.c:Lpated
expenditures (4ith quarter 1966) are used for computing the entry shown for the current expansion only. Actual expenditures are
used for all other entries. 5Changes are computed in a 6-term moving average of the seasonally adjusted series.
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APPENDIXES

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

Duration in months

. Cycle
Business cycle reference dates (g;gﬁ;ﬁcgg; Expansion
previous (trough to Trough from Peak from
peak) peak) previous previous
trough peek
Trough Peak

December 1854...... ..June 1857......... . (x) 30 (x) (%)
December 1858........ October 1860........, 18 22 48 40
June 1861........... JApril 1865......... .. 8 46 30 54
December 1867........ June 1869......... v 32 18 78 50
December 1870........ October 1873....... . 18 34 36 52
March 1879......... ..March 1882........... 65 36 99 101
May 1885...... eeeaen March 1887........... 38 22 A 60
April 1888......... July 1890.....0nn... 13 27 35 40
May 1891...... veee..Jamuary 1893, ..... .. 10 20 37 30
June 18%.......... . .December 1895........ 17 18 37 35
June 1897............ June 1899....0cvvuuns 18 24 36 42
December 1900....... .September 1902..... . 18 21 42 39
August 1904.......... May 1907....00000e ‘e 23 33 4 56
June 1908............ January 1910......... 13 19 46 32
January 1912....... .January 1913......... 24 12 43 36
December 1914....... JAugust 1918.......... 23 44 35 67
March 1919........... January 1920...... N A 10 51 17
July 1921.....0.c.... May 1923............. 18 22 28 40
July 1924............ October 1926...... Ve 14 27 36 41
November 1927........ August 1929....... ves 13 21 40 34
March 1933........... May 1937...cc00unen. . 43 50 64 93
June 1938............February 1945........ 13 80 63 93
October 1945........ .November 1948........ 8 37 88 45
October 1949,........Judly 1953.......... . 11 45 48 56
August 1954........ Lduly 19570l . 13 35 58 48
April 1958...........May 1960............. 9 25 b 34
February 1961...... e e e 9 (x) 34 x)
Average, all cycles:

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

10 cycles, 1919-1961......cc000vcun- ‘e 15 35 50 254,

4 cycles, 1945-1961......ccvverenn-nn .. 10 36 46 246
Average, peacetime cycles:

22 cycles, 1854-19%61........ Creneaaes 20 26 45 “46

8 cycles, 1919-1961......... R, . 16 28 45 248

3 cycles, 1945-196l...... e 10 32 42 842

NOTE: Underscored figures are the wartime expansions (Civil War, World Wars I and II, and Korean
War), the postwar contractions, and the full cycles that include the wartime expansions.

125 cycles, 1857-1960.
29 eyeles, 1920-1960.

Source: National Bureau of Economic Research, Inc.

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

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

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

65



Appendix B.—-SPECIFIC TROUGH AND PEAK DATES FOR SELECTED BUSINESS INDICATORS

Selected series

Specific trough dates for reference expansions begimning in—

Feb, Apr. Aug, Oct. June Mar. Nov. July July
1961 1958 1954 1949 1938 1933 1927 1924 1921
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...[Dec, '60|Apr, '58[Apr. '54jApr. '49|Jan. '38|June '32lApr. '28|July '24|Feb. '21
9. Construction contracts, commercial and ]
Industrial...ceviiereiineniieereesnnnesass.|May 161|June '58 (NSC) |Aug. '49|Sep., '38|0Oct. '32|Sep. '27|July ‘'24|Mar, '21
13. New business incorporations......ceecssee...|Jdan. '6L}Nov, 157 (NSC) {Feb. '49|Sep. '39|Dec. !34(Dec. '26|June '24}Jan, '21
17. Ratio, price to unit labor cost, mfg........[Mar. '61|Apr, '58|Mar. '54|July '49 (Na) (Na) (NA) (NA) (NA)
19, Stock prices, 500 common stockS.............|Oct. '60|Dec, '57|Sep. !'53|June '49|Apr, !'38|June '32 (NSC)|Oet. '23[Aug. '21
23. Industrial materials prices......e..........]Dec. '60[Apr. 158|Feb. '54|June '49|June !38)July '32[|Aug. '28|June '24{July '21
24, New orders, machinery and equipment indus...|Nov, '60|Feb. '58|Mar, !54|Apr. '49 (NA) (NA) (NA) (NA) (Na)
29, New building permits, private housing.......|Dec. '60|Feb, !58|Sep. '53{Jan. '49 (Na) (Na) (N4) (NA) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.|Feb. '6L{May '58{Aug. '54|Oct. '49|June !'38|Mar, '33]Jan. '28|July '24|July '21
43, Unemployment rate, total (inverted).........|Msy '61|July '58|Sep. '54|Oct. '49|June '38[May '33 (Na) (NA) (N&)
47. Industrial production.....eeeeieeeescenes...|Feb, '6LiApr. '58|Apr. '54|Oct. '49|May '38|July '32)Nov, '27|July '24|4pr. '21
49, GNP in current dollars (Q)i.e.eeevsvsnecess.|4thQ 160{1stQ '58{2ndQ '5414thQ '49]2ndQ '38|1stQ 33 (NsC) (NSC) | 4thQ 21
50, ONP in 1958 dol1ars (Q)ueeeeeeseroecenns....|1stQ 161|1stQ 158|2ndQ '54({2ndQ '49|1stQ '38|3rdQ 32| (NSC)|  (NSC) (NA)
52, Personal iNCOME.....cvreeeeecoscnssrcansncnn (NSC) |[Feb, 158|Apr. '54|July '49|May '38|Mar. '33|4thQ '26|2ndQ '24[2ndQ 121
53, Labor income in mining, mfg., construction..|Dec, '60|May '58(Sep. '54{0Oct. '49|June '38|Mer, '33 (NA) (NA) (NA)
54, Sales of retall StOreS..eeccevscvssecssnesss| Apr, '61[Mar, '58|Jan, 54 (NSC) [May '38[Mar, '33 (NSC) (NSC)[Mar, 122
NBER LAGGING INDICATORS
61, Business expenditures, new plant and equip..|2ndQ '61|3rdQ '58|1stQ '55(4thQ '49{3rdQ '38|1stQ '33|4thQ '27|3rdQ '24|4thQ '21
62, Labor cost per unit of output,manufacturing.|Sep. '61|Apr. '591Apr, '55{Aug. '50(June '40{July '33 (NSC; (NSC)| Apr, '22
64. Book value of manufacturers' inventories....|June '6l|Aug., '58|Sep. '54|Jan. '50|June '39|May (33 (NA, (NA) (Na)
67. Bank rates on short-term business loans (Q).|4thQ '61{2ndQ '58]1stQ '55|1stQ '50{2ndQ '40|3rdQ '31|4thQ '27[4thQ '24|3rdQ '22
Specific peak dates for reference contractions beginning in—
Selected serles May July July Nov. May Aug. Oct. May Jan.
1960 1957 1953 1948 1937 1929 1926 1923 1920
NBER LEADING INDICATORS
1. Average workweek, production workers, mfg...|May '59|Nov, '55|Mar, !53]  (NSC)|Dec, ?36Oct. '29|Nov. t25|Nov. *22 (NA)
9. Construction contracts, commercial and
industrial..ceeivececsrsncarecsessesncssass| June '60|Mar, '56 (NSC) |Mar. '46|July '37{Jan. '29|Sep. '25]Aug. '22|Dec. '19
13, New business ineorporationsS..ieeeseseseesss.|dpr, '59{Feb, 156 (NSC) |July 46|Dec, '36|Jan. '29{0ct, '25|Apr. '23|Dec, '19
17. Ratio, price to unit labor cost, mfg........May '59{Oct. '55|Feb, '51jMay ‘48 (NA) (NA) (NA) (Na) (Na)
19, Stock prices, 500 common StOCKS............. July '59|July '56{Jan, 153|June '48|Feb, !37[Sep. '29]  (NSC)|Mar. '23|July '19
23. Industrial materials priceS..eeeeesece.o....| Nov. 159{Dec, '55|Feb, '51|Jan, '48{Mar, '37|Mar, '29|Nov, '25|Mar, '23|Apr. '20
24, New orders, machinery and equipment indus...] July '59|Nov, '56{Feb, '51|Apr. '48 (Na) (NA) (NA) (na) (Na)
29, New building permits, private housing.......|Nov. 158|Feb, '55|July '50|Oct. '47 (Na) (Na) (wa) (NA) (Na)
NBER ROUGHLY COINCIDENT INDICATORS
41. Employees in nonagricultural establishments.} Apr. '60{Mar. '57|June '53{Sep. '48}duly '37|Aug. '29|Jan. '26[June '23}Jan, 20
43. Unemployment rate, total (inverted)......... Feb, '60|Mar. '57|July 53|Jan. t48|July 37 (na) (nA) (NA) (Na)
47. Industrial production.......eeeeeseeseeso...| Jan. 160}Feb, 157|July '53|July '48|May '37|July '29)|Mar, '27|May '23|Feb, '20
49, GNP in current dollars (Q).......cecee......| 2ndQ *60|3rdQ '57|2ndQ '53|4thQ '48|3rdQ '37|3rdQ '29 (NsC) (NSC) (NA)
50. GNP in 1958 dollars (@)....evvveverenren.s. ) 180 16013raQ '57|2naqQ +53|4thq 148|3raQ 137)3raq '29|  (NSC) (Nsc) (NA)
52, Personal INCOME...ssecvvsrencsacosannssosans (NSC) [Aug. '57|0ct. '53{0ct. '48[June '37[Aug. '29|2ndQ '26|1stQ '24 (Na)
53, Labor income in mining, mfg., construction..|May '60|Aug. '57|July '53|Aug. '48|May '37|Sep. '29 (Na) (Na) (N&)
54, Sales OF Tetail STOTeS.....eseneveensn.oes. ] Apr, 160]Aug, 157|Mar, 153]  (NSC)|Sep. '37|Sep. '29]  (NSC) (NSC)| July *20
NBER LAGGING INDICATORS
61. Business expenditures, new plant and equip..|2ndQ '60(3rdQ '57|3rdQ '53{4thQ '48[3rdQ '37{2ndQ '29]4thQ '26|2ndQ '23|2ndQ '20
62. Labor cost per unit of output,manufacturing.| Mar. '6lApr. 58|Mar. '54|May 149|Dec. '37 (nsc) (NsC)|Oct. t23|Nov. '20
64, Book value of manufacturers! invemtories Sep. '60|Sep. '57|Sep. '53|Jan. '49{0ct. '37{Jan. '30 (Na) (NA) (Na)
67. Bank rates on short-term business loans (Q). 4thQ *59[4thQ '57|4thQ '53|2ndQ '49]3rdQ '32]3rdQ '29{4thQ '26]|3rdQ '23|4thQ '20
NOTE: Specific trough and peak dates are the actual dates when individual series reached a trough or peak as distinguished

from reference dates which are those dates designated as the trougli or peak of business activity as a whole.
for selected indicators, the specific dates corresponding to reference dates in 9 recent business cycles.

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

This table shows,



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

Part 1.~Average Percentage Changes

I/ Average duration of run
X Period = = = = for (ADR)
Monthly series covered ¢I T C I/C | MCD MCD
span CI I [ MCD
NBER LEADING INDICATORS
1. Avg. workweek, prod. workers, mfg.....Jan,'53-Sep.'65| .48 | .42 | .19 | 2,23 3] .74 2,081 1,50 |11,69 | 3.75
2. Accession rate, manufacturing.........Jan.'53-Sep, 65| 4.75 | 4.47 | 1.40 | 3.20 4| .84 2,14 1.54 | 9.50 | 3.72
30. Nonagri. placements, all industries...Jan.'53-Sep.'65 1.83 | 1.34 | 1.09 | 1.23 2 .63 2,11 1.52| 7.24 | 3,97
3. Layoff rate, manufacturing............ Jan, '53-Sep. '65) 9.20 | 8.26 | 3.42 | 2.41 3| 77| 1.95| 146 8.94 ] 4.69
4. Temporary layoff, all industries,..... Jan, '53~Sep, '65(17.13 |16.59 | 3.64 | 4.55 5 .96 | 1,57 | L.42 | 6.61 | 2,69
5. Average weekly initial claims, State ‘
unemployment insurance,......... «...sJan, '53-Sep, '65] 4.95 | 4.38 | 2,17 | 2.02 2 .95 ) 1,69 ] 1,42 112,67 | 3,97
6. New orders, durable goods industries..Jan.'53-Sep.'65| 3.76 | 3.33 | 1.51 | 2.20 3 .66 | 1,81 | 1.58 | 8.44 | 4.41
24, New orders, mach, and equip. indus....Jan.'53-Sep.'65| 4.18 | 3.81 | 1.52 { 2.51 3 .88 | 1.83 | 1,60 |10.86 | 3.41
9. Construction contracts, commercial
and industrial.....e.ecveeeeneeees...|Jan, 153-8ep. '65| 9.30 | 9,17 .97 | 9.41 6 (1) | 1,60 | 1,48 |12.67 | 3,00
10. Contracts and orders, plant and equip.|Jan.'53-Sep.'65| 4.69 | 4.39 | 1.43 | 3.08 4 .84 | 1,88 | 1,71 | 9,50 | 3,39
7. Private nonfarm housing starts........May '59-Sep.,'65| 7.16 | 7.08 .89 | 7.91 6 () | 1.38 | 1,38 |15.20 | 2,63
29, New building permits, private housing.|Tan, '53-Sep.'65| 3.65 | 3,28 | 1.29 | 2.54 3 .80 | 1.85 | 1.52 |13.82 | 2.88
38, Index of net business formation,......Jan.!53-Sep.'65 .79 .60 .53 1 1,15 2 .66 | 2,70 | 1,63 | 6,61 | 4,08
13. New business incorporations...........Jdan.'53-Sep.'65| 2.49 | 2.18 | 1.00 | 2.18 3 7871 1,92 | 1.63 | 7.24 { 3,19
14. Liabilities of business failures......\Jan.'53-Sep.'65(18.74 [18.24 | 1.70 |10.72 6 (1) | 1.49 | 1.39 | 8,94 ) 2.23
15, Large business failures...............Jan,'53-Sep,'65[12.31 |12.12 | 1.54 | 7.84 6 (*) | 1.55 | 1.46 |11.69 | 2.58
17. Ratio, price to unit labor cost, mfg..\yan, 153-Sep, 65| .59 49 | .25 | 1.92 3 .81 | 2.20 | 1,79 6.61 | 4.55
19. Stock prices, 500 common stocks,...... Jan. '53-Sep, '65| 2,49 | 1.68 | 1.64 | 1,02 2 571 2,37 1,58 9,50 | 3,97
37. Purchased materials, percent reporting
higher inventories...................|Jan, '53-Sep.'65| 6.46 | 5.24 | 2.84 | 1.85 3 76 | 2,37 | 1.62 | 7.60 | 3.57
26. Buying policy production materials;
commitments 60 days or longer........|Tan, 153-Sep. '65| 5.27 | 4,77 | 1.98 | 2.41 3| .77| 1.88| 1,63 8.94| 3.49
32. Vendor performance, percent reporting
slower deliveries.................e. fJan, '53-8ep. 65| 7.47 | 5.79 | 4.00 | 1.45 2 .95 | 3,17 | 1.85| 8.94 | 3.77
23, Industrial materials prices...........[Jan,'53-Sep,'65| 1,31 | 1,04 L7310 1.41 2 .99 ] 2,49 2,11 11,69 | 3,87
NBER ROUGHLY COINCIDENT INDICATORS
41, Employees in nonagri. establishments..|Jan.'53-Sep.'65| .30 L14 .26 .55 1 .55 ] 4,90 ] 1,46 116.89 | 4,90
42, Total nonagricultural employment......Jan, '53-Dec.'65! .36 .30 .20 [ 1.50 2 .80 | 2,01 | 1.60|25.83( 3.42
43, Unemployment rate, total..............Jan.'53=Dec.'65( 3,92 | 3,04 | 2.19 | 1.39 2 72 | 2,54 1,60 | 8.16 | 3,95
40, Unemployment rate, married males......Nov.'54-Dec.'65| 5.39 | 4.55 | 2.66 | 1.71 2 91 | 3.41 | 1.56 | 7.82 ¢ 4,00
45, Average weekly insured unemployment
rate, State...........cvvieiviiiiiiTan, 153.8ep, 165| 4.19 | 2.19 | 3.29 67 1 67| 4,90 | 1.75| 7.60 | 4.90
46. Help-wanted advertising...............Jan, 153-Sep.'65| 3.00 | 1.87 | 2.30 .81 1 ‘81| 310 1:39 8:94 3:10
47, Industrial production.................Jan 153-Sep, 65| 1.02 5/, 76 val 1 m |36l 16
51. Benk debits, all SMSA's except N.Y....Jan.'53-8ep.'65] 1.57 | 1.50 .64 | 2.34 3 .58 | 1,65 | 1, 53 ]3%48 Z gg
52. Personal inconye..,.:..................Jan.'53-Sep.'65 .51 .26 b .58 1 .58 | 4.61{ 1.54 [21.71 | 4.61
53. Labor income in mining, mfg,, constr, .Jan,'53-Sep. '65 L84 .52 .63 .82 1 .82 | 2,67 | 1,55 (13.82 | 2.67
54, Sales of retall stores................JJan.'53-Sep.'65| .97 .83 .44 | 1.88 3 .70 | 2.08 | 1.57 |15.20 | 4.84
55. Wholesale prices except farm products :
and foods............n R ---'-)Jan.'SB—Sep.’65 .16 .09 .13 .71 1 J71 ] 3,90 ) 1.54 | 8,00 | 3,90
NBER LAGGING INDICATORS
62. Labor cost per unit of output, mfg....Jan,'53-Sep, '65 .56 40 .32 1 1.28 2 72 ) 2,411 1,57 6,61 ) 3,51
64. Book value of mfrs.' inventories,.....|Jan.'53-Sep,'65] .53 .19 .49 .38 1 .38 10,13} 1.63 | 21,71 |10,13
65. Book value of menufacturers' inven-
tories of finished goods.............|Jan.'53-Sep, 165 .56 .33 .51 .65 1 .65 | 8,94 | 1.49 [13.82 | 8.94
66. Consumer installment debt.............Jan,'53-Sep, 165 .84 .11 .82 .14 1 .14 111,691 1.63 21,71 |11,69
OTHER SELECTED U.S. SERIES
82. Federal cash payments to public,.......Jan.'53=-Sep.'65| 4.42 | 4.25 .82 1 5.16 6 ('1) 1.57 | 1.45| 8.00 | 2.58
83. Federal cash receipts from public.....Jan,'55~-Dec,'64| 3,87 | 3,80 .60 | 6,37 6 (1) | 1.59 | 1,43 |14.87 | 3.35
90. Defense Dept. oblig., procurement.....|Jan.'56«Sep. '65(27.42 |27.34 | 2.16 {12.68 6 (r) | 1.43( 1.43 | 8.92( 2.02
91. Defense Department obligations, total.lJul.'53-Sep.'65{13.86 [13.59 | 1.26 [10.77 6 (L) ] 1.40] 1.42 | 6.64 | 2,07
92. Military contract awards in U.S.......|Jan,'53-Sep.'65[24.51 |24.35 | 2.94 | 8.28 6 (1) | 1.63( 1.57 | 8.44 ] 2.83
99. New orders, defense products..........Jan.'53-Sep.'65{22.53 (22,53 | 1.92 [11.72 6 (*) ] 1.57 ] 1.48] 9.50 | 2.53
114, Treasury bill rate.........sveves.... fJan, '53-Sep,.'65| 6.70 | 5,00 | 4.46 | 1.12 2 731 2,53 1.77| 6.61 | 3.68
115, Treasury bond yieldsS......ccvesee.osq|Tan, 153=8ep, 165} 1.65 | 1.31 931 1.41 2 .98 | 2.76 | 2,00 | 8.00 ] 3,68
116. Corporate bond yields.................Jan, '60-Sep,'65] 1.44 | 1,31 .53 | 2.48 4 .93 | 2.271 1.62| 5,671 3,61
117. Municipal bond yields............. ... Jan, 153-Sep. 165 2.46 | 2.08 { 1.10 | 1.90 3 .87 1 2,58 1.88 | 8.00} 3.66
118, Mortgage yieldS....eevuivaenss eeeeee-eddul, '61-Sep, 165 .11 .07 11 .65 1 .65 110,001 1,921 5,56 110,00
See footnotes at end of table.
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Appendix C.~AVERAGE CHANGES AND RELATED MEASURES FOR BUSINESS CYCLE SERIES—Continued

Part 1.—Average Percentage Changes—Continued

I/ Average d\(lzgg,{)ion of run
. Period =7 = = T for
Monthly series covered CI I C I/(f MCD MCD
span | CI I ¢ | v
OTHER SELECTED U.S, SERIES—Con.
86, Exports, excluding military aid.......|Jan.'53-Oct.'64 3.8L | 3.56 .94 | 3,77 4 91| 1.78) 1.66| 14,10f 4.06
87. General imMpOrtS......c.oecvevnvenceonns Jan. '53-0ct. '64] 3.04 | 2.87 .80 | 3.59 4 .86| 1.83] 1.62) 10.85| 3.54
8l, ConsumeY Prices......oevvvess Ceees «[Jan. '53=8ep. 165 .15 .09 .13 .69 1 69| 5.63| 1.54| 16,89 5,63
9. Construction contracts, value......... Jan.'53-Sep. '65 6.64 | 6.38 | 1.55 | 4.12 5 .87| 1.55| 1.52| 8.00| 3.15
96, Unfilled orders, durable goods indus..[Jan.'53-Sep.'65] 1.45 .54 | 1.28 .42 1 421 5.63| 1.57|10.86{ 5.63
INTERNATIONAL COMPARISONS OF
INDUSTRIAL PRODUCTION
123, Canada,...... Ceseserasecassecsseassass|dan, '53-8ep, 165 .93 .82 .52 | 1.58 2 .79 3.38| 1.52) 21.71| 4.87
122, United Kingdom,......coveevennnecennnn Jan.'53-8ep.'65 1.08 | 1.02 42 2.41 3 .86] 2.58| 1.48] 10.131 5.17
121, CECD Eurcpean countrles ....... eereaes Jan.'53-8ep.'65| .86 71 49 | 1.55 2 .87| 3.62| 1.73| 25.33| 5.81
125, West Germany.. Ceitereneeensssenss.dan,53=8ep,'65 1.51 | 1.33 .66 | 2.02 3 64 2.71] l.e2] 19,00 5.00
126, France......... et ve...|Jan.'53-8ep. 65 1.45 | 1.38 62 | 2.24 3 841 2,67} 1.45)| 16.89| 6.00
127, Italy....ovvuunnn Ceeee RPN v...|dan, '53-8ep. 165 1.50 | 1.40 .72 | 1.96 3 671 2.49] 1.69| 16,89 4.84
128, Japan. . Cheatraenans eesesssevee..|Jan, '53=8ep. 65 1.73 | 1.23 | 1.22 } 1.01 2 JA7) 3.38) 1.37(| 13.82 5.21
1/ Average duration of run
. Period — = - = for (ADR)
Quarterly series covered cI T C /6| QD QCD
span cI I c QCD
NBER LEADING INDICATORS
11. New capital appropriations, mfg.......| IQ'53-IIIQ'65 [10.36 | 4.70 | 7.69 .61 1 L6l 2.94) 1.32| 3.33| 2.9
16, Corporate profits after taxes.........| IQ'53-IIIQ'65} 5.60 | 3.09 | 4.29 .72 1 72 3.33)1 1.32] 5.00( 3.33
18, Profits per dollar of sales, mfg... IQ'53-I1IQ'65 6.03 | 3.59 | 3.80 .95 1 .95 2.38] 1.35| 4.17| 2.38
22, Ratio, profits to income originating,
corporate, all industries............] IQ'53-IIIQ'65 | 4.34 | 2.87 | 3.11 LR 1 .92 2.38] 1.25| 5.00 2.38
NBER ROUGHLY COINCIDENT INDICATORS
50, GNP in 1958 dollars............ . IQ'53-IIIQ'e5 | 1.23 .38 | 1.09 .35 1 .350 3.33] 1.28| 5.56| 3.33
49, G}.GP in current dollars............. .-o| IQ'53-11IQ'65 | 1.47 .35 | 1.39 .25 1 251 5.561 1.22| 7.14| 5.56
57. Final sales....ovveviiienvinncannans IQ'53-111Q'65 1.30 31 | 1,26 .25 1 .25[10.00f 1.16| 10.00| 10.00
NBER LAGGING INDICATORS
61, Business expenditures, new plant and
equipment.......o0... veeevesnsesaeaes IQ'53-I1IIQ'65 | 3.21 77 ] 2.99 .26 1 .26 5.56| 1.47| 5.56| 5.56
68, Labor cost per dollar of real cor-
porate GNP......cvivvurinnnnnnnnnnnns IQ!53-111Q'65 .84 42 .67 .62 1 621 2.94| 1.22| 5.56| 2.94
67. Bank rates on short-term bus1ness
LlOoBNS.ee i enertrennssannnansossssess| IQTS53-IIIQ65 | 1.99 .96 | 1.80 .54 1 541 2.38] 1.47| 3.33| 2.38
OTHER SELECTED U.S. SERIES
110. Total private borrowing....... eraeeny 1Q'53-ITIQ'65 ) 11.47 | 7.37 | 7.95 .93 1 .93 2.38] 1.16| 3.85| 2.38
111. Corporate gross SavingsS.......ce.... IQ'53-I1IQ'65 | 4.30 1 2,47 | 3.27 .75 1 .75] 2.08] 1,25( 4.17] 2.08
97. Backlog of capital appro., mfg........ 1Q'53-111IQ'65 | 6.63 | 1.20 | 6.38 .19 1 .19] 4.17] 1.32| 8.33] 4.17
INot computed for series when MCD is "6" or more. component, a smooth, flexible moving average of the seasonally
adjusted series,
The following are brief definitions of the measures shown "MCD" (months for cyclical dominance) provides an estimate

in this table.
tronic Computers

and Business

issued as

More complete explanations appear in Elec-
Indicators,

by Julius Shiskin,

Occasional Paper 57 by the National Bureau of Eco-

nomic Research, 1957 (reprinted from Journal of Business, Oc-
tober 1957.

ngn s
percentage change,
adjusted series.
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is the average month-to-month (or quarter-to~quarter)
_without regard to sign, in the
"I" is the same for the irregular component,

seasonally

obtained by dividing the cyclical component into the season-
ally adjusted series, "t is the same for the cyeclical
org/
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of the appropriate time span over which to observe cyclical
movements in a monthly series. It 1s small for smooth series
and large for irregular series. In deriving MCD, percentage
changes are computed separately for the irregular component
and the cyclical component over l-month spans (Jan.-Feb., Feb,-
Mar., etc.), 2-month spans (Jan.-Mar., Feb.-Apr., etc.), up to
5-month spans. Averages, without regard to sign, are then
computed for the changes over each span, MCD is ‘the shortest
span in months for which the average percentage change (with-
out regard to sign) in the cyclical component is larger than
the average percentage change (without regard to sign) in the



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

vI/C" is a measure of the relative smoothness(small values)
or irregularity (large values) of the seasonally adjusted se-
ries. For monthly series, it is shown for l-month spans and
for spans of the period of MCD. When MCD is "6", no 1/5 ratio
is shown for the MCD period. For quarterly ser:.es, 1/5 is
shown for l-quarter spans and QCD spans.

"Average Duration of Run" (ADR) is another measure of
smoothness and is equal to the average mnumber 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

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

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

A comparison of these measures of ADR with the expected ADR
of a random series gives an indication of whether the changes
approximate those of a random series, Over l-month intervals
in a random series, the expected value of the ADR is 1.5, The
actual value of ADR falls between 1.36 and 1,75 about 95 per-
cent of the time. Over l-month intervals in a moving average
(MCD) of a random series, the expected value of ADR is 2,0.
For example, the ADR of CI is 1.65 for the series on bank
This indicates
that l-month changes in the seasonally adjusted series, on the
average, reverse sign about as often as expected in a ran-
dom series. The ADR measures shown in the next two columns,
1.50 for I and 30.40 for C, suggest that the seasonally ad-
justed series has been successfully separated into an essen-
tially random component and a eyclical (nonrendom) component.
Finally, ADR is 4.29 for the MCD moving average, This indi-
cates that a 3-month moving average of the seasonally adjusted
series (3 months being the MCD span) reverses direction, on
‘the average, about every 4 months. The increase in the ADR
from 1.65 for CI to 4.29 for the MCD moving average indicates
that, for this series, month-to-month changes in the MCD moving
average usually reflect the underlying cyclical trend movements
of the series, whereas the month-to-month changes in the sea-
sonally adjusted series usually do not.

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

Part 2.—Average Unit Changes

i/c Average dl(lration of
. Period Unit of = - = for Tun (ADR
Monthly series covered messuTe CI i C 1/C {MeD MCD
spanj OI | I C |MCD
31. Change in book value, manufacturing
and trade inventories................|Jan.'53-Sep.'65!Ann. rate,
bil, dol..] 3.60| 3.47 744701 5 .98 L.481L.45 {8.94 | 2.79
20. Cheange in book value of manufacturers?
inventories of materials, supplies...|Jan.'53-Sep.'65]....d0.....] L1.51| 1.44 .2914.97| 6| (*) L.67[L.50 | 6.08 | 3.00
25, Change in unfilled orders, dur, goods.|Jan.'53-Sep.'65|Bil. dol... 48 46 JA313.51) 4 .98 L.69[L.62 |7.60] 3,10
8. Federal cash surplus or deficit.......[Jan.'55-Dec,'64|Ann, rate, |
bil, dol..| 4.34| 4.22 .8215.16| 5| .98 [L.59[L.43 (7.44 | 2.74
93. Free reserveS.......cec.. tesesressasss[dan.'53-8ep. '65|Mil, dol...| 98.01Lf 78.89| 46.86 | 1.68| 3| .68 .03 |1.60 {10.13 ] 3.49
85. Change in money SUpPly....csseeesssasa|dan.'53-Sep.'65|Ann. rate,
| percent...] 3.11| 3.12] .2900.88| 6 (1) 1.37 .37 | 9.50 | 2.67
98. Change, momey supply and time deposits| Jam,!'53-Sep.'65l....do.....| 2.52| 2.53 29| 8.781 6] (}) .43 [1.43 [10.13 | 2.41
112, Change in business 1oanS....eeeses....(Aug,'59=-Sep. '65| Ann, rate,
bil, dol..| 1.39| 1.35 .3513.87| 5| .950,62[L.55]6.64] 2,56
113. Change in consumer installment debt...|Jan.'53-Sep.'65|«c..d0.0uue .87 .79 3L12.56| 3[.920.65([L.49 |10.13] 3.13
88, Merchandise trade balanc€.............jJan.'53-Jun, '62| Mil. dol,..j 58.44| 55.87] 17.283.23| 3 .97 1.82}1.61 | 9.42 | 2.64
I/c |Average duration of
Quarterly series z::;g: 4 gg;:ugg CcI I c I/C |QCD ggg run (ADR)
span| CI | I C |QCD
21. Change in business 1nventor1es , all
industries....... eessens PPN veeas|IQ'53-TIIQ'65 |Ann, rate,
bil, dol..| 2.28| 1.43} 1.44 ]11.00| 2|.46 1.7911.35 {4.55 | 2.88
95. Balance, Fed. income and product acct.|IQ'53-IIIQ'65 veeod0,....]| 2491 1.35 1.78 76| L f.76 R.17(1.35 13.85 | 2.17
89a U.S, balance of payments (liquidity)..]| IQ'53-IIIQ'65 |Mil. dol,..[340.64 |225.64 [216.94 | 1.04 | 2 | .45 |1.67 |1.25 [3.13 | 2.72

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

The measures in the above table are computed by an additive
method to avoid__the distortion caused by =zero and negative
data. Thus, "CI" is the average month-to-month (or quarter-
to-quarteér) 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 cqme

ponent from the seasonally adjusted series.

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

1965 1966

Series

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

4, Temporary layoff, all industries.....| 77.6| 73.8]107.2(140,3] 86.9| 90.4| 89.9| 92.0|156.7 112.6| 86.1| 92.6| 73.3] 81.9
5. Average weekly initial claims, State

UNeMPloyment inSUTENCE. .............| 82.3| 83.8|105.3| 83.9| 77.4| 88.6|104,5|138.5|147,0[108.0] 92.9| 91.8| 81.1} 82,6
13. New business incorporations®.........|103.1|105.8 [ 102,6] 95.0f 93.1| 94.9| 86,9(107.0[111,6{ 92.8|116.5|101,6(102.6[ 105.2
14, Liabilities of business failures.....] 95.7]106.6 | 100.7/104.7] 96.7| 95.8/107.6| 76.2] 92.4] 101,0|104.8] 103,0]104,.3| 111.1

15. Large business FailureS..............| 99.5[102.3] 86.3] 95.7| 91.3| 94.6| 95.0| 83.7)110.2|114.1111.8)106,7| 100.8] 101.6
17. Ratio, price to unit labor cost, mfg.|101.3]102.5| 96.3| 98,8{101.8]103.1|100.4] 97.9 98.0 99.5|100.3(100.8) 101.1} 102.0
18. Profits per dollar of sales, mfg.2,,./106.3] ... vee] 96,90 ... 40l ]100.5]  o.u] eed] 96.3] ..l L.e]206.2
30. Nonmagri, placements, all industries'.|107.4[111.3|102,4|112.2|121.8/111.7| 97.6| 82.1] 79.3 76.7| 92.8|102.1|110.7| 109.8
37. Purchased materials, percent report-

ing higher inventories....... veeeees107.1| 99,0 | 94.8| 92.9| 92.7] 90.2| 88.6| 92.6 104.4{ 109.7} 106.1] 114,2) 108.9| 101.6

55. Wholesale prices except farm prod- .

UCES ANA FOOAS.enevsrnnsenneansnesss 100.0] 99.9| 99.9] 99.9| 99.8}100,0|100,0{100.1) 100.1}100.0|100.0j 100,0) 99.9| 99.9
62. Labor cost per unit of output, mfg...| 98.6] 97.7| 104.1|101.2| 98.3] 97.0{ 99.5/102.6/102.2{100.5| 99.5| 98.9| 98.6] 98.0
8l. Consumer prices......e.eveessas veeees) 99,71 99.91100,2|100,0{100,1|100.11100.0|100,0[100,0] 99.9{ 99.9]| 99.9| 99.8} 99.9
82, Federal cash payments to publiel.,...| 98,4|104.0| 97.0|114.2] 96.9|101.9]101.4{105.8| 91.4| 94.4| 94.1| 97.8|100.3| 104.7
83. Federal cash receipts from publie?...|1897.|4431. F4573.[1313.|2181. 4969, | 165.| 655.2964.|1315.|2258.11689.11897.] 4431.

90. Defense Dept. oblig., procurement....| 93.8]179.9 | 87.4| 87.1] 93.2]100.0| 96.4] 99.2| 82.8] 83.4| 99.2{ 95.6| 95.7| 179.0
91. Defense Dept. obligations, total..... 88,6[143.1|115.2| 92.4] 99,7|106.3| 91.7| 96.1| 94.4| 82.0| 97.5 96.1] 91.4| 142.2
92. Military contract awards in U.S......| 90.2|171.9| 72.8| 88.4]103,9|101.1} 85.4| 90,5 95.5] 87.2]113.8| 84.3] 90.1] 174.7
112, Chenge in business loans®....... +e...[200,0] 99.6 | 98,9 98.5| 99.3| 99.9|101,3|101,3|100.4| 99.5(100.5|100,5(100.2| 99.8
128. Japan, industrial production index,.. 100.1} 99.8 | 100.0| 96.4| 99.5} 99.6| 98.8{102.3] 94.0|100.7[108.2] 99.4| 99.9| 100.6

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

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

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

3These quantities, in millions of dollars, are to be subtracted from the original monthly data to yield the monthly season-
ally adjusted data. They were computed by the additive version of the X-11 variant of the Census Method ITI seasonal adjustment
program.

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

Percent change:

Reference peak to reference trough

43, Unemployment rate, total

Contractions: 41. Em- 47. Index | 50, GNP} 49. GNP | 51. Bank | 52. Per-| 54. Sales
Reference peak to ployees of indus- | in 1958 | in cur- | debits, sonal of retail{ Change
reference trough in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es-| produc- (@t dollars | SMSA's peak to peak trough
tablish~ | tion ()t except trough
ments New York
Jan, 1920-July 1921........ (NA) -31.6 (Na) -19.7 -22.5 -21.9 -4.3 247.9 24,0 211.9
May 1923-July 1924......... (NA) -18.0 -0.3 -2.3 -3.1 0.0 -1.9 242.3 23,2 25,5
Oct, 1926-Nov. 1927......... (NA) -5.9 +2.3 +0.4 +8.7 +0,9 0.0 2+2,2 21.9 2.1
Aug. 1929-Mar. 1933......... -31.6 -51.8 -28.0 -49.6 ~61.9 -50.8 -43.5 +25.4 30.0 25.4
May 1937-June 1938......... -10.4 -31.7 -8.9 -11.9 -16.5 -10.9 -17.3 +8.8 11,2 20.0
Feb, 1945-0ct. 1945%,....... =-7.9 -31.4 (NA) -10.9 -1.0 4,0 +8.6 +2.2 1.1 3.3
Nov, 1948-Oct. 1949......... =5.1 -8.5 -1.6 -3.4 -4.0 4.7 -0.5 +4,1 3.8 7.9
July 1953-Aug. 1954°,....... =3.4 ~9.1 2.2 -0.8 +1.6 0.0 -0.5 +3.5 2.6 6.1
July 1957-Apr. 1958......... -3.9 ~14.1 =3.4 -1.8 -3.1 +0,2 ~2.4 +3.2 4.2 7.4
May 1960-Feb. 1961....... .. -1.9 =5.7 ~1.4% -0.2 +2.4 +0.9 -2.7 +1.6 5.2 6.8
Median: 6
All contractions.......... =5.6 ~16.0 -1.9 -2.8 =3.1 -2.0 -2.2 +3.4 3.5 7.1
Excluding postwar con-
tractions........ -6.5 -16.0 -2.1 -2.8 -3.6 2.4 -2.6 +3.6 3.9 7.6
4 contractions since 1948. -3.6 -8.8 -1.9 -1.3 -0.8 +0.1 -1.4 +3.4 4.0 7.1
Percent change: Reference trough to reference peak 43, Unemployment rate, total
Expansions: 41. Em- 47. Index | 50. GNP } 49, GNP | 51. Bank | 52. Per-| 54. Sales
Reference trough to ployees of indus- | in 1958 | in cur- | debits, | sonal of retail | Change
reference peak in non- trial dollars | rent all income stores in rate, | Rate at | Rate at
agri. es- | produc- ()t dollars | SMSA's trough trough peak
tablish~ | tion (Q* except to peak
ments New York
July 1921-May 1923......... (NA) +64.2 (NA) | +25.1 +23.5 +29.6 +15.7 2_8.7 211.9 3.2
July 1924-Oct. 1926......... (Na) +30.4 | +l2.4| +14.7 +18.9 +13,2 49.9 2.3,6 25,5 1.9
Nov. 1927-fug. 1929......... (Na) +24.1] +12.6| +13.3 +20.4 +12.2 +3.6 2.0.9 %1 %332
Mar. 1933-May 1937......... +40.2 +119.9 +42.1 +73.9 +78.4 +76.3 +69.2 -14.2 25.4 11.2
June 1938-Feb. 1945%........ +45.9 +183.3 (NA) | +169.6 +131.7 +157.3 +105.4 -18.9 20.0 1.1
Oct, 1945-Nov. 1948......... +17.2 +21.9 +3.3 +34,9 +51.5 +28.5 +63.8 +0.3 3.3 33.6
Oct. 1949-July 1953°.,...... +17.8 +50,0 +28.8 +44 .1 +49.3 +41.4 +25.6 -~5.3 7.9 2.6
Aug. 1954=July 1957......... +8.9 +19.7 +11.8 +22.4 +28.6 +22.1 +20.3 -1.9 6.1 4.2
Apr, 1958-May 1960......... +6.8 +25.2 +11.4 +15,1 +21.2 +13.3 +11.9 -2.2 7.4 5.2
Median: ©
All eXpansionS......e.ee.. +17.5 +35.2 +12.3 +27.5 +33.8 +26.7 +20.5 -3.7 7.1 3.3
Excluding wartime expan-
SIONS...ivesvrneancrnnces +13.0 +26.6 +12.1 +20.9 +24 .4 +21.3 +16.0 -2.6 6.3 3.7
4 expansions since 1945, ,. +13.0 +23.6 +11.6 +28.6 +39.0 +25.3 +23.0 2.0 6.8 3.9

NOTE: For series with a2 "months for cyclical dominance" (MCD) of "1" or "2" (series 41, 43, 47, and 52), the figure for the
For series with an MCD of "3" or more (series 51 and 54), the average of the

reference peak (trough) month is used as the base.

3 months centered on the reference peak (trough) month is used as the base.

the reference peak (trough) quarter.

NA Not available.

1The most recent quarterly reference dates are as follows:

See also MCD footnote to appendix C.

1961 (trough). For earlier dates, see Business Cycle Indicators (NBER) vol. 1, p. 670.
?Based on average for the calendar year.
Differs from figure for same date in expansion {contraction) part of table because of change in series used.
“World War II contraction or expansion period.
Korean War contraction or expansion period.
SThe median is an average of the middle 2 or 3 items.

Source: National Bureau of Economic Research, Inec.
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The base for quarterly series (series 49 and 50) is

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

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

ally adjusted.

Year Jan. Feb, Mar. Apr. May June July Aug., Sept. Oct. Nov, Dec.
89b. Excess of receipts (+) or payments (-) in U. S. balance of payments-—official settlements basis (Mil. dol.)

1950..... . .. e ..
1951..... .. . . . e .. . . ..
1953..... ..
1954..... . . .
1955..... . .. . .
1956,.... .
1957..... ‘e e “ea o .. . .o . . N ven e
1958.....
1959..... ..
19€0..... .. -409 -453 ceo | -1,015 eeo | o-1,525
1961..... e -864, +774 -454 -803
1962..... . -428 -286 -935 -1,057
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INDEX
SERIES FINDING GUIDE

{Page Numbers)

Economic Process Group Timing] _ Charts Tables Appendixes
s and Series classi- £ 6
ee complete titles and sources on fica-
back cover) tion 112131124 5 6|7 B|[C|DjE
Page Issue Page | Issue

1. EMPLOYMENT AND UNEMPLOYMENT

1. Avg. workweek, production workers, mfg.. | L 10 8|2 (.. | .. (6263|6667 (.. ..1 72 {Jan. 166

2. Accession rate, manufacturing e eeeeves [ L |10 gl24).. | .. |62]|63}].. |67 .. |.. | 72 |Jan. 166
46. Help-wanted advertlsmg .............. C {15 gleg).. | .. oot |67 .. |.. |#66 |Feb., 164
30. Nonagricultural placements, all indus.... | L |10 |.. |.. | 8|24 |.. | .. |..|..].. |67 |70 .. |*66 |Oct. '63] ..

41. Employees in nonagri. establishments.... | C 15f.. (59| 8{28{..1 .. |62|63 |66 (67 .. |71 | 72 |Jan. '66] ..
42. Total nonagricultural employment . ...... C J15¢§. gta28f..0 .. ...} 167 ). |0} 71 |[Feb. 66| ..

3. Layoff rate, manufacturing......... Lot Lo ho gl24f..| .. le2|63].. |67 |..|.. | 72 |Jan. ‘66| ..

4. Temporary layoff, all industries........ L w0 8124 || oo oo |oad.. |67 170 |.. |%66 INov. 163

5. Initiai claims, State unemploy. insurance . | L 10 /. 81240 | o Jeede .. )67 170 (.. |%66 |July '63
45. Avg. weekly insured unemploy. rate, State. | C {15 | .. |.. | g |28 .. .. |..|..|.- |67 |.. |.. |*66 [Mar. ‘'es
43. Unemployment rate, total............. C 15)..150)8l28)..1 .. leza|ezlesler |.. |71 | 71 |Feb. ‘66
40. Unemployment rate, married males. .. .... C s ol 812810 o0 oo ) 67 |00 |71 |Feb. '66

il. PRODUCTION, INCOME AND TRADE

49. GNP in current dollarS. e ecoveveeacn.. c 16|.. |60 ] 8|29 .. .. |62 |63]66 |68 |.. |71 | 71 |Aug. '65

50. GNP in 1958 dollars. . .... Cereancenas ¢ |16].. |60} 8129 ).. | .. [6263]66 |68 (.. |71 | 71 |Aug. '65

47. Industrial production ........ cereeees C Jwef..i59 828 )., | .. [62163]66[67 |.. |71 | 70 |Sept. '64

52. Personal income . ....cceveeeannaens c | -l81®f..-1 .. |62]63]66 (67 |.. |71 ] 72 |Aug. '65] ..

53. Labor income in mining, mfg constr..... | C {17 ]800 . |..|..]66 |67 .. f.. | 72 |Aug. 65| ..

54. Sales of retail stores c 17 1. g 129 |.. .. |62 [63]|66 |67 |.. [7L | 72 |[Apr. '66{ ..

57. Final SaleS .. cvevroeves c 16 8 (29 .. .. e bee fo. |68 .. T, 72 |Aug. '65( .. ..
51. Bank debits, all SMSA’s except N.Y. c 17 4.. 829 1.. .. |6263}.. {67 {.. |71 | 72 |Mar. 65| .. e

M. FIXED CAPITAL INVESTMENT

29. New building permits, private housing.... | L |11 8125 |.. | .. 6216366167 [.. |.. | 74 |June '65| ..

7. Private nonfarm housing starts......... L {1 .1 8¢(25].. 62 |63 |.. |67 .. |.. | 74 [July 65| .. .
38. Index of net business formation . ....... L j12].. g125].. e e |- |67 .. {-o | 74 [June 65| .. ..
13. New business incorporations . +..veeou. L [2|.. 8125 1.. €2 |63 [66 [67 |70 |.. |*66 |Aug. '63] .. .

6. New orders, durable goods industries .... | L |11 |.. 8l241..| .. |62]|63].. |67 .. |.. | 65 |May '64[ .. .
24. New orders, mach. and equip. industries.. | L |11 {.. [58 | 8 |24 .. [ .. 62|63 |66 |67 |.. |., %66 {Dec. '63| .. e
94. Construction contracts, value ......... U {22 |.. .. 1934 1.. o oo oo fea |68 ]0u]en] - of . .

9. Construction contracts, comm. and indus.. | L 11 1. gl251.. ] .. |62163]|66 |67 |.. |.. | .. Y B
10. Contracts and orders, plant and equipment. | L |11 - T S P R LA KRR R ey <o e
11. New capital appropriations, mfg........ L {11 .. -.|825}..] «o {oulee].-|68].. .. | 68 Nov. '64
61. Bus. expenditures, new plant and equip . Lg 18 .. j60 | 9 |30 .. .. 62 |63 166 |68 .. |.. 65 |June '64] .. ..

111, Corporate gross Savings. .. .eeeenees.. u 20 |..{.. f9oti32]..1] .. el foo |68 . | ] 72 |Nov. 65| 73 |July '64
96. Unfilled orders, durable goods mdustrles ¢ 22 O[B4 ee | wv Jeu oo ]oe |68 s |eo | 66 |Tune '64f .. ..
97. Backlog of capltal appropriations, mfg . U 22 | .. 934 .| .o | .68 ., .| 68 Nov. 64

IV. INVENTORIES

25. Change in unfilled orders, durable goods L |14 gla7 |l oo oo ]ee}ee |69 |oe |.. |#66 |Dec. '63
21, Change in business inventories (GNP) . L e f.o 1 812600} oo oo faefee |69 e o] 71 [Aug. '65] .. e
31. Change, mfg. and trade inventories. . ... .| L oo e | 8H27] 00 | oo ea|ee s |69 ]oe |o. | 65 [June '64) .. .
64. Manufacturers” inventories, total. ....... Lg Ji8|..je0 )9 130}|..} .. |e2|63]66 67 |..|..| 66 |June ‘'64| .. ..
20. Change mtts. and supplles inventories. . L W loofoo 812700 o0 oo b b j62 .. [oo ] 64 [June 'e64] .. .
65. Mfrs." inventories, finished goods. ...... Lg |18 9130 |ee | oo oo |eefeolE7 | )es | 66 (Tune '64
37. Purchased, materi_als, higher inventories.. | L 14 8127 ). | oo oo}, j67 |70 .. | %68 [June '63| ..
26. Buying policy, production materials ..... L |14 gl127 e | oo oo foa b jE7 ol 65 [June '64 .. ..
32. Vendor performance, slower deliveries ... | L |14 827 oo} oo oo faeloe |67 |ee|.. |%66 [Mar. 64| .. ..

V. PRICES, COSTS AND PROFITS
23. Industrial materials priceS...ovveenn L 14 |.. 1581 81270 | .. |62163]66 (67 |.. |.. |*%66 1Jan. '64] ..
19. Stock prices, 500 common stocks ....... L f13{.. 58] 8 (26)..| .. |62 |63]|66 |67 |.. |..| 66 |Apr. '64{ .. ..
55. Wholesale prices exc. farm prod. and foods | G 17 (.. 1591 8221..| .. (62 |63}.. |67 |70 .. | 69 [Aug. 64| .. ..
81, Consumer prices v.vseeeeenssocanns 1u 2 oo oo 9034 e} o0 fee oo |68 |70 .. 70 JAug. 164
62. Labor cost per unit of output, mfg....... [ Lg {18 {.. (61 ) 9 [30]..| .. |62 ]|63]66 {67 |70 |.. | 73 |Oct. '65f .. ..
68. Labor cost per dollar of real corp. GNP .|l Lg {38j.. (.. §9(30t.. | «o {eefeud.. |68 (e | 73 |Oct. '65 .. ..
16. Corporate prcfits after taxes........... L Jw3|..|..]8}26]..] .. |62]|63].. (68 {..]..| 7L |Avg. ‘'e5] .. .
17. Ratio, price to unit tabor cost, mfg. ..... | L 13]|.. |58 8126]..}| .. |621{63)66 |67 |70]1..} 73 |Oct. '65
18. Profits per dollar of sales, mfg......... L Bleo - 812610 ) o0 beo o], |68 |70].. ] 64 |June '64] ..
22. Profits to income originating, corporate... 1 L J13 |.. .. Vb 8leed.. | .. Q.. 0. 0. 168 .. .. | 74 lSept. 1651 ..

= leading, C = roughly coincident, Lg = lagging, U = unclassified (includes “other selected U.S. series” and “international comparisons™). *Appendix G.
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VI. MONEY AND CREDIT
85. Change in money supply ....covuennsn. U J20]..]..]9(32 R A 69 73 [Auvg. '65 .
98. Change, money supply and time deposits.. | U |20 )..[61| 9 |32].. . l62]63¢1.. |69 .| 74 |Auvg. '65 .
93. Free reSemves coueveceseas teerseaen U J20f..}..19132;.. PO PR I I .| 66 |Oct. '64 .
66. Consumer installmentdebt ............ Lg (18|.. ..} 92{30|..]| .. lez2(63}.. |67 .. ] 70 [Aug. 'ed .. .
113. Change, consumer installment debt . ..... U j20f.. (.. 9133].. . cfee e |69 oo | T |July 64 73 Puly 64
112. Change in business loans............. U f201.. 9132].. . . |67 .. | 71 {July ‘64 73 Puly ‘64
110. Total private borrowing .............. U J20]{.. 9|32 . . 681..1..] 72 |Nov. '65 73 Puly '64
114. Treasury bill rate. ....coeuvenns vl U oo e o ] ] e (e | 7 |y el 4 puy e
115, Treasury bond yields . ... .. Cereeaians U 21} .. 1. 9133].. oo b oo 67| ool 72 [3uly '64 74 [uly '64
116. Corporate bond yields .......... veees | U 21 ..].. | 9133].. el ea b 167}t b 72 [Iuly '64 T4 Puly '64
117. Municipal bond yields ....... eosesese ] U 2.l b o330 o0 L.l er it | 72 |Juy ved 74 Puly 'es
118. Mortgage yields v ooveeveans veveenen | U Jo1lli . | 9]33].. cofeefo. |67 v | 72 {July 64 74 Puly 64
67. Bank rates on short-term business loans .. | Lg {18 ¢{.. |61 | 9130 ..| .. |62|63]66|68|..]..| 70 |Aug. '64 .. .
14. Liabilities of business failures......... | L [12{..]. g8125/|.. 62163).. 167170 ].. |*66 |Nov., '63] .
15, Large business failures . ...oevnvenn.s L j12¢.. 81261 .. .. 67170 .. | %66 |[Mar. 164
Vil. FOREIGN TRADE AND PAYMENTS
86. Exports, excluding military aid...... o U oq2214.. 91331|.. . .. |68 | 71 |Feb. vé6| .. ..
87. General imports . .. vvvvevnvennane.n. | U f227.. 934 .. . «].. |68 .o | 72 |Feb. ‘'ed] .. .
88, Merchandise trade balance ........ veee ] U ]221.. 91341 .. . eleees (€9 ). |4 ] 72 [Feb., 66 ..
89. U.S. balance of payments ...eoveeeenn. U j22].e]ee | 9{34) .0} .o chee oo |69 oo | T4 jJuly 165 ..
VIll. FEDERAL GOVERNMENT ACTIVITIES
83. Federal cash receipts from public.......| U J19{..}..} 931].. . e} |67170 .| 72 [May  te6] ..
82. Federal cash payments to public........ U et l..]9lzg.. e Jeto o j67{70 .. ) 72 [May  te6| ..
84, Federal cash surplus or deficit..... e | U 9.0 .ol 931, el et |69 oo | 72 |May 66| .. ..
95. Balance, Fed. income and prod. account .. § U J191.. |61 | 2|31 .. | .. |62|{63].. 169].. .. | 72 |Aug. ‘65 .. .e
91. Defense Department obligations, total. ... | U j1of|..).. | 9(32].. velwe ] oo |B7]70 .. ] 70 |Sept. 64 .. ..
90. Defense Dept. obligations, procurement... | U [19{.. |.. | 9 [31].. eefeelos |E7[70 .. | 70 |Sept. '64 .. ..
92, Military contract.awards in U.S.......... v Jwof..l..f931]..1} .. ... {6770 1.. ] 70 |Sept. ' . .
99, New orders, defense products .veovuaano | U J19 1.0 | .. | 932 .. clee oo |67 i |oe | 86 |Oct. 64 ..
IX. INTERNATIONAL COMP ARISONS
121. Industrial production, OECD...........| U |23 ].. 351 .. A I oo | 66 |Oct. 64 ..
122. Industriat production, United Kingdom....} U 123}.. ). 351 .. . b8t bl 67 {Oct., 64 L.
123. Industrial production, Canada.......... U f23|..14. 351 .. . efeefee 1681} | 67 |JOct. '64 .. ..
125. Industrial production, West Germany .....} U [23{.. |. I35 .o | .o e boo |68 ..}, ) 67 JOct. '64 .. .
126. Industrial production, France .......... U ja3t}..]. 35| .0 | .. clee oo |68 e |oa | 67 [Oct. 64 ..
127. Industrial production, Italy............ U J23)..1¢. 35 . elea]o. 168 .. )., ] 68 |0ct. ‘64 ..
128. Industrial production, Japan........... U J23f..(..1..135 . ooy leg|l70 .. | 68 10ct., '64
DIFFUSION INDEXES
D1. Average workweek . .. ....... 1-month. . ve |39 oo | 42 ] 467 el ee oo ]ee oo | 72 |Mar, 65 ..
9-month. e 139 s |oe [uo 424670 e oo {esfes| 68 |Oct, '6 . ..
DS. Initial claims. ....oocnen... 1-month. . e |39 o [.. | 43| 56 clealoe oo e e | 73 |May. '65 .. .
9-month e 3910 | .o 143 56 eloe|oe feeatesfee] 73 |May 65 .. .
D6. Neworders «vvveneennnn ++ l-month. . e |39 e ]es foe | 42469 it ei] el ]ae .. | 72 |Apr. 'gﬂ .. ..
9-month. . 3. o td2lae9 ool et ea oo | 69 fOct. . .
D11- Capital appropriations ... ... 1-quarter. . 39 | oo fu. [ee | 42] .. el ee e foe oo |oe| 73 [Feb. e .. .
3-quarter. . .. |30 e leed b2} cu e eeee oo fee]eoa| 73 |Feb. e8] .. .
D19. Stock prices +...vvunenn. .. l-month. . e |39, cle. |43 55 . PO O R I 72 |apr. e8| .. .
9-month. . e 139 o |ee foe |43 55 .. co oo oo er | 89 [Oet. 64 .. ..
D23. Industrial materials prices . ... l-month. . e |39.. .. .. 143489 .. e desfoeee ] 72 |Apr. e8] .. .
9-month. . e I30lo .f.. | 431489 |, ee e el | 73 |Feb. e8| .. ‘e
D34. Profits, mfg.............. 1-quarter. . 3o b a3 a lea e el Jeefes [oe | 69 |Oct. tedl .. ..
D35. Net sales, mfrs ........... d-quarter. . e |41 e fee oo ] 45 . o |ee|lee|es | 70 |Nov., '64 .. ..
D36. Neworders v ovvevenennnne 4-quarter. . P % R (R (PP (P A 2 IR (P P IR R I 70 |Nov. '64 .. .
D41. Employees in nonagri.establish . 1-month. . ve {40 ool 44 ts0-3 ..., . 72 lapr, 'e6s| .
) 6-month. . eo [40 fee Joo oo | 44503 e oclfon ol 70 | Oct, '64 . ..
D47. Industrial production ........ 1-month. . LDl oo aglse-3).. .. 0., . 73 {apr. 65 . .
) 6-month. . O o I U (P R NP2 1755 I I R I . 70 [Oct. 64
D48, Freight carloadings . ....... 4-quarter. R AT oo 145 e feo] oo oo o] |68-9 | NoOV. 64 .. ..
D54. Retail sales . ........ veo.. l-month, . .. |40 .. R 708 [0 | [ R U I N 73 |Apr. ‘65 .. .
9-month, . oo |40 0s Joe oo ] 44| 4851 R ol 70 | Oct. '64 .. ..
D58. Wholesale prices, mfg ....... 1-month. . e (40 oo Joul.. | 44| 52-5 el et oo | 73 2D, 65 .. ..
6-month. . .. |40 o leo ] 44 )52-5 R ee | 73 |Feb. '65 .. ..
D61, New plant and equip. expend.. l-quarter, . R A PO P23 U VR IO SR (U IV 69 |Nov. ' .. ..

L = leading, C =roughly coincident, Lg = tagging, U = unclassified (inciudes “other selected U.S. series” and “international comparisons"). *Appendix G.
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